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The tripartite base prospectus consists of (i) a summary (the "Summary") and a securi-
ties note (the "Securities Note"), each dated 24 May 2013 and (ii) the registration docu-
ment of Goldman, Sachs & Co. Wertpapier GmbH, including information on The Gold-
man Sachs Group, Inc. as Guarantor, dated 5 March 2013, as supplemented from time to
time (the "Registration Document'") (all documents together the "Tripartite Base Pro-
spectus''). The Tripartite Base Prospectus is a base prospectus relating to non-equity se-
curities according to Art. 22 Para. 6 No. 4 of the Commission Regulation (EC) No.
809/2004 dated 29 April 2004, as lastly amended by Commission Regulation (EU) No.
486/2012 dated 30 March 2012 and Commission Regulation (EU) No. 862/2012 dated 4
June 2012 (the "Prospectus Regulation'). Competent authority for the approval of the
Tripartite Base Prospectus pursuant to Section 6 and Section 13 of the German Securities
Prospectus Act (the "WpPG") that implements Directive 2003/71/EC dated 4 November
2003, as lastly amended by Directive 2010/78/EU dated 24 November 2010 (the "Prospec-
tus Directive') into German law is the German Federal Financial Supervisory Authority
(the "Competent Authority"). In respect of the individual series of securities issued under
the Tripartite Base Prospectus (the "Securities") in case of public offerings and/or ad-
mission to trading on a regulated market final terms (the "Final Terms'") will be filed
with the Competent Authority. Any decision to purchase the Securities should be made
on a consideration of the Tripartite Base Prospectus as a whole (comprising the Sum-
mary, the Securities Note and the Registration Document) and including the Final Terms.

No Sales to United States Persons. The Securities have not been and will not be registered
under the United States Securities Act of 1933, as amended (the "Securities Act"), and
may not be offered or sold within the United States or to, or for the account or benefit of,
U.S. persons (as defined in the Securities Act).
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A. SUMMARY

A. SUMMARY

Summaries consist of specific disclosure requirements, known as "Elements'. These El-
ements are numbered in Sections A — E (A.1 — E.7).

This summary contains all the Elements required to be included in a summary for this
type of securities and Issuer. Because some Elements are not required to be addressed,
there may be gaps in the numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the
type of securities and Issuer, it is possible that no relevant information can be given re-
garding the Element. In this case a short description of the Element is included in the
summary with the mention of ""'not applicable".

Section A — Introduction and warnings

A.l Warnings

The Summary is intended as an introduction to the Tripartite Base Prospectus, which comprises this
Summary, the Securities Note of Goldman, Sachs & Co. Wertpapier GmbH (the "Issuer") dated
24 May 2013 and the Registration Document of Goldman, Sachs & Co. Wertpapier GmbH, includ-
ing information on The Goldman Sachs Group, Inc. (the "Guarantor") as Guarantor of the Securi-
ties, dated 5 March 2013, including any supplements. Investors should ensure that any decision to
invest in the Securities is based on a review of the entire Tripartite Base Prospectus, including docu-
ments incorporated by reference, any supplements, and the Final Terms. Where claims relating to the
information contained in a base prospectus, documents incorporated by reference, any supplements,
and the respective Final Terms are brought before a court, the investor acting as plaintiff may, as a
result of the laws of individual member states of the European Economic Area, have to bear the cost
of translating the base prospectus, the documents incorporated by reference, any supplements, and
the Final Terms into the language of the court prior to the commencement of legal proceedings. The
Issuer can be held liable for the content of this Summary, including any translation prepared, but on-
ly in the event that the Summary is misleading, inaccurate or inconsistent when read in conjunction
with the other parts of the Tripartite Base Prospectus, or, when read in conjunction with the other
parts of the Tripartite Base Prospectus, does not convey all of the key information required.

A2 Consent to the use of | [Not applicable.] [insert in case of a general consent: The Issuer consents
the Prospectus to the use of the Tripartite Base Prospectus and these Final Terms by all
financial intermediaries (general consent). General consent for the subse-
quent resale or final placement of Securities by the financial intermediaries
is given in relation to the Offer State[s] during the Offer Period during
which subsequent resale or final placement of the Securities can be made,
provided however, that the Tripartite Base Prospectus is still valid accord-
ing to Section 9 of the German Securities Prospectus Act.]

[insert in case of an individual consent if the specified financial intermedi-
aries shall be entitled to use the prospectus in all Offer States: The Issuer
consents to the use of the Tripartite Base Prospectus and these Final Terms
by the following financial intermediaries (individual consent): [insert name
and address of specific intermediary: e]. Individual consent for the subse-
quent resale or final placement of Securities by the specified financial in-
termediaries is given in relation to the Offer State[s] during the Offer Peri-
od during which subsequent resale or final placement of the Securities can

be made, provided however, that the Tripartite Base Prospectus is still valid
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A. SUMMARY

according to Section 9 of the German Securities Prospectus Act. Any new
information with respect to financial intermediaries unknown at the time of
the approval of the Tripartite Base Prospectus or the filing of the Final
Terms will be published [on the website of the Issuer (www.gs.de)][insert

other website: @].]

[insert in case of an individual consent if the specified financial intermedi-
aries shall be entitled to use the prospectus in selected Offer States only:
The Issuer consents to the use of the Tripartite Base Prospectus and these
Final Terms by the financial intermediaries set out in the table below (indi-
vidual consent) for the subsequent resale or final placement of Securities in
relation to such Offer State[s] as selected in the table below during the
Offer Period during which subsequent resale or final placement of the Secu-
rities can be made, provided however, that the Tripartite Base Prospectus is
still valid according to Section 9 of the German Securities Prospectus Act.

Name and address of Selected Offer State[s]
financial intermediary

[e] [e]

[e] [e]]

Any new information with respect to financial intermediaries unknown at
the time of the approval of the Tripartite Base Prospectus or the filing of the
Final Terms will be published [on the website of the Issuer
(www.gs.de)][insert other website: ®].]

[Further, such consent is subject to and given under the condition [e].]

["Offer State[s]" means the following Member States: [Austria][,] [and]
[Belgium][,] [and] [Bulgaria][,] [and] [the Czech Republic][,] [and] [Den-
mark][,] [and] [Finland][,] [and] [France][,] [and] [Germany][,] [and]
[Hungary][,] [and] [Ireland][,] [and] [Italy][,] [and] [Luxembourg][,] [and]
[The Netherlands][,] [and] [Norway][,] [and] [Poland][,] [and] [Portugal][,]
[and] [Slovakia][,] [and] [Spain][,] [and] [Sweden] [and] [the United King-
dom].]

["Offer Period" means the period commencing from[, and including,] [in-
sert date: o] [to[, and including,] [insert date: ®]].]

In the event that a financial intermediary makes an offer, that financial
intermediary will inform investors at the time the offer is made of the
terms and conditions of the offer as set out in the Final Terms.

Section B — Issuer and any guarantors

1. Information relating to Goldman, Sachs & Co. Wertpapier GmbH as Issuer

B.1 Legal and commercial | Goldman, Sachs & Co. Wertpapier GmbH ("GSW").
name of the Issuer
B.2 Domicile, legal form, | GSW is a company with limited liability (Gesellschaft mit beschrdinkter

legislation,

Haftung) incorporated under the laws of Germany. It has its seat in Frank-
furt am Main and has been registered under the number HRB 34439 in the
commercial register of the local court of Frankfurt am Main since 27 No-
vember 1991.




A. SUMMARY

B.4b

Known trends affecting
the Issuer and the
industries in which it
operates

Management continues to have an optimistic view of the Issuer’s business
prospects for fiscal years 2013 and 2014. In light of the current market
trends and market volatility, management expects a continued high level of
securities issuance. There is no intention to assume unsecured exposures.
Owing to the volatility of the capital markets, i.e. the range of prices
throughout the year, and the expense and yield components that are unre-
lated to the cost premium, it is not possible to provide a forecast of results
in concrete terms and results depend on agreements for cost reimbursement.

B.S

Organisational structure

GSW is a wholly-owned subsidiary of The Goldman Sachs Group, Inc.
("GSG" or the "Guarantor"). Through its offices in the USA and the lead-
ing financial centers of the world GSG, together with its consolidated sub-
sidiaries (the "Goldman Sachs" or the "Group"), is active in the financial
services industry, divided into the segments (i) Investment Banking which
includes advice with respect to mergers and acquisitions, divestitures, re-
structurings and spin-offs as well as public offerings and private placements
of a wide range of securities and other financial instruments, (ii) Institution-
al Client Services which includes client execution activities related to mak-
ing markets in credit products, interest rate products, mortgages, currencies,
commodities and shares, (iii) Investing and Lending which includes in-
vestments (directly and indirectly through funds) and loans in various asset
classes as well as investments by GSG in consolidated investment entities
and (iv) Investment Management.

B.9

Profit
estimates

forecasts  or

Not applicable; the Issuer has not made any profit forecasts or estimates.

B.10

Qualifications in the
audit report

Not applicable; there are no qualifications in the audit report of the Issuer
on its historical financial information.

B.12

Selected historical key

financial  information
regarding the Issuer,
statement regarding

trend information and

significant changes in
the financial or trading
position of the Issuer

a) Comparison:

- Balance Sheet as of 31 December 2012 (audited) and Profit and
Loss Account Statement for the period 1 January 2012 to 31
December 2012 in comparison to

- Balance Sheet as of 31 December 2011 (audited) and Profit and
Loss Account Statement for the period 1 January 2011 to 31
December 2011

Goldman, Sachs & Co. Wertpapier GmbH, Frankfurt am Main
Balance Sheet as of 31 December 2012 (with comparative figures)
Assets

31 December 2012 31 December 2011

EUR EUR
A. Current Assets
I.  Receivables and other assets
1. Receivables from affiliated
companies 1,093,135.83 982,443.10

2. Other Assets 4,143,245,736.46 5,304,899,445.87
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A. SUMMARY

of which at affiliated
companies

EUR 4,142,888,102.26

(prior year: EUR
5,304,564,167.54)

II.  Cash at banks 2,255,154.00 1,554,751.47

of which at affiliated
companies

EUR 2,015,379.98

(prior year: EUR
1,156,566.39)

Equity and Liabilities

Capital and reserves
1. Issued share capital
2. Prior year retained earnings

3. Net income for the year

Accruals
Other Accruals
Liabilities

Liabilities against
1. banks

of which is for affiliated

companies

EUR 706,649.04

(prior year: EUR

582,133.00)

of which falls due within one

year

EUR 706,649.04 (prior year:

EUR 582,133.00)
2. Other Liabilities
of which taxes

EUR 0.00

(prior year: EUR 5,460.13)

of which falls due within one

year

EUR 2,779,774,200.27

(prior year: EUR

3,773,862,821.26)

of which is for affiliated

companies

EUR 4,143,144,227.08

(prior year: EUR

4,146,594,026.29

5,307,436,640.44

31 December 2012

31 December 2011

EUR EUR
51,129.19 51,129.19
1,718,492.57 1,353,043.60
486,811.93 365,448.97
2,256,433.69 1,769,621.76
198,256.76 508,698.70
706,649.04 582,133.00

4,143,432,686.80

5,304,576,186.98
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A. SUMMARY

5,304,570,726.84)

4,146,594,026.29 5,307,436,640.44
D. Contingent liabilities
Liabilities from guarantees
furnished and warrant agree-
ments 263,142,146.94 202,611,018.68

Goldman, Sachs & Co. Wertpapier GmbH, Frankfurt am Main

Profit and Loss Account Statement for the period
1 Januar 2012 to 31 December 2012

(with comparative figures)

2012 2011
EUR EUR
1. Cost-plus revenue transfer 14,084,038.20 10,513,299.14
2. Expenses related to the issuances -13,413,369.71 -10,012,665.85
3. Other income 0.00 4,374.60
from currency translation EUR 0.00
(prior year: EUR 4,374.60)
4. Other expenses -3,184.72 0.00
from currency translation
EUR -3,184.72
(prior year: EUR 0.00)
5. Other interest and similar income 43,382.57 30,685.11
from affiliated companies
EUR 39,251.75
(prior year: EUR 23,649.89)
6. Interest and similar expenses 0.00 -367.51
7. Operating income 710,866.34 535,325.49
8. Taxation on income -224,054.41 -169,876.52
9. Net income for the year 486,811.93 365,448.97

There has been no material adverse change in the prospects of the Issuer
since the date of the last audited financial statements (31 December 2012).
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A. SUMMARY

There has been no significant change in the financial or trading position of
the Issuer since the end of the last financial year (31 December 2012).

B.13 Recent developments Not applicable; there have been no recent events particular to the Issuer
which are to a material extent relevant to the evaluation of the Issuer’s sol-
vency.

B.14 Dependence of the | See B.S.

Issuer  upon  other ]
o S All shares of GSW are held by GSG whereby GSW is dependent on the
entities within the group i ) o
strategic and operational decisions made by GSG.

B.15 A description of the | The purpose of GSW is to issue fungible securities as well as the conduct
Issuer's principal | of financial transactions and auxiliary transactions for financial transac-
activities tions. GSW is neither engaged in banking transactions as defined in Section

1 of the German Banking Act nor in business operations as defined by Sec-
tion 34 ¢ of the German Industrial Code.

GSW makes contractual arrangements with Goldman Sachs International
which enable GSW to fulfil its obligations under the securities issued by it.

B.16 Major shareholders GSW is a wholly-owned subsidiary of GSG. All shares of GSW are held by
GSG.

B.18 Nature and scope of the | The obligations of GSW to pay of the Settlement Amount and any other

guarantee amounts payable pursuant to the Conditions are unconditionally and irrevo-
cably guaranteed by the guarantee of GSG (the "Guarantee"). The Guaran-
tee will rank pari passu with all other unsecured and unsubordinated in-
debtedness of GSG.

B.19 Information about the | For information on GSG as guarantor please see "2. Information in relation

’ Guarantor to The Goldman Sachs Group, Inc. as Guarantor" below.

2. Information relating to The Goldman Sachs Group, Inc. as Guarantor

B.1 Legal and commercial | The Goldman Sachs Group, Inc. ("GSG")
name of the Guarantor

B.2 Domicile, legal form, | GSG is organised in the State of Delaware in the United States as a corpora-
legislation tion pursuant to the Delaware General Corporation Law, having unlimited

duration and registration number 2923466.

B.4b Known trends affecting | The Guarantor's prospects for the remainder of 2013 will be affected, poten-
the Guarantor and the | tially adversely, by developments in global, regional and national econo-
industries in which it | mies, including in the U.S., movements and activity levels, in financial,
operates commodities, currency and other markets, interest rate movements, political

and military developments throughout the world, client activity levels and
legal and regulatory developments in the United States and other countries
where the Guarantor does business.

B.5 Organisational structure | Goldman Sachs is a Bank Holding Company and a Financial Holding Com-
pany pursuant to US laws.

B.9 Profit  forecasts  or | Not applicable; the Guarantor has not made any profit forecasts or esti-

estimates mates.
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A. SUMMARY

B.10 Qualifications in the | Not applicable; there are no qualifications in the audit report of the Guaran-

audit report tor on its historical financial information.

B.12 Selected historical key For the financial years ended

financial  information December 2012 December 2011
regarding the
Guarantor,  statement | (in USD (audited) (audited)
regarding trend | millions)
information and | Total non-
significant changes in | interest revenues $ 30,283 $23,619
the financial or trading | Net revenues,
position of the | including net
Guarantor interest income 34,163 28,811
Pre-tax earnings $ 11,207 $6,169
Balance sheet information
December 2012 December 2011
(in USD (audited) (audited)
millions)
Total assets: $ 938,555 $923,225
Total liabilities 862,839 852,846
Total
shareholders'
equity: 75,716 70,379
There has been no significant change in the financial or trading position of
the Guarantor since the end of the last financial period for which audited
financial information have been published (31 December 2012), which
would impair its ability to meet its obligations under the Guarantee.
There has been no material adverse change in the prospects (Trend infor-
mation) of the Guarantor since the date of the last published audited finan-
cial statements (31 December 2012), which would impair its ability to meet
its obligations under the Guarantee.

B.13 Recent developments Not applicable, there are no recent events particular to the Guarantor which
are to a material extent relevant to the evaluation of the Guarantor's solven-
cy.

B.14 Dependence of the | See B.S.

Guarantor upon other o
o D The Guarantor is a holding company and, therefore, depends on dividends,
entities within the group ] > o o
distributions and other payments from its subsidiaries to fund dividend
payments and to fund all payments on its obligations, including debt obli-
gations.
B.15 A description of the | Goldman Sachs is a leading global investment banking, securities and in-

Guarantor's  principal

activities.

vestment management firm that provides a wide range of financial services
to a substantial and diversified client base that includes corporations, finan-
cial institutions, governments and high-net-worth individuals.

14




A. SUMMARY

Goldman Sachs' activities are conducted in the following segments:

1) Investment Banking: Investment Banking is comprised of:

o  Financial Advisory, which includes advisory assignments with
respect to mergers and acquisitions, divestitures, corporate de-
fence activities, risk management, restructurings and spin-offs;
and

o Underwriting, which includes public offerings and private
placements of a wide range of securities, loans and other finan-
cial instruments, and derivative transactions directly related to
these client underwriting activities.

2) Institutional Client Services: Institutional Client Services is comprised

3)

4)

of:

o  Fixed Income, Currency and Commodities, which includes cli-
ent execution activities related to making markets in interest
rate products, credit products, mortgages, currencies and com-
modities; and

o  Equities, which includes client execution activities related to
making markets in equity products, as well as commissions and
fees from executing and clearing institutional client transactions
on major stock, options and futures exchanges worldwide. Eq-
uities also includes Goldman Sachs' securities services busi-
ness, which provides financing, securities lending and other
prime brokerage services to institutional clients, including
hedge funds, mutual funds, pension funds and foundations, and
generates revenues primarily in the form of interest rate spreads
or fees, and revenues related to Goldman Sachs' insurance ac-
tivities.

Investing & Lending which includes Goldman Sachs' investing activi-
ties and the origination of loans to provide financing to clients. These
investments and loans are typically longer-term in nature. Goldman
Sachs make investments, directly and indirectly through funds that
Goldman Sachs manage, in debt securities, loans, public and private
equity securities, real estate, consolidated investment entities and pow-
er generation facilities.

Investment Management which includes provision of investment man-
agement services and offering investment products (primarily through
separately managed accounts and commingled vehicles, such as mutu-
al funds and private investment funds) across all major asset classes to
a diverse set of institutional and individual clients. Investment Man-
agement also offers wealth advisory services, including portfolio man-
agement and financial counseling, and brokerage and other transaction
services to high-net-worth individuals and families.

B.16

Major shareholders

Not applicable; GSG is a publicly-held company listed on the New York
Stock Exchange and not directly or indirectly owned or controlled by any
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shareholder or affiliated group of shareholders.

Section C — Securities

C.1

Type and class of the
securities being offered;
security  identification

number

Type/Form of Securities

The present Securities have the characteristic such that the level of the
Settlement Amount [and the time for redemption][and the settlement type
(cash payment or physical delivery)] depend[s] on the development of the
Underlying. [The Securities also bear a coupon. [The level of the coupon is
likewise dependent on the development of the Underlying.] [The payment
of the coupon does not depend on the development of the Underlying.]][In
the case of an early redemption, the Securities are redeemed at par and there
are no further coupon payments for future coupon payment dates.] [insert in
the case of German Securities: Securities issued by the Issuer are bearer
notes pursuant to Section 793 of the German Civil Code (BGB) and will be
represented by a permanent global bearer note (the "Global Bearer Note").
The Global Bearer Note is deposited with the Clearing System.][insert in
the case of English Securities: Securities issued by the Issuer are registered
notes and are not negotiable instruments under English law (title to such
securities depending on entry of the holder’s name in a register kept by the
issuer or on its behalf by a registrar). Such Securities will be represented by
a registered global note deposited with, and registered in the name of, a
common depositary for Euroclear and Clearstream Luxembourg.] Securities

in definitive form will not be issued to Security Holders.
Securities Identification

ISIN: [e]

[WKN: [e]]

[Valor: [e]]

[Common Code: [®]]

[insert additional identifier for the Securities:®]

C2

Currency of the
securities issue

The Settlement Currency of the Securities is [®].

C5

Restrictions on free
transferability

Not applicable; the Securities will be freely transferable.

C8

Rights attached to the
securities including
ranking and including
limitations to  those

rights

Applicable law

The form and content of the Securities and all rights and obligations of the
Issuer and of the Security Holders will be governed by, and construed in all
respects in accordance with the laws of [insert in the case of German
Securities: Germany] [insert in the case of English Securities: England and
Wales].

The form and content of the Guarantee and all rights and obligations arising
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out of or in connection with it are governed by the laws of the State of New
York.

Rights attached to the Securities

Each Security grants the Security Holder a right to demand [insert in the
case of Securities with interest payment: payment of the Coupon Amount
on the Coupon Payment Date(s) as well as] [payment of the [Settlement
Amount] [and/or] [delivery of the Physical Settlement Amount] on the
Settlement Date as described in more detail under C.15 below. [The

Securities do not bear interest.]
Status of the Securities

The Securities of each Series constitute direct, unsecured, and
unsubordinated obligations of the Issuer, which rank equally among
themselves and with all other present and future unsecured and
unsubordinated obligations of the Issuer, save for those obligations that may
be preferred by provisions of law that are mandatory and of general

application.

[Frankfurt Stock Exchange][,][and] [Stuttgart Stock Exchange][insert other

C.11 Admission to trading
exchange: ®]]
[An admission to trading or listing of the Securities is not intended. ]
C.15 Description of how the There is a relationship between the economic value of the Securities and the

value of the investment
is affected by the value
of the  underlying
instrument(s)

economic value of the Underlying. [insert in the case of Securities without
reverse structure: The value of the Security will typically fall if the price of
the Underlying falls.] [insert in the case of Securities with reverse structure:
The Securities are structured in a way so that a Security decreases in value

if the value of the Underlying increases. ]

[insert in the case of Bonus Securities (Product No. 1):
[insert in the case of Bonus Securities with Multiplier:

In the case of these Securities, on the Settlement Date (as defined below in
Element C.16) Security Holders receive a Settlement Amount, the amount

of which depends on the performance of the Underlying.

(i) If no Barrier Event occurs, the Settlement Amount equals the Reference
Price (as defined under Element C.19 below) taking into account the Multi-

plier, and the Settlement Amount is at least equal to the Bonus Amount.

(i1) If a Barrier Event has occurred, the Settlement Amount is no longer at
least equal to the Bonus Amount, but is always equal to the Reference Price
taking into account the Multiplier (1:1 participation in the performance of

the Underlying).

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applica-

17




A. SUMMARY

ble: the Observation Price (as defined under Element C.19 below) reaches
or falls below the Barrier [during the Observation Period][on the Final Val-
uation Date (as defined under Element C.16 below)]] [insert if "Barrier
Event - Break" is applicable: the Observation Price (as defined under Ele-
ment C.19 below) falls below the Barrier [during the Observation Peri-
od][on the Final Valuation Date (as defined under Element C.16 below)]].

Barrier: [o]

Bonus Amount: [Product of the Multiplier and the Bonus Level][e]
Bonus Level: [o]

Multiplier: [®]

[Observation Period: [e]]]

[insert in the case of Bonus Securities with Nominal:

In the case of these Securities, on the Settlement Date (as defined below in
Element C.16) Security Holders receive a Settlement Amount, the amount

of which depends on the performance of the Underlying.

(i) If no Barrier Event occurs, the Settlement Amount equals the product of
the Nominal and the Performance of the Underlying, and the Settlement

Amount is at least equal to the Bonus Amount.

(i1) If a Barrier Event has occurred, the Settlement Amount is no longer at
least equal to the Bonus Amount, but is always equal to the product of the
Nominal and the Performance of the Underlying (1:1 participation in the

performance of the Underlying).

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applica-
ble: the Observation Price (as defined under Element C.19 below) reaches
or falls below the Barrier [during the Observation Period][on the Final Val-
uation Date(as defined under Element C.16 below)]] [insert if "Barrier
Event - Break" is applicable: the Observation Price (as defined under Ele-
ment C.19 below) falls below the Barrier [during the Observation Peri-
od][on the Final Valuation Date (as defined under Element C.16 below)]].

Barrier: [o]

Bonus Amount: [Product of the Nominal and the Bonus Level][e]
Bonus Level: [o]

Initial Reference Price: [@]

Nominal: [e]

[Observation Period: [e]]

Performance of the Underlying: [Reference Price (as defined under Element

C.19 below) divided by Initial Reference Price] [Initial Reference Price
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divided by Reference Price (as defined under Element C.19 below)]]]

[insert in the case of Capped Bonus Securities (Product No. 2):
[insert in the case of Capped Bonus Securities with Multiplier:

In the case of these Securities, on the Settlement Date (as defined below in
Element C.16) Security Holders receive a Settlement Amount, the amount

of which depends on the performance of the Underlying.

(i) If no Barrier Event occurs, the Settlement Amount equals the Reference
Price (as defined under Element C.19 below) taking into account the Multi-
plier, and the Settlement Amount is at least equal to the Bonus Amount and

does not exceed the Maximum Amount.

(ii) If a Barrier Event has occurred, the Settlement Amount is no longer at
least equal to the Bonus Amount, but is always equal to the Reference Price
(as defined under Element C.19 below) taking into account the Multiplier
(1:1 participation in the performance of the Underlying) and does not ex-

ceed the Maximum Amount.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applica-
ble: the Observation Price (as defined under Element C.19 below) reaches
or falls below the Barrier [during the Observation Period][on the Final Val-
uation Date(as defined under Element C.16 below)]] [insert if "Barrier
Event - Break" is applicable: the Observation Price (as defined under Ele-
ment C.19 below) falls below the Barrier [during the Observation Peri-
od][on the Final Valuation Date (as defined under Element C.16 below)]].

Barrier: [e]

Bonus Amount: [Product of the Multiplier and the Bonus Level][e]
Bonus Level: [o]

Cap: [o]

Maximum Amount: [Product of the Multiplier and the Cap][e]
Multiplier: [e®]

[Observation Period: [e]]]

[insert in the case of Capped Bonus Securities with Nominal:

In the case of these Securities, on the Settlement Date (as defined below in
Element C.16) Security Holders receive a Settlement Amount, the amount

of which depends on the performance of the Underlying.

(i) If no Barrier Event occurs, the Settlement Amount equals the product of
the Nominal and the Performance of the Underlying, and the Settlement
Amount is at least equal to the Bonus Amount but does not exceed the Max-

imum Amount.
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(i1) If a Barrier Event has occurred, the Settlement Amount is no longer at
least equal to to the Bonus Amount, but is always equal to the product of
the Nominal and the Performance of the Underlying (1:1 participation in the
performance of the Underlying) and does not exceed the Maximum

Amount.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applicable:
the Observation Price (as defined under Element C.19 below) reaches or
falls below the Barrier [during the Observation Period][on the Final Valua-
tion Date (as defined under Element C.16 below)]] [insert if "Barrier Event
- Break" is applicable: the Observation Price (as defined under Element
C.19 below) falls below the Barrier [during the Observation Period][on the
Final Valuation Date (as defined under Element C.16 below)]].

Barrier: [o]

Bonus Amount: [Product of the Nominal and the Bonus Level][e]
Bonus Level: [o]

Cap: [e]

Initial Reference Price: [@]

Maximum Amount: [Product of the Nominal and the Cap divided by Initial

Reference Price][e]
Nominal: [e]
[Observation Period: [e]]

Performance of the Underlying: [Reference Price (as defined under Element
C.19 below) divided by Initial Reference Price] [Initial Reference Price
divided by Reference Price (as defined under Element C.19 below)]]]

[insert in the case of Discount Securities (Product No. 3):

[insert in the case of Discount Securities with Multiplier:

In the case of these Securities, Security Holders participate in the perfor-
mance of the Underlying throughout the term. The Issue Price or the cur-
rent price of the Security is below the current market price of the Underly-
ing (Discount) taking into account the Multiplier.

On the Settlement Date (as defined under Element C.16 below) the Security
Holders receive a Settlement Amount, the amount of which is dependent on
the Reference Price (as defined under Element C.19 below).

(i) If the Reference Price is at the level of or above the Cap, the Settlement
Amount equals the Maximum Amount.

(ii) If the Reference Price is below the Cap, Security Holders receive a
Settlement Amount which equals the Reference Price taking into account
the Multiplier.

Cap: [o]
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Maximum Amount: [Product of Multiplier and Cap][e]

Multiplier: [e]]

[insert in the case of Discount Securities with Nominal:

In the case of these Securities, Security Holders participate in the perfor-
mance of the Underlying throughout the term. The Issue Price or the current
price of the Security is below the current market price of the Underlying

(Discount) taking into account the Initial Reference Price and the Nominal.

On the Settlement Date (as defined below in Element C.16) the Security
Holders receive a Settlement Amount, the amount of which is dependent on

the Reference Price (as defined under Element C.19 below).

(i) If the Reference Price is at the level of or above the Cap, the Settlement

Amount equals the Maximum Amount.

(i1) If the Reference Price is below the Cap, Security Holders receive a
Settlement Amount equal to the product of the Nominal and the Perfor-

mance of the Underlying.
Cap: [e]
Initial Reference Price: [@]

Maximum Amount: [Product of Nominal and [Cap divided by Initial Refer-
ence Price][Initial Reference Price divided by Cap]][e]

Nominal: [e]

Performance of the Underlying: [Reference Price divided by Initial Refer-

ence Price] [Initial Reference Price divided by Reference Price]]

[insert in the case of Reverse Convertible Securities (Product No. 4):
[insert in the case of Reverse Convertible Securities with cash settlement:

Reverse Convertible Securities are linked to the performance of the Under-
lying. The Security Holder receives a Settlement Amount on the Settlement

Date (as defined below in Element C.16), determined as follows:

(i) If the Reference Price (as defined under Element C.19 below) is at or
above the Strike, the Security Holder receives the Nominal. The Nominal is
the maximum amount that the Security Holder may receive as a Settlement

Amount.

(ii) If the Reference Price is below the Strike, the Security Holder receives a
Settlement Amount in the amount of the Nominal multiplied by the Perfor-

mance of the Underlying. This amount is less than the Nominal.

[insert in the case of a Coupon payment: Furthermore, the Security Holder
receives a Coupon Amount on the Coupon Payment Date(s) (as defined
under Element C.16 below)[, which will be calculated on the basis of the
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Coupon]. The coupon payment is independent of the performance of the

Underlying.]

[Coupon: [e]]

[Coupon Amount: [e]]
Initial Reference Price: [@]
Nominal: [e]

Performance of the Underlying: [Reference Price divided by Initial Refer-

ence Price] [Initial Reference Price divided by Reference Price]

Strike: [@]]

[insert in the case of Reverse Convertible Securities with physical settle-

ment:

Reverse Convertible Securities are linked to the performance of the Under-
lying. The Security Holder receives a Settlement Amount (cash amount or
delivery of the Underlying) on the Settlement Date (as defined below in

Element C.16), determined as follows:

(i) If the Reference Price (as defined under Element C.19 below) is at or
above the Strike, the Security Holder receives the Nominal. The Nominal is
the maximum amount that the Security Holder may receive as a Settlement

Amount.

(ii) If the Reference Price is below the Strike, the Security Holder receives
delivery of a certain number of the Underlying expressed by the Physical
Delivery Unit. Fractions of the Underlying are not delivered, but are com-

pensated by a cash payment, the so-called Fractional Cash Amount.

[insert in the case of a coupon payment: Furthermore, the Security Holder
receives a Coupon Amount on the Coupon Payment Date(s) (as defined
under Element C.16 below)[, which will be calculated on the basis of the
Coupon]. The coupon payment is independent of the performance of the

Underlying.]

[Coupon: [e]]

[Coupon Amount: [e]]
Initial Reference Price: [o]
Nominal: [e]

Performance of the Underlying: [Reference Price divided by Initial Refer-

ence Price] [Initial Reference Price divided by Reference Price]
Physical Delivery Unit: [e]

Strike: [®]]]
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[insert in the case of Barrier Reverse Convertible Securities (Product No.
5):

[insert in the case of Barrier Reverse Convertible Securities with cash set-

tlement:

Barrier Reverse Convertible Securities are linked to the performance of the
Underlying. The Security Holder receives a Settlement Amount on the

Settlement Date (as defined below in Element C.16), determined as follows:

(i) If the Reference Price (as defined under Element C.19 below) is at or
above the Strike, the Security Holder receives the Nominal. The Nominal is
the maximum amount that the Security Holder may receive as a Settlement

Amount.

(i1) If the Reference Price is below the Strike, but if no Barrier Event has
occurred during the term of the Securities, the Security Holder likewise

receives the Nominal.

(iii) If the Reference Price is below the Strike and a Barrier Event has oc-
curred during the term of the Securities, the Security Holder receives a
Settlement Amount in the amount of the Nominal multiplied by the Perfor-

mance of the Underlying.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applica-
ble: the Observation Price (as defined under Element C.19 below) reaches
or falls below the Barrier [during the Observation Period][on the Final Val-
uation Date (as defined under Element C.16 below)]] [insert if "Barrier
Event - Break" is applicable: the Observation Price (as defined under Ele-
ment C.19 below) falls below the Barrier [during the Observation Peri-
od][on the Final Valuation Date (as defined under Element C.16 below)]].

[insert in the case of a coupon payment: Furthermore, the Security Holder
receives a Coupon Amount on the Coupon Payment Date(s) (as defined
under Element C.16 below)[, which will be calculated on the basis of the
Coupon]. The coupon payment is independent of the performance of the

Underlying.]

Barrier: [eo]

[Coupon: [e]]

[Coupon Amount: [e]]
Initial Reference Price: [o]
Nominal: [e]
[Observation Period: [e]]

Performance of the Underlying: [Reference Price divided by Initial Refer-

ence Price] [Initial Reference Price divided by Reference Price]
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Strike: [@]]

[insert in the case of Barrier Reverse Convertible Securities with physical

settlement:

Barrier Reverse Convertible Securities are linked to the performance of the
Underlying. The Security Holder receives a Settlement Amount (cash
amount or delivery of the Underlying) on the Settlement Date (as defined

below in Element C.16), determined as follows:

(i) If the Reference Price (as defined under Element C.19 below) is at or
above the Strike, the Security Holder receives the Nominal. The Nominal is
the maximum amount that the Security Holder may receive as a Settlement

Amount.

(ii) If the Reference Price is below the Strike, but if no Barrier Event has
occurred during the term of the Securities, the Security Holder likewise

receives the Nominal.

(iii) If the Reference Price is below the Strike and a Barrier Event has oc-
curred during the term of the Securities, the Security Holder receives deliv-
ery of a certain number of the Underlying expressed by the Physical Deliv-
ery Unit. Fractions of the Underlying are not delivered, but are compen-

sated by a cash payment, the so-called Fractional Cash Amount.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applica-
ble: the Observation Price (as defined under Element C.19 below) reaches
or falls below the Barrier [during the Observation Period][on the Final Val-
uation Date (as defined under Element C.16 below)]] [insert if "Barrier
Event - Break" is applicable: the Observation Price (as defined under Ele-
ment C.19 below) falls below the Barrier [during the Observation Peri-
od][on the Final Valuation Date (as defined under Element C.16 below)]].

[insert in the case of a Coupon payment: Furthermore, the Security Holder
receives a Coupon Amount on the Coupon Payment Date(s) (as defined
under Element C.16 below)[, which will be calculated on the basis of the
Coupon]. The coupon payment is independent of the performance of the

Underlying.]

Barrier: [o]

[Coupon: [e]]

[Coupon Amount: [e]]
Initial Reference Price: [@]
Nominal: [e]
[Observation Period: [e]]

Performance of the Underlying: [Reference Price divided by Initial Refer-
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ence Price] [Initial Reference Price divided by Reference Price]
Physical Delivery Unit: [e]

Strike: [@]]]

[insert in the case of Reverse Bonus Securities (Product No. 6):
[insert in the case of Reverse Bonus Securities with Multiplier:

In the case of these Securities, Security Holders receive a Settlement
Amount on the Settlement Date (as defined under Element C.16 below), the
amount of which depends on the performance of the Underlying. A particu-
lar feature is that the participation of the Security Holders is inverse to the

performance of the Underlying.

(i) If no Barrier Event has occurred, the Settlement Amount equals the Re-
verse Level minus the Reference Price (as defined under Element C.19
below), taking into account the Multiplier, and is at least equal to the Bonus

Amount.

(ii) If a Barrier Event has occurred, the Settlement Amount is no longer at
least equal to the Bonus Amount, but always equals the Reverse Level mi-
nus the Reference Price, taking into account the Multiplier (1:1 participa-
tion in the negative performance of the Underlying), and is at least equal to

Z€10.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applica-
ble: the Observation Price (as defined under Element C.19 below) reaches
or exceeds the Barrier [during the Observation Period][on the Final Valua-
tion Date (as defined under Element C.16 below)]] [insert if "Barrier Event
- Break" is applicable: the Observation Price (as defined under Element
C.19 below) exceeds the Barrier [during the Observation Period][on the
Final Valuation Date (as defined under Element C.16 below)]].

Barrier: [e]

Bonus Amount: [Product of (A) the Multiplier and (B) the difference be-
tween the Reverse Level and the Bonus Level] [®]

Bonus Level: [o]

Multiplier: [e®]

[Observation Period: [e]]

Reverse Level: [o]]

[insert in the case of Reverse Bonus Securities with Nominal:

In the case of these Securities, Security Holders receive a Settlement
Amount on the Settlement Date (as defined below in Element C.16), the
amount of which depends on the performance of the Underlying. A particu-

lar feature is that the participation of the Security Holders is inverse to the
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performance of the Underlying.

(i) If no Barrier Event has occurred, the Settlement Amount equals the
product of (i) the Nominal and (ii) the difference between the Reverse Level
and the Reference Price (as defined under Element C.19 below), divided by

the Initial Reference Price, but is at least equal to the Bonus Amount.

(i1) If a Barrier Event has occurred, the Settlement Amount is no longer at
least equal to the Bonus Amount, but always equals the product of (i) the
Nominal and (ii) the difference between the Reverse Level and the Refer-
ence Price (1:1 participation in the negative performance of the Underly-

ing), divided by the Initial Reference Price, and is at least equal to zero.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applica-
ble: the Observation Price (as defined under Element C.19 below) reaches
or exceeds the Barrier [during the Observation Period][on the Final Valua-
tion Date (as defined under Element C.16 below)]] [insert if "Barrier Event
- Break" is applicable: the Observation Price (as defined under Element
C.19 below) exceeds the Barrier [during the Observation Period][on the
Final Valuation Date (as defined under Element C.16 below)]].

Barrier: [o]

Bonus Amount: [Product of (A) the Nominal and (B) the difference be-
tween the Reverse Level and the Bonus Level divided by the Initial Refer-

ence Price][ o]

Bonus Level: [o]

Initial Reference Price: [@]
Nominal: [e]
[Observation Period: [e]]

Reverse Level: [e]]]

[insert in the case of Capped Reverse Bonus Securities (Product No. 7):
[insert in the case of Capped Reverse Bonus Securities with Multiplier:

In the case of these Securities, Security Holders receive a Settlement
Amount on the Settlement Date (as defined below in Element C.16), the
amount of which depends on the performance of the Underlying. A particu-
lar feature is that the participation of the Security Holders is inverse to the

performance of the Underlying.

(i) If no Barrier Event has occurred, the Settlement Amount equals the Re-
verse Level minus the Reference Price (as defined under Element C.19
below), taking into account the Multiplier, but is at least equal to the Bonus

Amount and does not exceed the Maximum Amount.

(ii) If a Barrier Event has occurred, the Settlement Amount is no longer at
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least equal to the Bonus Amount, but always equals the Reverse Level mi-
nus the Reference Price, taking into account the Multiplier (1:1 participa-
tion in the negative performance of the Underlying), and is at least equal to

zero and does not exceed the Maximum Amount.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applica-
ble: the Observation Price (as defined under Element C.19 below) reaches
or exceeds the Barrier [during the Observation Period][on the Final Valua-
tion Date (as defined under Element C.16 below)]] [insert if "Barrier Event
- Break" is applicable: the Observation Price (as defined under Element
C.19 below) exceeds the Barrier [during the Observation Period][on the
Final Valuation Date (as defined under Element C.16 below)]].

Barrier: [o]

Bonus Amount: [Product of (A) the Multiplier and (B) the difference be-

tween the Reverse Level and the Bonus Level] [o]
Bonus Level: [o]
Cap: [e]

Maximum Amount: [Product of (A) the Multiplier and (B) the difference
between the Reverse Level and the Cap][e]

Multiplier: [e]
[Observation Period: [e]]

Reverse Level: [o]]

[insert in the case of Capped Reverse Bonus Securities with Nominal:

In the case of these Securities, Security Holders receive a Settlement
Amount on the Settlement Date (as defined below in Element C.16), the
amount of which depends on the performance of the Underlying. A particu-
lar feature is that the participation of the Security Holders is inverse to the

performance of the Underlying.

(i) If no Barrier Event has occurred, the Settlement Amount equals the
product of the Nominal and the difference between the Reverse Level and
the Reference Price (as defined under Element C.19 below), divided by the
Initial Reference Price, and is at least equal to the Bonus Amount and does

not exceed the Maximum Amount.

(ii) If a Barrier Event has occurred, the Settlement Amount is no longer at
least equal to the Bonus Amount, but always equals the product of (i) the
Nominal and (ii) the difference between the Reverse Level and the Refer-
ence Price (1:1 participation in the negative performance of the Underly-
ing), divided by the Initial Reference Price, and at least equal to zero and

does not exceed the Maximum Amount.
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A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applica-
ble: the Observation Price (as defined under Element C.19 below) reaches
or exceeds the Barrier [during the Observation Period][on the Final Valua-
tion Date (as defined under Element C.16 below)]] [insert if "Barrier Event
- Break" is applicable: the Observation Price (as defined under Element
C.19 below) exceeds the Barrier [during the Observation Period][on the
Final Valuation Date (as defined under Element C.16 below)]].

Barrier: [e]

Bonus Amount: [Product of (A) the Nominal and (B) the difference be-
tween the Reverse Level and the Bonus Level divided by the Initial Refer-

ence Price][ o]

Bonus Level: [o]

Cap: [e]

Initial Reference Price: [@]

Maximum Amount: [Product of (A) the Nominal and (B) the difference
between the Reverse Level and the Cap divided by the Initial Reference
Price][ o]

Nominal: [e]
[Observation Period: [e]]

Reverse Level: [e]]]

[insert in the case of Participation Securities (Product No. 8):
[insert in the case of Participation Securities with Multiplier:

In the case of these Securities, Security Holders receive a Settlement
Amount on the Settlement Date (as defined below in Element C.16), the
amount of which depends on the performance of the Underlying. The Set-
tlement Amount equals the Reference Price (as defined under Element C.19
below) multiplied by the Multiplier [insert if "Participation Factor" is ap-

plicable: and taking the Participation Factor into account].
Multiplier: [e]

[Participation Factor: [e]]]

[insert in the case of Participation Securities with Nominal:

In the case of these Securities, Security Holders receive a Settlement
Amount on the Settlement Date (as defined below in Element C.16), the
amount of which depends on the performance of the Underlying. The Set-
tlement Amount equals the Nominal multiplied by the Performance of the
Underlying [insert if "Participation Factor" is applicable: and taking the

Participation Factor into account].
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Initial Reference Price: [o]
Nominal: [e]
[Participation Factor: [e]]

Performance of the Underlying: [Reference Price (as defined under Element
C.19 below) divided by the Initial Reference Price] [Initial Reference Price
divided by the Reference Price (as defined under Element C.19 below)]]]

[insert in the case of Capped Participation Securities (Product No. 9):

[insert in the case of Capped Participation Securities with Multiplier:

In the case of these Securities, Security Holders receive a Settlement
Amount on the Settlement Date (as defined under Element C.16 below), the
amount of which depends on the performance of the Underlying. The Set-
tlement Amount equals the Reference Price (as defined under Element C.19
below) multiplied by the Multiplier [insert if "Participation Factor" is ap-
plicable: and taking the Participation Factor into account]. However, the

Settlement Amount does not exceed the Maximum Amount.
Cap: [e]

Maximum Amount: [e]

Multiplier: [e]

[Participation Factor: [e]]]

[insert in the case of Capped Participation Securities with Nominal:

In the case of these Securities, Security Holders receive a Settlement
Amount on the Settlement Date (as defined under Element C.16 below), the
amount of which depends on the performance of the Underlying. The Set-
tlement Amount equals the Nominal multiplied by the Performance of the
Underlying [insert if "Participation Factor" is applicable: and taking the
Participation Factor into account]. However, the Settlement Amount does

not exceed the Maximum Amount.
Cap: [e]

Initial Reference Price: [@]
Maximum Amount: [e]

Nominal: [e]

[Participation Factor: [e]]

Performance of the Underlying: [Reference Price (as defined under Element
C.19 below) divided by the Initial Reference Price] [Initial Reference Price
divided by the Reference Price (as defined under Element C.19 below)]]]

[insert in the case of Minimum Amount Securities (Product No. 10):
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In the case of Minimum Amount Securities, the Settlement Amount is at
least equal to the Minimum Amount. The Settlement Amount is determined

as follows:

(i) If the Reference Price (as defined under Element C.19 below) is below
the Initial Reference Price, Security Holders receive the Minimum Amount

on the Settlement Date (as defined below in Element C.16).

(ii) If the Reference Price is equal to or above the Initial Reference Price,
Security Holders receive the Minimum Amount plus the product of (a) the
Nominal and (b) the Participation Factor and (c) the difference between the

Performance of the Underlying and one (1)..
Initial Reference Price: [o]

Minimum Amount: [e]

Nominal: [e]

[Participation Factor: [e]]

Performance of the Underlying: [Reference Price divided by the Initial
Reference Price] [Initial Reference Price divided by the Reference Price]
[100% + (Reference Price — [@]% of the Initial Reference Price) / Initial

Reference Price]]

[insert in the case of Capped Minimum Amount Securities (Product No. 11):

In the case of Capped Minimum Amount Securities, the Settlement Amount
is at least equal to the Minimum Amount and does not exceed the Maxi-
mum Amount. The Settlement Amount is determined as follows:

(i) If the Reference Price (as defined under Element C.19 below) is below
the Initial Reference Price, Security Holders receive the Minimum Amount

on the Settlement Date (as defined below in Element C.16).

(i) If the Reference Price is equal to or above the Initial Reference Price but
below the Cap, Security Holders receive the Minimum Amount plus the
product of (a) the Nominal and (b) the Participation Factor and (c) the dif-

ference between the Performance of the Underlying and one (1)..

(ii1) If the Reference Price is equal to or above the Cap, the Settlement

Amount equals the Maximum Amount.
Cap: [e]

Initial Reference Price: [o]

Maximum Amount: [e]

Minimum Amount: [e]

Nominal: [e]
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[Participation Factor: [e]]

Performance of the Underlying: [Reference Price divided by the Initial
Reference Price] [Initial Reference Price divided by the Reference Price]
[100% + (Reference Price — [@]% of the Initial Reference Price) / Initial

Reference Price]]

[insert in the case of Open End Securities (Product No. 12):
[insert in the case of Open End Securities with Nominal:

Open End Securities do not have a specified limited term. The term of the
Securities ends either (i) on the exercise of the Securities by the Security
Holders or (ii) on ordinary termination by the Issuer or (iii) on extraordinary

termination by the Issuer.

The Settlement Amount equals the Nominal multiplied by the Performance
of the Underlying and then multiplied by the [Management Factor] [Fee

Factor].

[Fee Factor: [e]]

Initial Reference Price: [o]
[Management Factor: [e]]
Nominal: [e]

Performance of the Underlying: [Reference Price (as defined under Element
C.19 below) divided by the Initial Reference Price] [Initial Reference Price
divided by the Reference Price (as defined under Element C.19 below)]]

[insert in the case of Open End Securities with Multiplier:

Open End Securities do not have a specified limited term. The term of the
Securities ends either (i) on the exercise of the Securities by the Security
Holders or (ii) on ordinary termination by the Issuer or (iii) on extraordinary

termination by the Issuer.

The Settlement Amount equals the Reference Price (as defined under Ele-
ment C.19 below) multiplied by the Multiplier and then multiplied by the

[Management Factor] [Fee Factor].
[Fee Factor: [@]]
[Management Factor: [e]]

Multiplier: [e]]

[insert in the case of Autocallable Securities (Product No. 13):
[insert in the case of Autocallable Securities without coupon payments:

The Securities have the characteristic such that the level of the Settlement

Amount and the time for redemption of the Securities depend on whether
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the Underlying has reached or exceeded the Settlement Level on a certain
Valuation Date (as defined under Element C.16 below). If this is the case,
the term of the Securities ends early and the Securities are redeemed early
following the Valuation Date on which the Underlying has reached or ex-
ceeded the Settlement Level. In this case, the Settlement Amount equals the
Nominal multiplied by the Settlement Factor applicable to the relevant

Valuation Date.

If an early redemption does not occur, the performance of the Underlying

determines the level of the Settlement Amount:

(i) If the Reference Price (as defined under Element C.19 below) reaches or

exceeds the Cap, the Settlement Amount equals the Maximum Amount.

(1) [insert if “Barrier” is applicable: 1f the Reference Price is below the
Cap but no Barrier Event has occurred, the Settlement Amount equals the

Nominal.

(ii1)] If the Reference Price is below the Cap [insert if “Barrier” is applica-
ble: and a Barrier Event has occurred, Jthe Settlement Amount equals the

Nominal multiplied by the Performance of the Underlying.

[insert if “Barrier” is applicable: A "Barrier Event" occurs if [insert if
"Barrier Event - Touch" is applicable: the Observation Price (as defined
under Element C.19 below) reaches or falls below the Barrier [during the
Observation Period][on the Final Valuation Date (as defined under Element
C.16 below)]] [insert if "Barrier Event - Break" is applicable: the Observa-
tion Price (as defined under Element C.19 below) falls below the Barrier
[during the Observation Period][on the Final Valuation Date (as defined
under Element C.16 below)]].]

[Barrier: [e]]

Cap: [e]

Maximum Amount: [e]
[Observation Period: [e]]
Nominal: [e]

Performance of the Underlying: [Reference Price divided by Initial Refer-

ence Price][Initial Reference Price divided by Reference Price][e]
[Settlement Factor: [e]]

Settlement Level: [o]

[e]]

[insert in the case of Autocallable Securities with coupon payment:

The Securities have the characteristic such that the level of the Settlement

Amount and the time for redemption of the Securities depend on whether
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the Underlying has reached or exceeded the Settlement Level on a certain
Valuation Date (as defined under Element C.16 below). If this is the case,
the term of the Securities ends early and the Securities are redeemed early
following the Valuation Date on which the Underlying has reached or ex-
ceeded the Settlement Level. In this case, the Settlement Amount equals the

Nominal.

If an early redemption does not occur, the performance of the Underlying

determines the level of the Settlement Amount:

(i) If the Reference Price (as defined under Element C.19 below) reaches or

exceeds the Cap, the Settlement Amount equals the Maximum Amount.

(i1) [insert if “Barrier” is applicable: 1f the Reference Price is below the
Cap but no Barrier Event has occurred, the Settlement Amount equals the

Nominal.

(ii1)] If the Reference Price is below the Cap [insert if “Barrier” is applica-
ble: and a Barrier Event has occurred,] the Settlement Amount equals the

Nominal multiplied by the Performance of the Underlying.

Furthermore, the investor may receive a Coupon Amount on certain Cou-
pon Payment Dates (as defined under Element C.16 below)[, which will be
calculated on the basis of the Coupon]. [The payment of the applicable
Coupon Amount is independent of the price performance of the Underly-
ing.] [The coupon payment is conditional to [e]. Should such event not
occur, there will be no coupon payment for the applicable Coupon Payment
Date.]

With regard to coupon payments, it should also be noted that, in the case of
an early redemption of the Securities, the Security Holder will still receive
the Coupon Amount for the Coupon Payment Date in respect of the early
redemption date. However, he has no right to demand coupon payments for

future Coupon Payment Dates.

[insert if “Barrier” is applicable: A "Barrier Event" occurs if [insert if
"Barrier Event - Touch" is applicable: the Observation Price (as defined
under Element C.19 below) reaches or falls below the Barrier [during the
Observation Period][on the Final Valuation Date (as defined under Element
C.16 below)]] [insert if "Barrier Event - Break" is applicable: the Observa-
tion Price (as defined under Element C.19 below) falls below the Barrier
[during the Observation Period][on the Final Valuation Date (as defined
under Element C.16 below)]].]

[Barrier: [®]]
Cap: [o]

Coupon: [e]
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Coupon Amount: [e]
Maximum Amount: [e]
[Observation Period: [e]]
Nominal: [e]

Performance of the Underlying: [Reference Price divided by Initial Refer-

ence Price][Initial Reference Price divided by Reference Price][®]]

[insert in the case of Floored Floater Securities (Product No. 14):

Floored Floater Securities have a fixed term. The Security Holder receives

the Nominal on the Settlement Date (as defined below in Element C.16).

The Security Holder also receives a Coupon Amount on each Coupon Pay-
ment Date (as defined under Element C.16 below). The Coupon used for the
calculation of the Coupon Amount is determined on the basis of the perfor-
mance of the Underlying. The Coupon is at least equal to the Minimum

Coupon.

Coupon: [e]

Coupon Amount: [e]
Minimum Coupon: [e]

Nominal: [e]]

[insert in the case of Capped Floored Floater Securities (Product No. 15):

Capped Floored Floater Securities have a fixed term. The Security Holder
receives the Nominal on the Settlement Date (as defined below in Element
C.16).

The Security Holder also receives a Coupon Amount on each Coupon Pay-
ment Date (as defined under Element C.16 below). The Coupon used for the
calculation of the Coupon Amount is determined on the basis of the perfor-
mance of the Underlying. The Coupon is at least equal to the Minimum
Coupon and does not exceed the Maximum Coupon. [The Maximum Cou-
pon is not applicable during the entire term of the Capped Floored Floater
Securities, but only in certain coupon periods.]

Coupon: [e]

Coupon Amount: [e]

Maximum Coupon: [e]

Minimum Coupon: [e]

Nominal: [e]]

[insert in the case of Market Timer Securities (Product No. 16):

In the case of these Securities, the Security Holders receive a Settlement
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Amount on the Settlement Date (as defined below in Element C.16), the

amount of which is dependent on the performance of the Underlying.

(i) If no Barrier Event occurs, the Settlement Amount equals the product of
the Nominal and the Market Timer Performance, and the Security Holder
receives at least the Nominal. The "Market Timer Performance" is calcu-

lated pursuant to the following formula:

1 + Participation Factor X (Ref erence Pric,e_En"y Lem).
Strike

(ii) If a Barrier Event has occurred, the Settlement Amount always equals

the product of the Nominal and the Performance of the Underlying (1:1

participation in the performance of the Underlying).

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applica-
ble: the Observation Price (as defined under Element C.19 below) reaches
or falls below the Barrier [during the Observation Period][on the Final Val-
uation Date(as defined under Element C.16 below)]] [insert if "Barrier
Event - Break" is applicable: the Observation Price (as defined under Ele-
ment C.19 below) falls below the Barrier [during the Observation Peri-
od][on the Final Valuation Date (as defined under Element C.16 below)]].

Entry Level: Either (i) the Strike or (ii) the lowest Reference Rate of the
Underlying on an Entry Level Observation Date (t) during the Entry Level

Observation Period, whichever value is lower.

Entry Level Observation Date: Each Calculation Date during the Entry

Level Observation Period without a market disruption.
Entry Level Observation Period: [e]

[Initial Reference Price: [o]]

Nominal: [e]

Observation Period: [e]

Participation Factor: [e]

Performance of the Underlying: [Reference Price (as defined under Element
C.19 below) divided by the [Initial Reference Price][Strike]] [[Initial Refer-
ence Price][Strike] divided by Reference Price (as defined under Element
C.19 below)]

Strike: [®]]

[insert in the case of Outperformance Securities (Product No. 17):
[insert in the case of Outperformance Securities with Multiplier:

In the case of these Securities, the Security Holders receive a Settlement
Amount on the Settlement Date (as defined under Element C.16 below), the
amount of which is dependent on the performance of the Underlying. If the

Reference Price (as defined under Element C.19 below) is above the Strike,
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Security Holders participate disproportionately, to the extent of the Partici-
pation Factor, in price increases of the Underlying. On the other hand, Se-
curity Holders participate in a 1:1 ratio in price decreases of the Underlying
below the Strike.

Accordingly, the Settlement Amount equals:

(1) if the Reference Price is above the Strike, the product of (A) the Multi-
plier and (B) the sum of (x) the Strike and (y) the product of the Participa-

tion Factor and the difference between the Reference Price and the Strike;

(i1) if the Reference Price is equal to or below the Strike, the product of the

Reference Price and the Multiplier.
Multiplier: [®]
Participation Factor: [e]

Strike: [@]]

[insert in the case of Outperformance Securities with Nominal:

In the case of these Securities, the Security Holders receive a Settlement
Amount on the Settlement Date (as defined below in Element C.16), the
amount of which is dependent on the performance of the Underlying. If the
Reference Price (as defined under Element C.19 below) is above the Strike,
Security Holders participate disproportionately, to the extent of the Partici-
pation Factor, in price increases of the Underlying. On the other hand, Se-
curity Holders participate in a 1:1 ratio in price decreases of the Underlying
below the Strike.

Accordingly, the Settlement Amount equals:

(i) if the Reference Price is above the Strike, the sum of (A) the Nominal
and (B) the product of (x) the Nominal, (y) the Participation Factor and (z)
the difference between the Reference Price and the Strike, divided by the
Strike;

(i1) if the Reference Price is equal to or below the Strike, the product of the

Nominal and the Performance of the Underlying.
Initial Reference Price: [@]

Nominal: [e]

Participation Factor: [e]

Performance of the Underlying: [Reference Price divided by the
Strike][Initial Reference Price divided by the Reference Price]]

Strike: [®]]]

[insert in the case of Capped Outperformance Securities (Product No. 18):
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[insert in the case of Capped Outperformance Securities with Multiplier:

In the case of these Securities, the Security Holders receive a Settlement
Amount on the Settlement Date (as defined below in Element C.16), the
amount of which is dependent on the performance of the Underlying. Secu-
rity Holders participate disproportionately, to the extent of the Participation
Factor, in price increases of the Underlying within a certain range (between
the Strike and the Cap). The Settlement Amount does not exceed the Max-
imum Amount. On the other hand, Security Holders participate in a 1:1

ratio in price decreases of the Underlying below the Strike.
Accordingly, the Settlement Amount equals:

(i) if the Reference Price (as defined under Element C.19 below) is equal to
or above the Strike but below the Cap, the product of (A) the Multiplier and
(B) the sum of (x) the Strike and (y) the product of the Participation Factor

and the difference between the Reference Price and the Strike;

(i1) if the Reference Price is equal to or above the Cap, the Maximum

Amount;

(iii) if the Reference Price is equal to or below the Strike, the product of the

Reference Price and the Multiplier.
Cap: [e]

Maximum Amount: [e]
Multiplier: [@]

Participation Factor: [e]

Strike: [®]]

[insert in the case of Capped Outperformance Securities with Nominal:

In the case of these Securities, the Security Holders receive a Settlement
Amount on the Settlement Date (as defined below in Element C.16), the
amount of which is dependent on the performance of the Underlying. Secu-
rity Holders participate disproportionately, to the extent of the Participation
Factor, in price increases of the Underlying within a certain range (between
the Strike and the Cap). The Settlement Amount does not exceed the Max-
imum Amount. On the other hand, Security Holders participate in a 1:1

ratio in price decreases of the Underlying below the Strike.
Accordingly, the Settlement Amount equals:

(i) if the Reference Price (as defined under Element C.19 below) is equal to
or above the Strike but below the Cap, the sum of (A) the Nominal and (B)
the product of (x) the Nominal, (y) the Participation Factor and (z) the dif-
ference between the Reference Price and the Strike, divided by the Strike;

(ii) if the Reference Price is equal to or above the Cap, the Maximum
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Amount;

(iii) if the Reference Price is equal to or below the Strike, the product of the

Nominal and the Performance of the Underlying.
Cap: [e]

Initial Reference Price: [@]

Maximum Amount: [e]

Nominal: [e]

Participation Factor: [e]

Performance of the Underlying: [Reference Price divided by the
Strike][Initial Reference Price divided by the Reference Price]]

Strike: [®]]]

[insert in the case of Airbag Securities (Product No. 19):

In the case of these Securities, the Security Holders receive a Settlement
Amount on the Settlement Date (as defined under Element C.16 below), the
amount of which is dependent on the performance of the Underlying. Secu-
rity Holders participate disproportionately, to the extent of the Participation
Factor, in price increases of the Underlying above the Strike. If the Under-
lying at the end of the term is between the Buffer Level and the Strike, the
Security Holder receives the Nominal. Security Holders participate in a 1:1

ratio in price decreases of the Underlying below the Buffer Level.
Accordingly, the Settlement Amount equals:

(i) if the Reference Price (as defined under Element C.19 below) is equal to
or above the Strike, the Nominal multiplied by the sum of (A) 1 and (B) the
product of (x) the Participation Factor and (y) the Performance of the Un-

derlying minus 1;

(i) if the Reference Price is below the Strike, but greater than or equal to
the Buffer Level, the Nominal;

(iii) if the Reference Price is below the Buffer Level, the Nominal multi-

plied by the quotient of the Reference Price and the Buffer Level.
Buffer Level: [e]

Nominal: [e]

Participation Factor: [e]

Performance of the Underlying: Reference Price divided by Strike

Strike: [@]]

[insert in the case of Capped Airbag Securities (Product No. 20):

In the case of these Securities, the Security Holders receive a Settlement
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Amount on the Settlement Date (as defined below in Element C.16), the
amount of which is dependent on the performance of the Underlying. Secu-
rity Holders participate disproportionately, to the extent of the Participation
Factor, in price increases of the Underlying within a certain range (between
the Strike and the Cap). The Settlement Amount does not exceed the Max-
imum Amount. If the Underlying at the end of the term is between the
Buffer Level and the Strike, the Security Holder receives the Nominal.
Security Holders participate in a 1:1 ratio in price decreases of the Underly-

ing below the Buffer Level.
Accordingly, the Settlement Amount equals:

(i) if the Reference Price (as defined under Element C.19 below) is equal to

or above the Cap, the Maximum Amount;

(ii) if the Reference Price is equal to or above the Strike but below the Cap,
the Nominal multiplied by the sum of (A) 1 and (B) the product of (x) the

Participation Factor and (y) the Performance of the Underlying minus 1;

(iii) if the Reference Price is below the Strike, but greater than or equal to
the Buffer Level, the Nominal;

(iv) if the Reference Price is below the Buffer Level, the Nominal multi-

plied by the quotient of the Reference Price and the Buffer Level.
Buffer Level: [e]

Cap: [e]

Maximum Amount: [e]

Nominal: [e]

Participation Factor: [e]

Performance of the Underlying: Reference Price divided by Strike

Strike: [o]]

[insert in the case of Twin Win Securities (Product No. 21):

[insert in the case of Twin Win Securities with different Participation Fac-

tors:

The amount of the Settlement Amount in the case of Twin Win Certificates
is linked to the performance of the Underlying, and the following cases are

to be distinguished:

(i) If the Reference Price (as defined under Element C.19 below) is above
[or equal to] the Upper Barrier, the Settlement Amount is equal to the prod-
uct of (A) the Multiplier and (B) the sum of (x) the Upper Barrier and (y)
the product of the Upside Participation Factor and the difference between

the Reference Price and the Upper Barrier.
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(i1) If the Reference Price is below [or equal to] the Upper Barrier, and no
Barrier Event has occurred, the Settlement Amount is equal to the Multipli-
er multiplied by the sum of the Reference Price and the Downside Differ-
ence Amount. The Downside Difference Amount is equal to the product of
(A) the Downside Participation Factor and (B) the difference between the

Upper Barrier and the Reference Price.

(iii) If the Reference Price is below [or equal to] the Upper Barrier, and a
Barrier Event has occurred, the Settlement Amount equals the Multiplier

multiplied by the Reference Price.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applica-
ble: the Observation Price (as defined under Element C.19 below) reaches
or falls below the Barrier [during the Observation Period][on the Final Val-
uation Date (as defined under Element C.16 below)]] [insert if "Barrier
Event - Break" is applicable: the Observation Price (as defined under Ele-
ment C.19 below) falls below the Barrier [during the Observation Peri-
od][on the Final Valuation Date (as defined under Element C.16 below)]].

Barrier: [o]

Downside Participation Factor: [e]
Initial Reference Price: [o]
Multiplier: [e]

[Observation Period: [e]]

Upper Barrier: [o]

Upside-Participation Factor: [e]]

[insert in the case of Twin Win Securities without Participation Factors:

The amount of the Settlement Amount in the case of Twin Win Certificates
is linked to the performance of the Underlying, and the following cases are

to be distinguished:

(i) If the Reference Price (as defined under Element C.19 below) is above
[or equal to] the Upper Barrier, the Settlement Amount is equal to the Ref-
erence Price multiplied by the Multiplier.

(i1) If the Reference Price is below [or equal to] the Upper Barrier, and no
Barrier Event has occurred, the Settlement Amount is equal to the Multipli-
er multiplied by the sum of the Reference Price and the Downside Differ-
ence Amount. The Downside Difference Amount is equal to the Upper

Barrier minus the Reference Price.

(ii1) If the Reference Price is below [or equal to] the Upper Barrier, and a
Barrier Event has occurred, the Settlement Amount equals the Multiplier

multiplied by the Reference Price.
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A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applica-
ble: the Observation Price (as defined under Element C.19 below) reaches
or falls below the Barrier [during the Observation Period][on the Final Val-
uation Date (as defined under Element C.16 below)]] [insert if "Barrier
Event - Break" is applicable: the Observation Price (as defined under Ele-
ment C.19 below) falls below the Barrier [during the Observation Peri-
od][on the Final Valuation Date (as defined under Element C.16 below)]].

Barrier: [o]
Multiplier: [e]
[Observation Period: [e]]

Upper Barrier: [o]]]

[insert in the case of Dual Currency Securities (Product No. 22):

In the case of Dual Currency Securities, the level of the Settlement Amount,
the Settlement Currency and the interest are linked to the performance of

the Underlying, and the following cases are to be distinguished:

(i) If the Reference Price (as defined under Element C.19 below) is equal to
or above the Strike, the Settlement Amount equals the Nominal in the Ref-
erence Currency. In addition, the Security Holder receives a Coupon
Amount which is calculated on the basis of the Coupon and the Nominal in

the Reference Currency.

(i) If the Reference Price is below the Strike, the Settlement Amount equals
the Nominal in the Base Currency. In addition, the Security Holder receives
a Coupon Amount which is calculated on the basis of the Coupon and the

Nominal in the Base Currency.

Base Currency: [e]

Coupon: [e]

Coupon Amount: [e]

Nominal in the Base Currency: [e]
Nominal in the Reference Currency: [e]
Reference Currency: [e]

Strike: [@]]

[insert in the case of Exchangeable Securities (Product No. 23):

If the Exchangeable Securities are exercised by the Security Holder during
the Exercise Period, the Security Holder receives a certain number of
shares, expressed in the Physical Delivery Unit. Fractions of the Share are
not delivered, but are compensated by a cash payment, the so-called Frac-

tional Cash Amount.
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If the Exchangeable Securities are not exercised by the Security Holder
during the Exercise Period, the Exchangeable Securities are redeemed at the

end of the term at the Nominal.
Exercise Period: [e]

Nominal: [e]]

[insert in the case of FX Securities (Product No. 24):

In the case of FX Securities, the Security Holder receives on maturity a
Settlement Amount equal to the Nominal multiplied by the Performance of
the Underlying. In addition, the Security Holder receives a Coupon Amount
on the Coupon Payment Date(s) (as defined under Element C.16 below),
which is determined on the basis of the Nominal and the Coupon.

Coupon: [e]

Nominal: [e]

Performance of the Underlying: Strike divided by Reference Price (as de-
fined under Element C.19 below)

Strike: [@]]

Settlement Date: [e]

C.16 Settlement Date, Final
Valuation Date [Final Valuation Date: [®]]
[Valuation Date[s]: [e]]
[Coupon Payment Date(s): [®]]
C.17 Settlement procedure Any cash amounts payable by the Issuer pursuant to the Conditions shall be
transferred to the relevant Clearing System for distribution to the Security
Holder.

C.18 Description of how the The Issuer will be discharged of its payment and/or delivery obligations by
return  on derivative | payment and/or delivery to, or to the order of, the relevant Clearing System
securities takes place. (or a depositary or nominee thereof) in respect of the amount so paid or

delivered.

C.19 Reference price of the [Observation Price: [e]]
underlying [Reference Price [on the Final Valuation Date][on the Valuation Date[s]]:

[e]]

C.20 Description of the type Type: [Basket of][Share[s]][Securities representing

of the underlying and Shares][Index][Indices][Foreign Exchange

where the information
on the underlying can
be found.

Rate[s]][Commodity][Commodities][Futures Contract[s]][Interest
Rate[s]]

[Name of Underlying: [e]]

[ISIN: [e]]
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[WKN: [e]]

[Issuer: [®]]

[Index Sponsor: [e]][Exchange(s): [®]]

[Related Exchanges: [@]]

[Options Exchange: [®]]

[Underlying Price: [o]]

[Reference Currency: [e]]

[Screen Page: [o]]

[Website: [o]]

Section D — Risks

D.2 Key information on the
key risks that are
specific to the Issuer
and Guarantor

The Issuer and the Guarantor could fail or otherwise be unable to make the

payments owing under the Securities. If that happens, you will not have the

protection of any deposit insurance scheme and your Securities will not be

secured, and you may lose some or all of your money.

As part of a leading global financial services group the Issuer and the

Guarantor are subject to a number of key risks of the Group:

The Group's businesses have been and may continue to be adversely
affected by conditions in the global financial markets and economic
conditions generally.

The Group's businesses have been and may be adversely affected by
declining asset values. This is particularly true for those businesses
in which it has net "long" positions, receives fees based on the value
of assets managed, or receives or posts collateral.

The Group's businesses have been and may be adversely affected by
disruptions in the credit markets, including reduced access to credit
and higher costs of obtaining credit.

The Group's market-making activities have been and may be af-
fected by changes in the levels of market volatility.

The Group's investment banking, client execution and investment
management businesses have been adversely affected and may con-
tinue to be adversely affected by market uncertainty or lack of con-
fidence among investors and CEOs due to general declines in eco-
nomic activity and other unfavourable economic, geopolitical or
market conditions.

The Group's investment management business may be affected by
the poor investment performance of its investment products.

The Group may incur losses as a result of ineffective risk manage-
ment processes and strategies.

The Group's liquidity, profitability and businesses may be adversely
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affected by an inability to access the debt capital markets or to sell
assets or by a reduction in its credit ratings or by an increase in its
credit spreads.

Conflicts of interest are increasing and a failure to appropriately
identify and address conflicts of interest could adversely affect its
businesses.

GSG is a holding company and is dependent for liquidity on pay-
ments from its subsidiaries, many of which are subject to restric-
tions.

The Group's businesses, profitability and liquidity may be adversely
affected by deterioration in the credit quality of, or defaults by, third
parties who owe the Group money, securities or other assets or
whose securities or obligations it holds.

Concentration of risk increases the potential for significant losses in
the Group's market-making, underwriting, investing and lending ac-
tivities.

The financial services industry is highly competitive.

The Group faces enhanced risks as new business initiatives leads it
to transact with a broader array of clients and counterparties and ex-
poses it to new asset classes and new markets.

Derivative transactions and delayed settlements may expose the
Group to unexpected risk and potential losses.

The Group's businesses may be adversely affected if it is unable to
hire and retain qualified employees.

The Group's businesses and those of its clients are subject to exten-
sive and pervasive regulation around the world.

The Group may be adversely affected by increased governmental
and regulatory scrutiny or negative publicity.

A failure in the Group's operational systems or infrastructure, or
those of third parties, could impair the Group's liquidity, disrupt its
businesses, result in the disclosure of confidential information, dam-
age its reputation and cause losses.

Substantial legal liability or significant regulatory action against the
Group could have material adverse financial effects or cause signifi-
cant reputational harm, which in turn could seriously harm the
Group's business prospects.

The growth of electronic trading and the introduction of new trading
technology may adversely affect the Group's business and may in-
crease competition.

The Group's commodities activities, particularly its power genera-
tion interests and physical commodities activities, subject the Group
to extensive regulation, potential catastrophic events and environ-
mental, reputational and other risks that may expose it to significant

liabilities and costs.
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° In conducting its businesses around the world, the Group is subject
to political, economic, legal, operational and other risks that are in-
herent in operating in many countries.

° The Group may incur losses as a result of unforeseen or catastrophic
events, including the emergence of a pandemic, terrorist attacks or

natural disasters.

D.6

Key information on the
key risks that are
specific to the securities

1. Risk factors associated with all Securities

e The Securities are risky investment instruments. Compared to other
capital investments, the risk of loss — up to the total loss of the invested
capital as well as the related transaction costs — is high; the Securities do
not, unless expressly provided, yield any current income.

e Due to the leverage effect the Securities may involve disproportionate
risks of loss compared to a direct investment in the Underlying.

e The Securities may be physically settled. There is a risk that the deliv-
ered Underlying may only have a very low value or may, in fact, be
worthless. In this case, there is a risk of losses — up to the total loss of
the invested capital as well as the related transaction costs. Furthermore,
Security Holders bear the issuer and securities risks of the deliverable
Underlying.

e Securities with participation factor include the risk of the Security Hold-
er’s participation being disproportionately lower or higher than any price
fluctuations of the Underlying.

e The Securities may pay fixed or variable interest. In the case of Securi-
ties with variable interest payment, Security Holders should consider
that the interest payments may fall to zero (0), have an upper limit or be
dependent on a condition. In the case of Securities with a fixed interest
rate, Security Holders should note that they do not participate in an in-
crease in market interest rates.

e The Securities may have no liquidity or the market for such Securities
may be limited and this may adversely impact their value or the ability
of the Security Holder to dispose of them.

e Security Holders should consider that price movements of the Underly-
ing (or the non-occurrence of an expected price movement) may de-
crease the value of the Underlying disproportionately and even render it
worthless and that there is no assurance that in the case of Securities
with a limited term, the price of the Security will recover in time. There
is then the risk of partial or total loss of the invested capital including
transaction costs.

e The performance of the Securities is linked to the performance of the
Underlying which may be affected by national and international finan-
cial, political, military or economic events, including governmental ac-
tions, or by the activities of participants in the relevant markets. Any of

these events or activities may adversely affect the value of the Securi-
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ties.

e Where payments under the Securities will be made in a currency which
is different from the currency of the Underlying and such Securities do
not have a "quanto feature", the Securities Holders are exposed also to
the performance of the currency of the Underlying, which cannot be
predicted.

e Securities Holders should be aware that they may not be able to hedge
their exposure from the Securities.

e A credit financing of the acquisition of Securities significantly increases
the risk of loss to Security Holders.

e Hedging transactions of the Issuer, the Guarantor or companies affiliated
with them may have a significant effect on the price performance of the
Underlying and may thus cause a violation of certain thresholds.

e Fees and other transactions costs reduce the chances of the Security
Holder generating a profit on acquisition of the Security.

e Securities Holders are exposed to the risk of wrong assessment of the
Securities’ liquidity due to the issue size mentioned in the Final Terms.

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

e Corrections, supplements or modifications of the Conditions may be
detrimental for Security Holders. Securities Holders should consider that
right to terminate the Securities may be excluded if the correction, sup-
plement or modification was foreseeable or is not disadvantageous for
them.

e Changes in tax law could adversely affect the value and/or the market
value of the Securities or may change the tax treatment of the relevant
Securities.

e Securities Holders should note that in the case of a subscription period
the Issuer reserves the right to end the subscription period early or to ex-
tend it and that the Issuer is not obliged to accept subscription applica-

tions or to issue subscribed Securities.

2. Risk factors associated with certain types of Securities

[insert in the case of Securities except Open End Securities:

Risk factors related to the limited term of the Securities and/or to the Issu-

er’s ability to terminate

The Securities have a fixed term (Closed End), i.e. they have a specific
term. The Issuer has the right to terminate the Securities extraordinarily.
Security Holders should note that the Issuer exercises its extraordinary
termination right at its reasonable discretion and is not subject to any re-

strictions regarding the exercise of its termination right.

Return and reinvestment risk in the case of extraordinary termination by the

Issuer
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The term of the Securities can be ended by an extraordinary termination by
the Issuer. In this case, the Security Holder bears the risk that its expecta-
tions with respect to an increase in the price of the Securities can no longer
be satisfied due to the premature ending of the term. It should also be taken
into account in the case of an extraordinary termination that the Security

Holder bears the reinvestment risk.]

[insert in the case of Bonus Securities (Product No. 1):

Risk of total loss in the case of a Barrier Event

If a Barrier Event occurs, the entitlement to a minimum redemption in the
amount of the Bonus Amount expires, and the Bonus Security is compara-
ble with a direct investment in the Underlying. Therefore, the Security
Holder has a risk of total loss with regards to the invested capital. A total

loss occurs when the Underlying is worthless at the end of the term.]

[insert in the case of Capped Bonus Securities (Product No. 2):

Risk of total loss in the case of a Barrier Event

If a Barrier Event occurs, the entitlement to a minimum redemption in the
amount of the Bonus Amount expires, and the Capped Bonus Security is
comparable with a direct investment in the Underlying. Therefore, the Secu-
rity Holder has a risk of total loss with regard to the invested capital. A total

loss occurs when the Underlying is worthless at the end of the term.

Settlement Amount is limited to Maximum Amount

Irrespective of whether or not a Barrier Event has occurred, the Settlement
Amount will not exceed the Maximum Amount. This means that the Securi-
ty Holder does not participate in a price movement of the Underlying above
the Cap, with the result that the possible yield on Capped Bonus Securities

is limited. ]

[insert in the case of Discount Securities (Product No. 3):

Settlement Amount is limited to Maximum Amount

The Settlement Amount will not exceed the Maximum Amount. This means
that the Security Holder does not participate in a price movement of the
Underlying above the Cap, with the result that the possible yield on Dis-

count Securities has limited upside.

Risk of total loss

Below the Cap, Discount Securities are comparable with a direct investment
in the Underlying (without taking into account dividend payments). In this
case there is a risk of a total loss of the Security Holder's invested capital. A

total loss will occur if the Underlying is worthless at the end of the term.]

[insert in the case of Reverse Convertible Securities (Product No. 4):
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Settlement Amount is limited to Maximum Amount

The Settlement Amount (regardless of possible coupon payments during the

term) will not exceed the Nominal in any case.
[insert in the case of Reverse Convertible Securities with cash settlement:

Risk of total loss in the case of Reverse Convertible Securities which pro-

vide for settlement by cash settlement in any event

If the Reference Price falls below the Strike, the Settlement Amount equals
the Nominal multiplied by the Performance of the Underlying. In this sce-
nario, the Settlement Amount will be lower than the Nominal. In this case,
from a certain point the fixed coupon payment(s) may no longer be able to
offset the negative performance of the Underlying and the capital loss expe-
rienced, and the Security Holder may suffer a loss. In an extreme case, this
may lead to the total loss of the invested capital — irrespective of the amount

of the fixed coupon payment(s).]

[insert in the case of Reverse Convertible Securities with physical settle-

ment:

Risk of total loss in the case of Reverse Convertible Securities which may

provide for settlement by physical settlement

The Reverse Convertible Securities provide for a settlement by physical
delivery of the Underlying, if the Reference Price is below the Strike. In the
case of a settlement of the Securities by physical delivery of the Underly-
ing, the equivalent value of the delivered Underlyings is generally lower
than the Nominal. This means that from a certain point the fixed coupon
payment(s) may no longer be able to offset the negative performance of the
Underlying and the capital loss experienced, and the Security Holder may
suffer a loss. In an extreme case, this may lead to the total loss of the in-

vested capital — irrespective of the amount of the fixed coupon payments]

[insert in the case of Barrier Reverse Convertible Securities (Product

Nr. 5):

Settlement Amount is limited to Maximum Amount

The Settlement Amount (regardless of possible coupon payments during the

term) will not exceed the Nominal in any case.

[insert in the case of Barrier Reverse Convertible Securities with cash set-

tlement:

Risk of total loss in the case of Barrier Reverse Convertible Securities

which provide for settlement by cash settlement in all cases

If a Barrier Event has occurred and the Reference Price falls below the
Strike, the Settlement Amount equals the Nominal multiplied by the Per-

formance of the Underlying. In this scenario, the Settlement Amount will be
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lower than the Nominal. This means that from a certain point the fixed
coupon payment(s) may no longer be able to offset the negative perfor-
mance of the Underlying and the capital loss experienced, and the Security
Holder may suffer a loss. The loss in this case is equal to the difference
between (i) the purchase price paid for the Security (plus transaction costs)
and (ii) the Settlement Amount plus coupon payment(s). In an extreme case,
this may lead to the total loss of the invested capital — irrespective of the
amount of the fixed coupon payment(s) — if the Underlying is worthless at
the end of the term.]

[insert in the case of Barrier Reverse Convertible Securities with physical

settlement:

Risk of total loss in the case of Barrier Reverse Convertible Securities

which may provide for settlement by physical settlement

The Barrier Reverse Convertible Securities provide for a settlement by
physical delivery of the Underlying, if a Barrier Event has occurred during
the term of the Securities and the Reference Price is below the Strike. In the
case of a settlement of the Securities by physical delivery of the Underly-
ing, the equivalent value of the delivered Underlyings is generally lower
than the Nominal. This means that from a certain point the fixed coupon
payment(s) may no longer be able to offset the negative performance of the
Underlying and the capital loss experienced, and the Security Holder may
suffer a loss. The loss in this case is equal to the difference between (i) the
purchase price paid for the Security (plus transaction costs) and (ii) the
equivalent value of the delivered Underlyings plus the coupon payment(s).
In an extreme case, this may lead to the total loss of the invested capital —
irrespective of the amount of the fixed coupon payments — if the Underlying

is worthless at the end of the term.]

[insert in the case of Reverse Bonus Securities (Product No. 6):

Risks related to the performance of Reverse Bonus Securities owing to the

reverse structure

In the case of Reverse Bonus Securities, the performance of the Securities
reversely depends on the performance of the Underlying. The Securities
enable the Security Holders to profit from a loss in value of the Underlying.
A Reverse Bonus Security typically declines in value (i.e. irrespective of
other features and factors that determine the price of Securities), if the

value of the Underlying increases.

Risk of a total loss in the case of a Barrier Event

If a Barrier Event occurs, the entitlement to a minimum redemption expires
and the Security Holder participates 1:1 in the negative performance of the
Underlying. In this case, the Security Holder has a risk of total loss with

regard to the invested capital. A total loss occurs when the Underlying is
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equal to or above the Reverse Level at the end of the term.

Limited yield potential due to reverse structure and irrespective of a Cap

Security Holders should note that the yield potential is limited (regardless
of a Cap) due to the reverse structure, since the participation in the negative
performance of the Underlying (provided the participation factor is not
above 100%) is limited to 100%, i.e. in the case of Reverse Bonus Certifi-
cates with Multiplier the Settlement Amount is limited to the Reverse Level
(taking into account the Multiplier and, as the case may be, conversion into

the Settlement Currency).

A Reverse Bonus Security typically declines in value (i.e. irrespective of
other features and factors that determine the price of Securities), if the
value of the Underlying increases. Accordingly, a Security Holder may
suffer a total loss of the invested capital if the level of the Underlying

increases and reaches or exceeds the Reverse Level.]

[insert in the case of Capped Reverse Bonus Securities (Product No. 7):

Risks related to the performance of Capped Reverse Bonus Securities due to

the reverse structure

In the case of Capped Reverse Bonus Securities, the performance of the
Securities reversely depends on the performance of the Underlying. The
Securities enable the Security Holders to profit from a loss in value of the
Underlying up to the level of the Cap. Accordingly, a Capped Reverse
Bonus Security typically declines in value (i.e. irrespective of other
features and factors that determine the price of Securities), if the value

of the Underlying increases.

Risk of a total loss in the case of a Barrier Event

If a Barrier Event occurs, the entitlement to a minimum redemption expires
and the Security Holder participates 1:1 in the negative performance of the
Underlying up to the level of the Cap. In this case, the Security Holder has a
risk of total loss with regard to the invested capital. A total loss occurs
when the Underlying is equal to or above the Reverse Level at the end of

the term.

Settlement Amount is limited to Maximum Amount

The Settlement Amount will not exceed the Maximum Amount. This means
that the Security Holder does not participate in a negative price movement
of the Underlying above the Cap, with the result that the possible yield on

Capped Reverse Bonus Securities has an upper limit.]

[insert in the case of Participation Securities (Product No. 8):

Risk of total loss

Participation Securities are comparable with a direct investment in the Un-
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derlying (irrespective of dividend payments). Consequently, the Security
Holder is exposed to a risk of loss comparable to the direct investment.
Therefore, there is a risk of total loss with regard to the invested capital if

the Underlying is worthless at the end of the term.

Disproportionate participation in_the performance of the Underlying only

above a certain price threshold

In the case of Participation Securities that have a Participation Factor great-
er than 100%, Security Holders in principle only participate disproportion-
ately in price gains of the Underlying if the Underlying at the end of the
term is at the level of or above a certain threshold (e.g. the Strike or the

Initial Reference Price).]

[insert in the case of Capped Participation Securities (Product No. 9):

Risk of total loss

Capped Participation Securities are comparable with a direct investment in
the Underlying (irrespective of dividend payments). Consequently, the
Security Holder is exposed to a risk of loss comparable to the direct invest-
ment. Therefore, there is a risk of total loss with regard to the invested capi-

tal if the Underlying is worthless at the end of the term.

Settlement Amount is limited to Maximum Amount

The Settlement Amount is limited to the Maximum Amount. This means
that the Security Holder does not participate in a performance of the Under-
lying above the Cap, with the result that the possible yield on Capped Par-

ticipation Securities has an upper limit.

Disproportionate participation in_the performance of the Underlying only

above a certain price threshold

In the case of Capped Participation Securities that have a Participation Fac-
tor greater than 100%, Security Holders in principle only participate dispro-
portionately in price gains of the Underlying up to the Cap, if the Underly-
ing at the end of the term is quoted at the level of or above a certain thresh-

old (e.g. the Strike or the Initial Reference Price).]

[insert in the case of Minimum Amount Securities (Product No. 10):

Risk of loss in the case of Minimum Amount Securities

In the case of Minimum Amount Securities the Settlement Amount at the
end of the term is at least equal to the Minimum Amount, irrespective of the
performance of the Underlying. The risk of loss to the Security Holder is
therefore limited to the difference between the capital invested to purchase
the Securities (including transaction costs incurred) and the Minimum
Amount. However, the Security Holder remains exposed to the risks of the

Issuer and the Guarantor, so he or she may lose all the capital invested to
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purchase the Securities (including transaction costs incurred) on an insol-
vency of the Issuer or the Guarantor. For this reason among others, Mini-
mum Amount Securities may be traded during their term at a price below
the Minimum Amount. Security Holders may therefore not rely on being
able to sell their purchased Securities at any time during the term at a price

equal to or above the Minimum Amount.]

[insert in the case of Capped Minimum Amount Securities (Product No. 11):

Risk of loss in the case of Capped Minimum Amount Securities

In the case of Capped Minimum Amount Securities the Settlement Amount
at the end of the term is at least equal to the Minimum Amount, irrespective
of the performance of the Underlying. The risk of loss to the Security Hold-
er is therefore limited to the difference between the capital invested to pur-
chase the Securities (including transaction costs incurred) and the Minimum
Amount. However, the Security Holder remains exposed to the risks of the
Issuer and the Guarantor, so he or she may lose all the capital invested to
purchase the Securities (including transaction costs incurred) on an insol-
vency of the Issuer or the Guarantor. For this reason among others, Capped
Minimum Amount Securities may be traded during their term at a price
below the Minimum Amount. Security Holders may therefore not rely on
being able to sell their purchased Securities at any time during the term at a

price equal to or above the Minimum Amount.

Settlement Amount is limited to the Maximum Amount

The Settlement Amount is limited to the Maximum Amount. The Security
Holder does not participate in a performance of the Underlying above the
Cap, with the result that the possible yield on Capped Minimum Amount

Securities has an upper limit.]

[insert in the case of Open End Securities (Product No. 12):

Risk factors related to the unlimited term of the Securities and/or to the

Issuer’s ability to terminate

The Securities do not have a specified limited term (Open End). The term of
the Securities ends either (i) on the exercise of the Securities by the Security
Holders or (ii) on ordinary termination by the Issuer or (iii) on extraordinary

termination by the Issuer.

The Securities may be exercised by the Security Holder on certain Exercise
Dates during their term by submitting an Exercise Notice. The Settlement
Amount for exercised Securities is calculated based on the Reference Price

of the Underlying on the relevant Exercise Date.

The Securities may be terminated on notice by the Issuer by way of ordi-
nary termination in accordance with a Termination Notice Time Span. The

Issuer has no further obligations in relation to the exercise of its termination
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right.

The Issuer is furthermore entitled to extraordinary termination of the Secu-
rities by notice if an adjustment is no longer possible or in the case of an
Additional Disruption Event. The Issuer exercises its termination right at its
reasonable discretion and has no further obligations in relation to its termi-
nation right. The exercise of the right to extraordinary termination may
occur at short notice, so that, in certain circumstances, the Security Holder

may no longer be able to sell his or her Security on the secondary market.

The exercise of the termination right by the Issuer is generally more likely,
the greater the volatility of the Underlying or the more illiquid the market in
financial instruments related to the Underlying (including the forward and
loan markets). Owing to the Issuer's termination right, Security Holders
may not assume that the Securities will have an unlimited term. Security
Holders should therefore not rely on being able to maintain a position in the
Securities over a long period. Furthermore, Security Holders may not rely
on the timely movement of the Underlying in a favourable direction before

a Termination Date.

Return and reinvestment risk in the case of ordinary or extraordinary ter-

mination by the Issuer

Security Holders should note that the principally unlimited term of the Se-
curities may be ended by an ordinary or extraordinary termination by the
Issuer. In the case of a termination, the Security Holder bears the risk that
his expectations with respect to an increase in the value of the Securities
may no longer be satisfied due to the ending of the term. In the case of a
termination, it must also be considered that the Security Holder bears the

reinvestment risk.

Risk of total loss

Open End Securities are comparable with a direct investment in the Under-
lying (irrespective of dividend payments and management or Quanto fees),
with the result that the Security Holder is also exposed to a risk of loss
comparable to the direct investment. Therefore, there is a risk of total loss
with regard to the invested capital if the Underlying is worthless at the end

of the term.

Risk factors related to Securities with Management Fee or Quanto Fee or

Transaction Fee

A certain Management Fee or Quanto Fee may be deducted from the Set-

tlement Amount payable.

It should be noted that a Management Fee or Quanto Fee not only reduces
the Settlement Amount payable by the Issuer, whereby the Reference Price

is multiplied by a Management Factor or Fee Factor (consisting of the Man-
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agement Fee and Quanto Fee) pursuant to the Issue Specific Terms, but also
reduces the value of the Securities on the secondary market during their
term. Such a Management Fee or Quanto Fee is incorporated in the calcula-
tion of the bid and ask prices for Securities on the secondary market accord-

ing to the portion of the term of the Securities that has already expired.
Particular features of the Management Fee

The Issuer is entitled to adjust the level of the Management Fee during the
term of the Securities. In the case of a Management Fee greater than zero
(0), the effect of the Management Fee will be greater, the longer the holding

period in which it applies to the Securities.
Particular features of the Quanto Fee

Exchange rate hedging costs may vary considerably according to market
conditions and may have either a positive or negative value. This will be
reflected in the current Quanto Fee. Should the exchange rate hedging costs
be positive, the Quanto Fee will increase and lead to a lower Settlement
Amount. Should the exchange rate hedging costs be negative, the Quanto
Fee will be smaller and the Settlement Amount will be higher. As the term
increases, it is relatively unlikely that a negative Quanto Fee will offset the
Management Fee and that the Fee Factor will have a positive effect for the

Security Holder.

[Particular features of Open End Securities related to futures contracts with

Transaction Fee

In the case of Open End Securities related to futures contracts a "Transac-
tion Fee" may be calculated to cover the transaction costs arising from the
Rollover. The amount of such Transaction Fee is based on a number per

futures contract, expressed in the Reference Currency.

The application of the Multiplier to these transaction costs leads to a loss in
value of the Securities if the Transaction Fee is greater than zero (0). The
Transaction Fee is incurred both in respect of the purchase and the sale of
the futures contracts on a Rollover, so the determination of the applicable

Multiplier has to be considered twice.]]

[insert in the case of Autocallable Securities (Product No. 13):

[Risk of total loss and risks related to early redemption in the case of

Autocallable Securities without coupon payments

In the case of Autocallable Securities without coupon payments the amount
of the Settlement Amount and the time for redemption of the Securities
depend on whether a certain Settlement Level has been reached or exceeded

on a certain Valuation Date.

If this event occurs prior to the Final Valuation Date, the term of the Securi-
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ties ends early and the Securities are redeemed early. In the case of such
early redemption, the future price performance of the Underlying is irrele-

vant to the Security Holder.

If there has been no early redemption of the Securities, the level of the Set-
tlement Amount is dependent on the price performance of the Underlying.
If [neither] the preconditions for redemption at the Maximum Amount [nor
for redemption at the Nominal] are met owing to the non-occurrence of a
Barrier Event, the Securities are comparable to a direct investment in the
Underlying (without taking into account dividend payments). As a result,
the Security Holder is also exposed to a risk of loss comparable to the direct
investment. Therefore, the Security Holder bears a risk of total loss with
regard to the invested capital. A total loss occurs if the Underlying is worth-

less at the end of the term.

In the case of Autocallable Securities without coupon payments, the Settle-

ment Amount is limited to the Maximum Amount

In the case of Autocallable Securities, the Settlement Amount is limited to
the Maximum Amount. This means that the Security Holder does not partic-
ipate in a price movement of the Underlying above the Cap, with the result

that the possible yield on the Securities has an upper limit.]

Risk of total loss and risks related to early redemption in the case of

Autocallable Securities with coupon payments

In the case of Autocallable Securities with coupon payments, the amount of
the Settlement Amount and the time for redemption of the Securities de-
pend on whether a certain Settlement Level has been reached or exceeded

on a certain Valuation Date.

If this event occurs before the Final Valuation Date, the term of the Securi-
ties ends early and the Securities are redeemed early in accordance with the
Conditions. In the case of such early redemption, the future price perfor-

mance of the Underlying is irrelevant to the Security Holder.

If there has been an early redemption of the Securities, the level of the Set-
tlement Amount is dependent on the price performance of the Underlying.
If [neither] the preconditions for redemption at the Maximum Amount [nor
for redemption at the Nominal] are met owing to the non-occurrence of a
Barrier Event, the Securities are comparable to a direct investment in the
Underlying (without taking in to account dividend payments). As a result,
the Security Holder is also exposed to a risk of loss comparable to the direct
investment. Therefore, the Security Holder bears a risk of total loss with
regard to the invested capital. A total loss occurs if the Underlying is worth-

less at the end of the term.

Furthermore, the Securities have the characteristic such that the Security

Holder may receive a Coupon Amount on certain dates. [The payment of
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the applicable Coupon Amount is independent of the price performance of
the Underlying.] [The coupon payment is conditional on a certain event in
relation to the Underlying (e.g. the Underlying reaching or exceeding a
certain threshold value on a specified date). Should such event not occur,
there would be no coupon payment for the applicable Coupon Payment
Date. Security Holders will not receive a coupon payment during the entire
term of the Securities, as the case may be, if the prerequisites are not met on
a date relevant for the determination of the coupon payment. [Each relevant
date is considered separately and there can be no catch-up payments of
Coupon Amounts.] The volatility of the Underlying is an important factor
for determining the likelihood of the occurrence of an event entitling receipt
of the applicable Coupon Amount. The higher the volatility of the Underly-
ing, the higher the risk to the investor that the condition will not be met and
that the investor will therefore not receive an Coupon Amount for the rele-

vant Coupon Payment Date.]

With regard to coupon payments, it should also be noted that, in the case of
an early redemption of the Securities, the Security Holder will still receive
the Coupon Amount for the Coupon Payment Date in respect of the early
Redemption Date. However, he has no right to demand coupon payments

for future Coupon Payment Dates.

In_the case of Autocallable Securities with coupon payments, Settlement

Amount is limited to the Maximum Amount

The Settlement Amount is limited to the Maximum Amount (irrespective of
any Coupon Amount). This means that the Security Holder does not partici-
pate in a price movement of the Underlying above the Cap, with the result

that the possible yield on the Securities has an upper limit.]]

[insert in the case of Floored Floater Securities (Product No. 14):

Risk of loss in the case of Floored Floater Securities

In the case of Floored Floater Securities, the Settlement Amount at the end
of the term is the Nominal, irrespective of the performance of the Underly-
ing. The risk of loss to the Security Holder is accordingly limited to the
difference between the capital invested to purchase the Securities (including
transaction costs incurred) and the Nominal plus coupon payments. Howev-
er, the Security Holder remains exposed to the risks of the Issuer and the
Guarantor, so he may lose all the capital invested to purchase the Securities
(including transaction costs incurred) on an insolvency of the Issuer and the
Guarantor. For this reason among others, Floored Floater Securities may be
traded during their term at a price below the Nominal. Security Holders
may therefore not rely on being able to sell their Securities at any time dur-

ing the term at a price equal to or above the Nominal.
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Risk of uncertain interest yield

The level of interest on Floored Floater Securities is dependent on the per-
formance of the Underlying. If the performance of the Underlying is unfa-
vourable for the Security Holder, the relevant Coupon for calculation of the
Coupon Amount may only be the minimum coupon. In a worst case scenar-
io, the Security Holder will receive only the minimum coupon throughout
the entire term of the Floored Floater Securities. The Security Holder is

therefore exposed to the risk of an uncertain interest yield.]

[insert in the case of Capped Floored Floater Securities (Product No. 15):

Risk of loss in the case of Capped Floored Floater Securities

In the case of Capped Floored Floater Securities, the Settlement Amount at
the end of the term is the Nominal, irrespective of the performance of the
Underlying. The risk of loss to the Security Holder is accordingly limited to
the difference between the capital invested to purchase the Securities (in-
cluding transaction costs incurred) and the Nominal plus coupon payments.
However, the Security Holder remains exposed to the risks of the Issuer and
the Guarantor, so he may lose all the capital invested to purchase the Secu-
rities (including transaction costs incurred) on an insolvency of the Issuer
and the Guarantor. For this reason among others, Capped Floored Floater
Securities may be traded during their term at a price below the Nominal.
Security Holders may therefore not rely on being able to sell their Securities

at any time during the term at a price equal to or above the Nominal.

Risk of uncertain interest yield

The level of interest on Capped Floored Floater Securities is dependent on
the performance of the Underlying. If the performance of the Underlying is
unfavourable for the Security Holder, the relevant Coupon for calculation of
the Coupon Amount may only be the minimum coupon. In a worst case
scenario, the Security Holder will receive only the minimum coupon
throughout the entire term of the Capped Floored Floater Securities. The
Security Holder is therefore exposed to the risk of an uncertain interest

yield.

Risks related to maximum coupon

The Security Holder ceases to benefit from any further price appreciation of

the Underlying above a certain price level in the relevant Coupon Period.]

[insert in the case of Market Timer Securities (Product No. 16):

Risk of total loss in the case of a Barrier Event

The level of the Settlement Amount is dependent on whether or not a Barri-
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er Event has occurred. If a Barrier Event has occurred, the right to receipt of
at least the Nominal expires and the Securities are comparable to a direct
investment in the Underlying (without taking into account dividend pay-
ments). As a result, the Security Holder is also exposed to a risk of loss
comparable to the direct investment. Therefore, the Security Holder bears a
risk of total loss with regard to the invested capital. A total loss occurs if the

Underlying is worthless at the end of the term.

Risk that the Security Holder may receive only the Nominal in the case of

the non-occurrence of a Barrier Event

If no Barrier Event has occurred, the level of the Settlement Amount is
determined by the Reference Price, the Entry Level and the Strike. The
Entry Level equals either (i) the Strike or (ii) the lowest Underlying Price of
the Underlying on an Entry Level Observation Date (t) during the Entry
Level Observation Period, whichever value is lower. If the Reference Price
is equal to or lower than the Entry Level, the Security Holder receives only

the Nominal as a Settlement Amount.]

[insert in the case of Outperformance Securities (Product No. 17):

Risk of total loss in the case of Qutperformance Securities

Security Holders only participate disproportionately in price increases of
the Underlying, if the level of the Underlying at the end of the term is at
least equal to the Strike. If this is not the case, the Outperformance Security
is comparable to a direct investment in the Underlying (without taking into
account dividend payments). As a result, the Security Holder is also ex-
posed to a risk of loss comparable to the direct investment. Therefore, the
Security Holder bears a risk of total loss with regard to the invested capital.

A total loss occurs if the Underlying is worthless at the end of the term.]

[insert in the case of Capped Outperformance Securities (Product No. 18):

Risk of total loss in the case of Capped Qutperformance Securities

Security Holders only participate disproportionately in price increases of
the Underlying, if the level of the Underlying at the end of the term is at
least equal to the Strike. If this is not the case, the Capped Outperformance
Security is comparable to a direct investment in the Underlying (without
taking into account dividend payments). As a result, the Security Holder is
also exposed to a risk of loss comparable to the direct investment. There-
fore, the Security Holder bears a risk of total loss with regard to the invest-
ed capital. A total loss occurs if the Underlying is worthless at the end of

the term.
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Settlement Amount is limited to a Maximum Amount

The Settlement Amount is limited to the Maximum Amount. This means
that the Security Holder does not participate in a performance of the Under-
lying above the Cap, with the result that the possible yield on Capped Out-

performance Securities has an upper limit.]

[insert in the case of Airbag Securities (Product No. 19):

Risk of total loss in the case of the Reference Price falling below the Buffer

Level

If the Reference Price falls below the Buffer Level, the Airbag Security is
comparable to a direct investment in the Underlying (without taking into
account dividend payments). As a result, the Security Holder is exposed to a
risk of loss comparable to the direct investment. Therefore, the Security
Holder bears a risk of total loss with regard to the invested capital. A total

loss occurs if the Underlying is worthless at the end of the term.

Risk of loss in the case of the Reference Price falling below the Strike

The Settlement Amount equals only the Nominal, if the Reference Price is
below the Strike.The risk of loss to the Security Holder is accordingly lim-
ited to the difference between the capital invested to purchase the Securities

(including transaction costs incurred) and the Nominal.]

[insert in the case of Capped Airbag Securities (Product No. 20):

Risk of total loss in the case of the Reference Price falling below the Buffer

Level

If the Reference Price falls below the Buffer Level, the Capped Airbag
Security is comparable to a direct investment in the Underlying (without
taking into account dividend payments). As a result, the Security Holder is
exposed to a risk of loss comparable to the direct investment. Therefore, the
Security Holder bears a risk of total loss with regard to the invested capital.

A total loss occurs if the Underlying is worthless at the end of the term.

Risk of loss in the case of the Reference Price falling below the Strike

Security Holders should note that the Settlement Amount equals only the
Nominal, if the Reference Price is below the Strike. The risk of loss to the
Security Holder is accordingly limited to the difference between the capital
invested to purchase the Securities (including transaction costs incurred)

and the Nominal.

Settlement Amount is limited to Maximum Amount

The Settlement Amount is limited to the Maximum Amount. The Security
Holder does not participate in a performance of the Underlying above the
Cap, with the result that the possible yield on Capped Airbag Securities has

an upper limit.]
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[insert in the case of Twin Win Securities (Product No. 21):

Risk of total loss in the case of a Barrier Event

Security Holders should note that if a Barrier Event has occurred and the
Reference Price is below [or equal to] the Upper Barrier, the Twin Win
Security is comparable to a direct investment in the Underlying (without
taking into account dividend payments). As a result, the Security Holder is
also exposed to a risk of loss comparable to the direct investment. There-
fore, the Security Holder bears a risk of total loss with regard to the invest-
ed capital. A total loss occurs if the Underlying is worthless at the end of

the term. ]

[insert in the case of Dual Currency Securities (Product No. 22):

Risk of loss in the case of Dual Currency Securities

In the case of Dual Currency Securities, the Settlement Amount at the end
of the term is either the Nominal in the Price Currency or the Nominal in
the Base Currency, depending on the performance of the Underlying. Fur-
thermore, the Security Holder receives a Coupon Amount at the end of the
term, which is also calculated based on the performance of the Underlying,
either on the basis of the Nominal in the Price Currency or the Nominal in
the Base Currency. The risk of loss to the Security Holder is therefore lim-
ited to the difference between the capital invested to purchase the Securities
(including transaction costs incurred) and the Settlement Amount plus Cou-
pon Amount. However, the Security Holder remains exposed to the risks of
the Issuer and the Guarantor, so he or she may lose all the capital invested
to purchase the Securities (including transaction costs incurred) on an insol-
vency of the Issuer and the Guarantor. For this reason among others, Dual
Currency Securities may be traded during their term at a price below the
Nominal in the Price Currency. Security Holders may therefore not rely on
being able to sell their Securities at any time during the term at a price equal

to or above the Nominal in the Price Currency.]

[insert in the case of Exchangeable Securities (Product No. 23):

Risks in the case of non-exercise by the Security Holder

Exchangeable Securities have the feature that the Security Holder may
exchange the Securities for shares in a predetermined ratio during the Exer-
cise Period. If the Security Holder does not exercise this right, he or she
receives payment of the Nominal at the end of the term. The investor suffers
a loss if the purchase price paid (including transaction costs) was higher

than the Nominal.]

[insert in the case of FX Securities (Product No. 24):

Risk of total loss
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FX Securities track the movement of a certain currency exchange rate as
Underlying (in a 1:1 ratio). Therefore, there is a risk of total loss of the
invested capital in the case where the Underlying is worthless at the end of

the term. ]

3. Risk factors associated with certain types of Underlyings

Depending on the Underlying(s) to which the Securities give exposure,
Securities Holders are exposed to further risks stemming from the type of
Underlying and the behaviour of its market prices as the Settlement Amount
a Security Holder may receive according to Conditions depends on the
development of the price of the Underlying. The types of Underlyings pro-
vided for in the Tripartite Base Prospectus differ significantly as per their
typical price volatility. Security Holders should only invest in Securities if
they are familiar with the relevant Underlying and have a comprehensive
understanding of the type of Underlying itself, the market and other rules of
the relevant Underlying.

4. Risk factors associated with conflicts of interest between Goldman

Sachs and Security Holders

Conflicts of interest relating to the Underlying

The Issuer and other companies of Goldman Sachs deal in the Underlyings
or in components of the Underlying or in option or futures contracts relating
thereto in their ordinary course of business and from time to time participate
in transactions connected to the Securities for their own account or for the
account of others. These activities may have negative effects on the value of
the Underlying and thus on the price of the Securities and the amount of a
potential Settlement Amount. The Issuer may use part or all of the proceeds
from the sale of the Securities for hedging transactions. These hedging
transactions may affect the price of the Underlyings or of the components of

the Underlying that is formed on the market.

The Issuer and other companies of Goldman Sachs may receive non-public
information in relation to the Underlying or components of the Underlying,
but are not obligated to pass on such information to the Security Holders.
Furthermore, companies of Goldman Sachs may publish research reports in
relation to the Underlying or components of the Underlying. Activities of
the aforementioned nature may entail certain conflicts of interest and have

an effect on the price of the Securities.

Conflicts of interest in connection with the determination of purchase prices

The purchase price of the Securities may, where appropriate in addition to
fixed issue surcharges, management fees or other fees, contain surcharges
that are not transparent to the Security Holder on the initial mathematical

"fair" price of the Securities.
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Conflicts of interest in connection with commission payments

It must be noted that the selling price of the Securities may contain com-
missions charged by the Market Maker for the issue or which may be
passed on by the Market Maker to distribution partners in whole or in part

as consideration for distribution activities.

Conflicts of interest in _connection with the Market Making by Goldman

Sachs International

Goldman Sachs will in its function as Market Maker take the directly oppo-
site economic position to the Security Holder immediately with or immedi-

ately after the trade and will either offset, hedge, or hold this position.

The prices quoted by the Market Maker may differ significantly at the rele-
vant time from the fair price or the price of the Securities to be expected
economically. Furthermore, the Market Maker may change the method
based on which it determines the quoted prices at any time. Any such devia-
tion from the fair price of the Securities may cause the bid and ask prices
quoted by other security traders for the Securities to differ significantly
(both upwards and downward) from the bid and ask prices quoted by the
Market Maker.

Conflicts of interest relating to the various functions of Goldman Sachs in

connection with the Issue

The Issuer and other companies of Goldman Sachs may where appropriate
carry out various functions in connection with the offer and the sale of the
Securities, for example as issue agent, Calculation Agent, Paying and/or
Administration Agent. Due to the various functions and the obligations
resulting from them in each case, conflicts of interest may arise both among
the relevant companies of Goldman Sachs and between them and the Secu-

rity Holders.

Interests of third parties involved in the Issue

The Issuer can involve cooperation partners and external advisors in the
issuance of Securities. It is possible that these cooperation partners and
advisors may also pursue their own interests in the course of their activity

and act not only in the interest of Security Holders.

Section E — Offer

E.2b

Reasons for the offer
and use of proceeds
when different from
making profit

Not applicable; the proceeds from the Securities are used to hedge the pay-
ment obligations arising from the issuance of the Securities pursuant to
agreements with Goldman Sachs International and for purposes of the Is-

suer's ordinary business activities.

E.3

Description of the terms
and conditions of the

Issue Price [for subscriptions during the subscription period] [on the Issue
Date]: [o]
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offer.

[The Securities are offered for subscription during the subscription period,
i.e. from [®] to including [e].The Issuer reserves the right to end the sub-
scription period early [or to extend it. The Issuer is not obliged to accept
subscription applications. Partial allocations are possible (in particular in
the event of oversubscription). The Issuer is not obliged to issue subscribed

Securities. |

[insert, where required, further information to describe the conditions of the

offer: o]

EA4

Any interest that is
material to the is-
sue/offer including

conflicting interests

The Issuer and other companies of Goldman Sachs deal in the Underlyings
or in components of the Underlying or in option or futures contracts relating
thereto in their ordinary course of business and from time to time participate
in transactions connected to the Securities for their own account or for the
account of others. These activities may have negative effects on the value of
the Underlying and thus on the price of the Securities and the amount of a
potential Settlement Amount. The Issuer may use part or all of the proceeds
from the sale of the Securities for hedging transactions. These hedging
transactions may affect the price of the Underlyings or of the components of

the Underlying that is formed on the market.

The Issuer and other companies of Goldman Sachs may receive non-public
information in relation to the Underlying or components of the Underlying,
but are not obligated to pass on such information to the Security Holders.
Furthermore, companies of Goldman Sachs may publish research reports in
relation to the Underlying or components of the Underlying. Activities of
the aforementioned nature may entail certain conflicts of interest and have

an effect on the price of the Securities.

The purchase price of the Securities may, where appropriate in addition to
fixed issue surcharges, management fees or other fees, contain surcharges
that are not transparent to the Security Holder on the initial mathematical

"fair" price of the Securities.

It must be noted that the selling price of the Securities may contain com-
missions charged by the Market Maker for the issue or which may be
passed on by the Market Maker to distribution partners in whole or in part
as consideration for distribution activities. It must be considered that the
payment of these commissions to distribution partners may lead to conflicts

of interest for the detriment of the Security Holder.

If the Market Maker does make a market for the Securities, Security Hold-
ers should note that delays may occur during the price determination, which
may for example result from Market Disruptions or system problems.
Goldman Sachs will in its function as Market Maker take the directly oppo-
site economic position to the Security Holder immediately with or immedi-

ately after the trade and will either offset, hedge, or hold this position.
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The prices quoted by the Market Maker may differ significantly at the rele-
vant time from the fair price or the price of the Securities to be expected
economically. Furthermore, the Market Maker may change the method
based on which it determines the quoted prices at any time. Any such devia-
tion from the fair price of the Securities may cause the bid and ask prices
quoted by other security traders for the Securities to differ significantly
(both upwards and downward) from the bid and ask prices quoted by the
Market Maker.

The Issuer and other companies of Goldman Sachs may where appropriate
carry out various functions in connection with the offer and the sale of the
Securities, for example as issue agent, Calculation Agent, Paying and/or
Administration Agent. It is furthermore also possible that companies of
Goldman Sachs act as counterparty in hedging transactions in connection
with the obligations of the Issuer under the Securities or as Market Maker.
Due to the various functions and the obligations resulting from them in each
case, conflicts of interest may arise both among the relevant companies of
Goldman Sachs and between them and the Security Holders. It must be
considered in particular in connection with the function as Calculation
Agent that conflicts of interest may occur, since the Calculation Agent has
the right in certain cases that are specified in the Conditions to make certain
determinations, which are binding for the Issuer and Security Holders. Such
determinations may have a negative effect on the price of the Securities and
be correspondingly disadvantageous for the Security Holder. The Issuer can
involve cooperation partners and external advisors in the issuance of Securi-
ties, for example for the composition and adjustment of a basket or Index. It
is possible that these cooperation partners and advisors may also pursue
their own interests in the course of their activity and act not only in the

interest of Security Holders.

E.7

Estimated expenses
charged to the investor
by the Issuer or the
offeror.

The investor may purchase the Securities at the Issue Price or the purchase
price. Information on any transaction costs may be obtained from the rele-
vant distributor. The Issuer will not charge the investor any further costs

over and above the Issue Price or the purchase price.

64




A. SUMMARY

Deutsche Ubersetzung der Zusammenfassung

Zusammenfassungen bestehen aus bestimmten Offenlegungspflichten, den sogenannten
"Punkten". Diese Punkte sind in den nachfolgenden Abschnitten A — E gegliedert und
nummeriert (A.1 — E.7).

Diese Zusammenfassung enthilt alle Punkte, die in eine Zusammenfassung fiir diese Art
von Wertpapieren und fiir Emittenten dieses Typs aufzunehmen sind. Da einige Punkte
nicht zu beriicksichtigen sind, ist die Nummerierung zum Teil nicht durchgingig und es
kann zu Liicken kommen.

Auch wenn ein Punkt aufgrund der Art des Wertpapiers bzw. fiir Emittenten dieses Typs
in die Zusammenfassung aufgenommen werden muss, ist es moglich, dass beziiglich die-
ses Punkts keine relevante Information zu geben ist. In diesem Fall enthilt die Zusam-
menfassung an der entsprechenden Stelle eine kurze Beschreibung der Schliisselinforma-
tion und den Hinweis ""Nicht anwendbar".

Abschnitt A - Einleitung und Warnhinweise

Al Warnhinweise

Die Zusammenfassung ist als Einfithrung zum Dreiteiligen Basisprospekt zu verstehen, der aus
dieser Zusammenfassung, der Wertpapierbeschreibung der Goldman, Sachs & Co. Wertpapier
GmbH vom 24. Mai 2013 und dem Registrierungsformular der Goldman, Sachs & Co. Wertpa-
pier GmbH (die "Emittentin"), einschlieBlich Informationen iiber The Goldman Sachs Group
Inc. (die "Garantin") als Garantin der Wertpapiere vom 5. Mérz 2013 inklusive etwaiger Nach-
trdge besteht. Der Anleger sollte jede Entscheidung zur Anlage in die Wertpapiere auf die Prii-
fung des gesamten Dreiteilgen Basisprospekts, einschlieflich der durch Verweis einbezogenen
Dokumente, etwaiger Nachtrdge und der Endgiiltigen Bedingungen stiitzen. Fiir den Fall, dass
vor einem Gericht Anspriiche aufgrund der in einem Basisprospekt, durch Verweis einbezogenen
Dokumenten, etwaigen Nachtrdgen sowie den in den jeweiligen Endgiiltigen Bedingungen ent-
haltenen Informationen geltend gemacht werden, konnte der klagende Anleger aufgrund einzel-
staatlicher Rechtsvorschriften von Mitgliedstaaten des Europdischen Wirtschaftsraums die Kos-
ten fiir eine Ubersetzung des Basisprospekts, der durch Verweis einbezogenen Dokumente, etwa-
iger Nachtridge und der Endgiiltigen Bedingungen in die Gerichtssprache vor Prozessbeginn zu
tragen haben. Die Emittentin kann fiir den Inhalt dieser Zusammenfassung, einschlieBlich einer
gegebenenfalls angefertigten Ubersetzung davon, haftbar gemacht werden, jedoch nur fiir den
Fall, dass die Zusammenfassung irrefiihrend, unrichtig oder widerspriichlich ist, wenn sie zu-
sammen mit den anderen Teilen des Dreiteiligen Basisprospekts gelesen wird oder sie, wenn sie
zusammen mit den anderen Teilen des Dreiteiligen Basisprospekts gelesen wird, nicht alle erfor-
derlichen Schliisselinformationen vermittelt.

A2 — Zustimmung zur | [Nicht anwendbar.][im Fall eines Generalkonsens einfiigen: Die Emit-
Verwendung des | tentin stimmt der Nutzung des Dreiteiligen Basisprospekts und dieser
Prospekts Endgiiltigen Bedingungen durch alle Finanzintermedidre (Generalkon-

sens) zu. Die allgemeine Zustimmung fiir die anschlieBende Weiterver-
duBerung oder endgiiltige Platzierung der Wertpapiere ist durch die
Finanzintermedidre in Bezug auf [den] [die] Angebotsstaat[en] und fiir
die Dauer der Angebotsfrist, wihrend der die Wertpapiere weiterver-

kauft oder endgiiltig platziert werden konnen, gegeben, vorausgesetzt
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der Dreiteilige Basisprospekt ist weiterhin gemaf § 9 WpPG giiltig. ]

[im Fall eines Individualkonsens zur Nutzung des Prospekts durch be-
stimmte Finanzintermedidre in allen Angebotsstaaten, einfiigen: Die
Emittentin stimmt der Nutzung des Dreiteiligen Basisprospekts und
dieser Endgiiltigen Bedingungen fiir Angebote durch die folgenden
Finanzintermedidre (Individualkonsens) zu: [Name und Adresse des
bestimmten Finanzintermedidrs einfiigen: o). Die individuelle Zustim-
mung fiir die anschlieende WeiterverduBBerung oder endgiiltige Platzie-
rung der Wertpapiere ist durch die festgelegten Finanzintermedidre in
Bezug auf [den][die] Angebotsstaat[en] und fiir die Dauer der Ange-
botsfrist, wihrend der die Wertpapiere weiterverkauft oder endgiiltig
platziert werden konnen, gegeben, vorausgesetzt der Dreiteilige Basis-
prospekt ist weiterhin gemd3 § 9 WpPG giiltig. Jede neue Information
beziiglich der Finanzintermedidre die zum Zeitpunkt der Billigung des
Dreiteiligen Basisprospekts oder der Hinterlegung der Endgiiltigen
Bedingungen unbekannt ist, wird [auf der Internetseite der Emittentin
(www.gs.de)][andere Internetseite einfiigen: ®]] verdffentlicht.]

[im Fall eines Individualkonsens zur Nutzung des Prospekts durch be-
stimmte Finanzintermedidre nur in ausgewdhlten Angebotslindern
einfiigen: Die Emittentin stimmt der Nutzung des Dreiteiligen Basis-
prospekts und dieser Endgiiltigen Bedingungen fiir die anschlieBende
WeiterverduBerung oder endgiiltige Platzierung der Wertpapiere durch
die in untenstehender Tabelle aufgefiihrten Finanzintermedidre (Indivi-
dualkonsens) beziiglich [des][der] in untenstehender Tabelle ausgewéahl-
ten Angebotsstaat[s][en] fiir die Dauer der Angebotsfrist, wiahrend der
die Wertpapiere weiterverkauft oder endgiiltig platziert werden konnen,
zu, vorausgesetzt der Dreiteilige Basisprospekt ist weiterhin gemé8 § 9
WpPG giiltig.

Name und Adresse des Ausgewihlte[r] Angebotsstaat[en]

Finanzintermediars
[e] [e]
[e] [e]

Jede neue Information beziiglich der Finanzintermedidre die zum Zeit-
punkt der Billigung des Dreiteiligen Basisprospekts oder der Hinterle-
gung der Endgiiltigen Bedingungen unbekannt ist, wird [auf der Inter-
netseite der Emittentin (www.gs.de)][andere Internetseite einfiigen: @]
veroffentlicht. |

[Des Weiteren wird die Zustimmung vorbehaltlich und unter der Vo-
raussetzung erteilt, dass [@].]

["Angebotsstaat|en]" bezeichnet [den][die] folgenden Mitglied-
staat[en]: [Osterreich][,] [und] [Belgien][,] [und] [Bulgarien][,] [und]
[der Tschechischen Republik][,] [und] [Dénemark][,] [und] [Finn-
land][,] [und] [Frankreich][,] [und] [Deutschland][,] [und] [Ungarn][,]
[und] [Irland][,] [und] [Italien][,] [und] [Luxemburg][,] [und] [die Nie-
derlande][,] [und] [Norwegen][,] [und] [Polen][,] [und] [Portugal][,]
[und] [die Slowakei][,] [und] [Spanien][,] [und] [Schweden] [und] [das
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Vereinigte Konigreich].]

["Angebotsfrist" bezeichnet den Zeitraum beginnend ab [Datum einfii-
gen: ®][(einschlieBlich)] [bis [Datum einfiigen: o] [(einschlieBlich)]].]

Anlegern sind im Falle eines Angebots durch einen Finanzinterme-
didr von diesem zum Zeitpunkt der Vorlage des Angebots die An-
gebotsbedingungen zur Verfiigung zu stellen.

Abschnitt B - Emittent und etwaige Garantiegeber

1. Informationen beziiglich der Goldman, Sachs & Co. Wertpapier GmbH als Emittentin

B.1

Juristische und
kommerzielle
Bezeichnung des
Emittenten

Goldman, Sachs & Co. Wertpapier GmbH ("GSW").

B.2

Sitz,
Rechtsordnung

Rechtsform,

Die GSW ist eine Gesellschaft mit beschriankter Haftung unter deut-
schem Recht. Sie hat ihren Sitz in Frankfurt am Main und ist seit dem
27. November 1991 unter der Nummer HRB 34439 im Handelsregister
des Amtsgerichts Frankfurt am Main eingetragen.

B.4b

Trends, die sich auf den
und die
Branchen, in denen er

Emittenten

tétig ist, auswirken

Die Geschiftsfilhrung beurteilt die geschéftlichen Aussichten fiir die
Geschiftsjahre 2013 und 2014 der Emittentin weiterhin optimistisch.
Angesichts der aktuellen Marktentwicklung und Marktvolatilitdt geht
die Geschéftsfithrung von einer weiter hohen Anzahl begebener Wert-
papiere aus. Es ist nicht geplant, ungesicherte Positionen einzugehen.
Aufgrund der Volatilitit der Kapitalmédrkte, d.h. die Bandbreite der
Kurse im Jahresverlauf, und der Aufwands- und Ertragskomponenten,
die nicht in Zusammenhang mit dem Kostenaufschlag stehen, ist eine
quantitative Ergebnisprognose nicht konkret vorhersehbar und das Er-
gebnis hingt von Vereinbarungen iiber die Kostenerstattung ab.

B.5

Konzernstruktur

Die GSW ist eine 100-prozentige Tochtergesellschaft von The Goldman
Sachs Group, Inc ("GSG" oder die "Garantin"). Durch ihre Biiros in
den Vereinigten Staaten und den fithrenden Finanzzentren der Welt ist
die GSG, zusammen mit ihren konsolidierten Tochtergesellschaften (die
"Goldman Sachs " oder die "Gruppe") im Finanzdienstleistungsbe-
reich titig, aufgeteilt in die Bereiche (i) Investment Banking, was die
Beratung im Hinblick auf Fusionen und Ubernahmen, VeriuBerungen
von Vermdgenswerten, Restrukturierungen und Abspaltungen sowie
offentliche Angebote und Privatplatzierungen einer Vielzahl von Wert-
papieren und anderen Finanzinstrumenten umfasst, (ii) Institutional
Client Services, was die Ausfithrung von Kundengeschéften im Zu-
sammenhang mit dem Market Making fiir Kreditprodukte, Zinsproduk-
te, Hypothekendarlehen, Wéhrungen, Rohstoffe und Aktien umfasst,
(i) Investing and Lending, was Investitionen (direkt und indirekt liber
Fonds) und Darlehen in einer Vielzahl von Anlageklassen sowie Investi-
tionen von GSG in konsolidierte Anlagegesellschaften umfasst sowie
(iv) Investment Management.

B.9

Gewinnprognosen oder
-schitzungen

Nicht anwendbar; die Emittentin hat keine Gewinnprognose oder -
schitzung abgegeben.
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B.10 Beschrinkungen im | Nicht  anwendbar; es  gibt keine  Beschrinkungen im

Bestitigungsvermerk Bestatigungsvermerk  der  Emittentin = zu  ihren  historischen
Finanzinformationen.
. a) Vergleichende Darstellung:

B.12 Ausgewihlte
wesentliche historische - geprifte Bilanz zum 31. Dezember 2012 und Gewinn- und
Finanzinformationen Verlustrechnung fiir den Zeitraum vom 1. Januar 2012 bis
iiber den Emittenten, 31. Dezember 2012 gegen
Erklarung zu - gepriifte Bilanz zum 31. Dezember 2011 und Gewinn- und
Trendinformationen Verlustrechnung fiir den Zeitraum vom 1. Januar 2011 bis
sowie wesentliche 31. Dezember 2011
Verédnderungen der
Fi 1 d

nanziage .. ocer Goldman, Sachs & Co. Wertpapier GmbH, Frankfurt am Main

Handelsposition des
Emittenten Bilanz zum 31. Dezember 2012 (mit Vergleichszahlen)

Aktiva

31. Dezember 2012

31. Dezember 2011

A. Umlaufvermogen

Passiva

Forderungen und sonstige

Vermogensgegenstinde

1. Forderungen gegen ver-
bundene Unternehmen

2. Sonstige Vermogensgegen-
stande

davon bei verbundenen

Unternehmen
EUR 4.142.888.102,26

(Vorjahr
5.304.564.167,54)

EUR

Guthaben bei Kreditinstituten

davon bei verbundenen

Unternehmen
EUR 2.015.379,98

(Vorjahr EUR

1.156.566,39)

EUR

1.093.135,83

4.143.245.736,46

2.255.154,00

EUR

982.443,10

5.304.899.445,87

1.554.751,47

4.146.594.026,29

5.307.436.640,44

31. Dezember 2012

31. Dezember 2011

A. Eigenkapital

2.

3.

EUR EUR

Gezeichnetes Kapital 51.129,19 51.129,19
Gewinnvortrag 1.718.492,57 1.353.043,60
Jahrestiberschuss 486.811,93 365.448,97
2.256.433,69 1.769.621,76
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B. Riickstellungen
Sonstige Riickstellungen 198.256,76 508.698,70
C. Verbindlichkeiten

Verbindlichkeiten gegeniiber
1. Kreditinstituten 706.649,04 582.133,00

davon bei verbundenen
Unternehmen

EUR 706.649,04
(Vorjahr EUR 582.133,00)

davon mit einer Restlauf-
zeit bis zu einem Jahr

EUR 706.649,04 (Vorjahr
EUR 582.133,00)

2. Sonstige Verbindlichkeiten 4.143.432.686,80 5.304.576.186,98
davon aus Steuern
EUR 0,00
(Vorjahr EUR 5.460,13)

davon mit einer Restlauf-
zeit bis zu einem Jahr

EUR 2.779.774.200,27

(Vorjahr EUR
3.773.862.821,26)

davon bei verbundenen
Unternehmen

EUR 4.143.144.227,08

(Vorjahr EUR
5.304.570.726,84)

4.146.594.026,29 5.307.436.640,44
D. Eventualverbindlichkeiten
Verbindlichkeiten aus
Biirgschaften und
Gewihrleistungsvertragen 263.142.146,94 202.611.018,68

Goldman, Sachs & Co. Wertpapier GmbH, Frankfurt am Main

Gewinn- und Verlustrechnung fiir den Zeitraum
vom 1. Januar 2012 bis 31. Dezember 2012

(mit Vergleichszahlen)

2012 2011
EUR EUR
1. Ertrdge aus Kostenerstattungen 14.084.038,20 10.513.299,14
2. Aufwendungen aus der Emissionstitigkeit -13.413.369,71 -10.012.665,85
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3. Sonstige betriebliche Ertriage 0,00 4.374,60
davon aus Wahrungsumrechnung EUR 0,00
(Vorjahreszeitraum: EUR 4.374,60)
4. Sonstige betriebliche Aufwendungen -3.184,72 0,00
davon aus Wéhrungsumrechnung EUR -
3.184,72
(Vorjahreszeitraum: EUR 0,00)
5. Sonstige Zinsen und dhnliche Ertriage 43.382,57 30.685,11
davon aus verbundenen Unternehmen EUR
39.251,75
(Vorjahreszeitraum: EUR 23.649,89)
6. Zinsen und dhnliche Aufwendungen 0,00 -367,51
7. Ergebnis der gewohnlichen Geschéftstitigkeit 710.866,34 535.325,49
8. Steuern vom Einkommen und vom Ertrag -224.054,41 -169.876,52
9. Jahresiiberschuss 486.811,93 365.448,97
Seit dem Stichtag des letzten gepriiften Jahresabschlusses
(31. Dezember 2012) hat es keine wesentlichen negativen

Verdnderungen in den Geschiftsaussichten der Emittentin gegeben.

Seit dem Ende des letzten Geschéftsjahres (31. Dezember 2012) sind

keine wesentlichen Verdnderungen in der Finanzlage oder

Handelsposition der Emittentin eingetreten.

B.13 Aktuelle Nicht anwendbar; es gibt keine Ereignisse aus der jlingsten Zeit der

Entwicklungen Geschiftstatigkeit der Emittentin, die fiir die Bewertung ihrer Zahlungs-
fahigkeit in hohem Mal3e relevant sind.

B.14 B.5 sowie: Siche B.5.
Abhiangigkeit des | Samtliche Geschéftsanteile der GSW werden von der GSG gehalten,
Emittenten von anderen | wodurch die GSW von den strategischen sowie operativen Entschei-
Konzerngesellschaften dungen der GSG abhéngig ist.

B.15 Beschreibung der | Gegenstand der GSW ist die Ausgabe von vertretbaren Wertpapieren

Haupttétigkeiten des
Emittenten

und die Durchfithrung von Finanzgeschiften und Hilfsgeschéften fiir
Finanzgeschifte. Die Gesellschaft betreibt keine Bankgeschifte im
Sinne von § 1 Kreditwesengesetz und keine Geschifte im Sinne von
§ 34 ¢ Gewerbeordnung.

Die GSW trifft vertragliche Vorkehrungen, die sie in die Lage verset-
zen, ihre Verpflichtungen gemaf den von ihr ausgegebenen Wertpapie-
ren zu erfiillen.
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B.16 Unmittelbare oder | Die GSW st eine 100-prozentige Tochtergesellschaft der GSG.
mittelbare Samtliche Geschiftsanteile werden von der GSG gehalten.
Beteiligungen oder
Beherrschungsverhaltni
sse

B.18 Art und Umfang der | Die Verpflichtungen der GSW zur Auszahlung des Abwicklungsbetrags
Garantie und anderer Zahlungen gemd den Wertpapierbedingungen

unwiderruflich und bedingungslos durch die Garantie der GSG (die
"Garantie") garantiert. Die Garantie ist gleichrangig mit allen anderen
unbesicherten, nicht-nachrangigen Verpflichtungen der Garantin.

B.19 Angaben zur Garantin Fir Informationen iiber die GSG als Garantin siehe unten "2.

Informationen beziiglich der The Goldman Sachs Group, Inc. als
Garantin".

2. Informationen beziiglich der The Goldman Sachs Group, Inc. als Garantin

B.1 Juristische und | The Goldman Sachs Group, Inc. ("GSG")
kommerzielle
Bezeichnung der
Garantin

B.2 Sitz, Rechtsform, | Die GSG ist im Bundesstaat Delaware in den Vereinigten Staaten von
Rechtsordnung Amerika als Gesellschaft nach dem allgemeinen Korperschaftsgesetz

von Delaware (Delaware General Corporation Law) auf unbestimmte
Dauer und unter der Registrierungsnummer 2923466 organisiert.

B.4b Trends, die sich auf die | Die Geschiftsaussichten der Garantin fiir das restliche Jahr 2013
Garantin ~ und die | werden, moglicherweise nachteilig, von Entwicklungen der globalen,
Branchen, in denen sie | regionalen und nationalen Wirtschaft — einschlielich der Vereinigten
tétig ist, auswirken Staaten — sowie von Kursentwicklungen und Aktivititen in Finanz-,

Rohstoff-, Devisen- und anderen Mirkten, Zinsschwankungen,
politischen und militdrischen Entwicklungen in der ganzen Welt,
Kundenaktivititen und rechtlichen und regulatorischen Entwicklungen
in den Vereinigten Staaten und anderen Landern, in denen die Garantin
geschiéftlich tétig ist, beeinflusst werden.

B.5 Konzernstruktur Goldman Sachs ist eine Bankholdinggesellschaft (Bank Holding

Company) und eine Finanzholdinggesellschaft (Financial Holding
Company) nach U.S.-amerikanischem Recht.

B.9 Gewinnprognosen oder | Nicht anwendbar; die Garantin hat keine Gewinnprognose oder -
-schitzungen schitzung abgegeben.

B.10 Beschrinkungen im | Nicht  anwendbar; es  gibt keine  Beschrinkungen im
Bestatigungsvermerk Bestdtigungsvermerk  der  Garantin  zu  ihren  historischen

Finanzinformationen.

B.12 Ausgewiihlte Fiir die Geschiiftsjahre endend im
wesentliche historische Dezember 2012 Dezember 2011
Finanzinformationen, . .

Erkldrung zu | (inMio. USD) (gepriift) (gepriift)
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Trendinformationen
sowie wesentliche
Verédnderungen der
Finanzlage oder
Handelsposition der

Garantin

Gesamtumsatz (ohne

Zinsertriige) $30.283 $23.619

Umsatz
einschlielich

Zinsertragen 34.163

$11.207

28.811

Ergebnis vor Steuern $6.169

Bilanzinformationen
Dezember 2012 Dezember 2011
(in Mio. USD) (gepriift)
§$923.225
852.846

70.379

(gepriift)
$938.555
862.839
75.716

Summe der Aktiva
Summe der Passiva

Summe Eigenkapital

Seit dem Stichtag des letzten gepriiften Jahresabschlusses (31. Dezem-
ber 2012) sind keine wesentlichen Verdnderungen in der Finanzlage
oder Handelsposition der Garantin eingetreten, welche die Fahigkeit der
Garantin zur Erfiillung ihrer Verbindlichkeiten aus der Garantie gefahr-
den kdnnen.

Seit dem Stichtag des letzten gepriiften Jahresabschlusses (31. Dezem-
ber 2012) sind keine wesentlichen Verdnderungen in den Geschiftsaus-
sichten (Trendinformationen) der Garantin eingetreten, welche die Fa-
higkeit der Garantin zur Erfiillung ihrer Verbindlichkeiten aus der Ga-
rantie gefahrden konnen.

B.13

Aktuelle
Entwicklungen

Nicht anwendbar; es gibt keine Ereignisse aus der jiingsten Zeit der
Geschiftstitigkeit der Garantin, die fiir die Bewertung der Zahlungsfa-
higkeit der Garantin in hohem Mafe relevant sind.

B.14

B.5 sowie:
Abhingigkeit der
Garantin von anderen
Konzerngesellschaften

Siehe B.5.

Die Garantin ist eine Holdinggesellschaft und ist daher von Dividenden,
Ausschiittungen und anderen Zahlungen ihrer Tochtergesellschaften
abhingig, um Dividendenzahlungen und alle Zahlungen auf ihre Ver-
bindlichkeiten, einschlieBlich Schuldverschreibungen, zu finanzieren.

Beschreibung der
Haupttatigkeiten der
Garantin

Goldman Sachs ist eine fiihrende globale Investment Banking, Wertpa-
pier- und Anlageverwaltungsgesellschaft, die ihrem bedeutenden und
breit gestreuten Kundenstamm, zu dem Unternehmen, Finanzinstitutio-
nen, Regierungen und vermdgende Kunden gehoren, eine breite Spanne
an Finanzdienstleistungen bietet.

Goldman Sachs betreibt Geschéft in den folgenden Segmenten:
1) Investment Banking: Der Bereich Investment Banking beinhaltet:

o  Financial Advisory, was strategische Beratungsauftrige im
Hinblick auf Fusionen und Ubernahmen, VeriuBerungen
von Vermogenswerten, gesellschaftsrechtliche Abwehr-
mafBnahmen, Risikomanagement, Restrukturierungen und
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Abspaltungen sowie derivative Transaktionen, die im direk-
ten Zusammenhang mit solchen Beratungsauftrigen fiir
Kunden stehen, umfasst; und

o Underwriting, was offentliche Angebote und Privatplatzie-
rungen (einschlieBlich nationaler und grenziiberschreitender
Transaktionen) einer Vielzahl von Wertpapieren, Darlehen
und anderen Finanzinstrumenten sowie derivative Transak-
tionen, die im direkten Zusammenhang mit solchen Uber-
nahmetétigkeiten fiir Kunden stehen, umfasst.

2) Institutional Client Services: Der Bereich Institutional Client Ser-

3)

4)

vices beinhaltet:

o  Fixed Income, Currencies and Commodities Client
Execution, was die Ausfiihrung von Kundengeschiften im
Zusammenhang mit dem Market Making fiir Zinsprodukte,
Kreditprodukte, Hypothekendarlehen, Wahrungen und Roh-
stoffe umfasst; sowie

o  Equities, was die Ausfilhrung von Kundengeschiften im
Zusammenhang mit dem Market Making fiir Aktienproduk-
te umfasst, sowie Kommissionen und Provisionen aus der
Abwicklung von Transaktionen institutioneller Kunden an
den wichtigsten Wertpapier-, Options- und Futuresbdrsen
weltweit. Equities umfasst auch das Wertpapierdienstleis-
tungsgeschéft, welches Finanzierungen, Wertpapierdarlehen
sowie andere Prime Brokerage-Dienstleistungen fiir institu-
tionelle Kunden, einschlieflich Hedge Fonds, Publikums-
fonds (Mutual Funds), Pensionsfonds und Stiftungen bietet.
Der Bereich Equities generiert seinen Umsatz hauptsidchlich
aus den erhaltenen Zinsen oder Gebiihren sowie aus Riick-
versicherungsaktivitéten.

Investing & Lending: Investing and Lending beinhaltet Investitio-
nen und Darlehensgewdhrungen an Kunden fiir Finanzierungen.
Diese Investitionen und Darlehen sind typischerweise ldngerfristig.
Goldman Sachs investiert - direkt und indirekt iiber Fonds, welche
von ihr verwaltet werden - in Schuldverschreibungen, Darlehen,
Staatspapiere und Private Equity Wertpapiere, Immobilien, konso-
lidierte Anlagegesellschaften und Anlagen, die der Energieerzeu-
gung dienen.

Investment Management: Investment Management beinhaltet
Dienstleistungen im Bereich der Anlageverwaltung und das Ange-
bot von Anlageprodukten (hauptsdchlich durch separat verwaltete
Konten und gemischte Vehikel (commingled vehicles), wie Publi-
kumsfonds (Mutual Funds) und private Anlagefonds) in allen gén-
gigen Anlageklassen fiir eine Vielzahl von institutionellen und pri-
vaten Kunden. Ferner bietet Goldman Sachs Vermdgensberatungs-
dienstleistungen, einschlieflich Portfolio Management Finanzbera-
tung, sowie Brokerage- und andere Transaktionsdienstleistungen
fiir vermdgende Einzelpersonen und Familien an.
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B.16

Unmittelbare oder
mittelbare
Beteiligungen oder
Beherrschungsverhaltni

SS€

Nicht anwendbar; GSG ist eine an der New Yorker Wertpapierborse
notierte Publikumsgesellschaft und weder direkt noch indirekt in Besitz

von oder unter Kontrolle von  Aktiondren oder einer

zusammengeschlossenen Gruppe von Aktionéren.

Abschni

tt C - Wertpapiere

C.1

Art und Gattung der
Wertpapiere,
einschlieBlich

Wertpapierkennung

Art/Form der Wertpapiere

Die vorliegenden Wertpapiere sind dadurch gekennzeichnet, dass die
Hohe des Tilgungsbetrags [und der Zeitpunkt der Riickzahlung] [sowie
die Art der Tilgung (Barausgleich oder physische Lieferung)] von der
Entwicklung des Basiswerts abhingig [ist][sind]. [Weiterhin werden die
Wertpapiere verzinst. [Die Hohe der Verzinsung ist ebenfalls abhingig
von der Entwicklung des Basiswerts.][Die Verzinsung erfolgt
unabhingig von der Entwicklung des Basiswerts.]][Im Fall einer
vorzeitigen Riickzahlung werden die Schuldverschreibungen zum
Nominalbetrag zuriickgezahlt und es finden danach fiir zukiinftige
Zinszahlungstage keine Zinszahlungen mehr statt.] [im Fall von
deutschen Wertpapieren einfiigen: Die von der Emittentin begebenen
Wertpapiere stellen Inhaberschuldverschreibungen gemafl § 793 BGB
dar und werden durch eine Inhaber-Dauerglobalurkunde (die "Inhaber-
Globalurkunde") verbrieft. Die Inhaber-Globalurkunde wird bei dem
Clearing System hinterlegt.|[im Fall von englischen Wertpapieren
einfiigen: Die von der Emittentin begebenen Wertpapiere sind
eingetragene Anleihen und nicht {bertragbare Wertpapiere nach
englischem Recht (das Eigentumsrecht an solchen Wertpapieren hingt
von der Eintragung des Namens des Wertpapierinhabers in ein Register
ab, das von der Emittentin oder stellvertretend von einer Registerstelle
gehalten wird). Die Wertpapiere werden durch eine eingetragene
Globalurkunde verbrieft, die bei einem gemeinsamen Verwahrer fiir
Euroclear und Clearstream Luxemburg hinterlegt und auf dessen Namen
eingetragen wird.] Effektive Wertpapiere werden an Wertpapierinhaber

nicht ausgegeben.
Wertpapierkennung
ISIN: [e]

[WKN: [e]]

[Valor: [e]]
[Common Code: [®]]

[weitere Wertpapierkennung einfiigen: @]

C2

Wihrung der

Wertpapieremission

Die Abwicklungswéhrung der Wertpapiere ist [e].
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C5

Beschriankung der

freien Ubertragbarkeit

Nicht anwendbar; die Wertpapiere sind frei libertragbar.

C8

Rechte, die mit den
Wertpapieren
verbunden sind,
einschlieBlich der
Rangordnung und der
Beschrinkungen dieser

Rechte

Anwendbares Recht

Form und Inhalt der Wertpapiere sowie alle Rechte und Pflichten der
Emittentin und der Wertpapierinhaber bestimmen sich nach [im Fall von
deutschen Wertpapieren einfiigen:. dem Recht der Bundesrepublik
Deutschland] [im Fall von englischen Wertpapieren einfiigen: dem
Recht von England und Wales].

Form und Inhalt der Garantie und alle Rechte und Pflichten hieraus

bestimmen sich nach dem Recht des Staates New York.
Mit den Wertpapieren verbundene Rechte

Jedes Wertpapier gewédhrt dem Wertpapierinhaber einen Anspruch auf
[im Fall von Wertpapieren mit Zinszahlung einfiigen: Zahlung des
Zinsbetrags an dem/den Zinszahlungstag(en)] sowie] [Zahlung des
Tilgungsbetrags] [bzw.] [die Lieferung des Physischen Tilgungsbetrags]
am Filligkeitstag wie unter C.15 ausfiihrlicher beschrieben. [Die

Wertpapiere werden nicht verzinst. |
Status der Wertpapiere

Die jeweilige Serie von Wertpapieren begriindet direkte, unbesicherte,
nicht-nachrangige Verpflichtungen der Emittentin, die untereinander
und gegeniiber sdmtlichen anderen aktuellen sowie zukiinftigen
unbesicherten, nicht-nachrangigen Verpflichtungen der Emittentin
gleichrangig sind, wobei dies nicht fiir Verpflichtungen gilt, die auf
Grund zwingender und allgemein anwendbarer Regelungen vorrangig

sind.

Zulassung zum Handel

[[Frankfurter Wertpapierborse][,][und] [Borse Stuttgart][andere Bdrse
einfiigen: o]]
oder

[Eine Zulassung zum Handel eine Borsennotierung der

Wertpapiere ist nicht beabsichtigt.]

C.15

Beeinflussung des
Wertes der Wertpapiere

durch den Basiswert

Zwischen dem wirtschaftlichen Wert der Wertpapiere und dem
wirtschaftlichen Wert des Basiswerts besteht ein Zusammenhang. [im
Fall von Wertpapieren ohne Reverse Struktur einfiigen: Ein Wertpapier
verliert regelméBig dann an Wert, wenn der Kurs des Basiswerts fallt.]
[im Fall von Wertpapieren mit Reverse Struktur einfiigen: Die
Wertpapiere sind so ausgestaltet, dass ein Wertpapier dann an Wert

verliert, wenn der Kurs des Basiswerts steigt.]

[im Fall von Bonus Wertpapieren (Produkt Nr. 1) einfiigen:

75




A. SUMMARY

[im Fall von Bonus Wertpapieren mit Bezugsverhdltnis einfiigen:

Bei diesen Wertpapieren erhalten die Wertpapierinhaber am Falligkeits-
tag (wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,

dessen Hohe von der Entwicklung des Basiswerts abhéngt.

(i) Sofern kein Barriere-Ereignis eintritt, entspricht der Tilgungsbetrag
dem Referenzpreis (wie untenstehend unter Punkt C.19 definiert) unter
Beriicksichtigung des Bezugsverhéltnisses, mindestens aber dem Bo-

nusbetrag.

(i1) Sofern ein Barriere-Ereignis eingetreten ist, entspricht der Tilgungs-
betrag nicht mehr mindestens dem Bonusbetrag, sondern immer dem
Referenzpreis unter Beriicksichtigung des Bezugsverhéltnisses (1:1

Partizipation an der Entwicklung des Basiswerts).

Ein "Barriere-Ereignis" tritt dann ein, wenn [falls "Barriere-Ereignis -
Touch" Anwendung findet, einfiigen: der Beobachtungspreis (wie unten-
stehend unter Punkt C.19 definiert) die Barriere [wahrend des Beobach-
tungszeitraums][am Finalen Bewertungstag (wie untenstehend unter
Punkt C.16 definiert)] erreicht oder unterschreitet] [falls "Barriere-
Ereignis - Break" Anwendung findet, einfiigen: der Beobachtungspreis
(wie untenstehend unter Punkt C.19 definiert) die Barriere [wahrend des
Beobachtungszeitraums][am Finalen Bewertungstag (wie untenstehend
unter Punkt C.16 definiert)] unterschreitet].

Barriere: [®]

Bonusbetrag: [Produkt aus Bezugsverhiltnis und Bonuslevel][e]
Bonuslevel: [@]

Bezugsverhiltnis: [@]

[Beobachtungszeitraum: [@]]]

[im Fall von Bonus Wertpapieren mit Nominalbetrag einfiigen:

Bei diesen Wertpapieren erhalten die Wertpapierinhaber am Falligkeits-
tag (wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,

dessen Hohe von der Entwicklung des Basiswerts abhingt.

(i) Sofern kein Barriere-Ereignis eintritt, entspricht der Tilgungsbetrag
dem Produkt aus Nominalbetrag und der Performance des Basiswerts,

mindestens aber dem Bonusbetrag.

(i1) Sofern ein Barriere-Ereignis eingetreten ist, entspricht der Tilgungs-
betrag nicht mehr mindestens dem Bonusbetrag, sondern immer dem
Produkt aus Nominalbetrag und der Performance des Basiswerts (1:1

Partizipation an der Entwicklung des Basiswerts).

Ein "Barriere-Ereignis" tritt dann ein, wenn [falls "Barriere-Ereignis -
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Touch" Anwendung findet, einfiigen: der Beobachtungspreis (wie unten-
stehend unter Punkt C.19 definiert) die Barriere [wihrend des Beobach-
tungszeitraums][am Finalen Bewertungstag (wie untenstehend unter
Punkt C.16 definiert)] erreicht oder unterschreitet] [falls "Barriere-
Ereignis - Break" Anwendung findet, einfiigen: der Beobachtungspreis
(wie untenstehend unter Punkt C.19 definiert) die Barriere [wahrend des
Beobachtungszeitraums][am Finalen Bewertungstag (wie untenstehend
unter Punkt C.16 definiert)] unterschreitet].

Barriere: [o]

Bonusbetrag: [Produkt aus Nominalbetrag und Bonuslevel][ @]
Bonuslevel: [e]

Anfanglicher Referenzpreis: [®]

Nominalbetrag: [®]

[Beobachtungszeitraum: [e]]

Performance des Basiswerts: [Referenzpreis (wie untenstehend unter
Punkt C.19 definiert) geteilt durch Anfanglichen Referenzpreis] [An-
fanglicher Referenzpreis geteilt durch Referenzpreis (wie untenstehend
unter Punkt C.19 definiert)]]]

[im Fall von Capped Bonus Wertpapieren (Produkt Nr. 2) einfiigen:

[im Fall von Capped Bonus Wertpapieren mit Bezugsverhdltnis einffii-

gen:

Bei diesen Wertpapieren erhalten die Wertpapierinhaber am Falligkeits-
tag (wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,

dessen Hohe von der Entwicklung des Basiswerts abhingt.

(i) Sofern kein Barriere-Ereignis eintritt, entspricht der Tilgungsbetrag
dem Referenzpreis (wie untenstehend unter Punkt C.19 definiert) unter
Bertiicksichtigung des Bezugsverhéltnisses, mindestens aber dem Bo-

nusbetrag und hochstens dem Hochstbetrag.

(ii) Sofern ein Barriere-Ereignis eingetreten ist, entspricht der Tilgungs-
betrag nicht mehr mindestens dem Bonusbetrag, sondern immer dem
Referenzpreis (wie untenstehend unter Punkt C.19 definiert) unter Be-
riicksichtigung des Bezugsverhéltnisses (1:1 Partizipation an der Ent-

wicklung des Basiswerts), jedoch hochstens dem Hdochstbetrag.

Ein "Barriere-Ereignis" tritt dann ein, wenn [falls "Barriere-Ereignis -
Touch" Anwendung findet, einfiigen: der Beobachtungspreis (wie unten-
stehend unter Punkt C.19 definiert) die Barriere [wéihrend des Beobach-
tungszeitraums][am Finalen Bewertungstag (wie untenstehend unter
Punkt C.16 definiert)] erreicht oder unterschreitet] [falls "Barriere-
Ereignis - Break" Anwendung findet, einfiigen: der Beobachtungspreis
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(wie untenstehend unter Punkt C.19 definiert) die Barriere [widhrend des
Beobachtungszeitraums][am Finalen Bewertungstag (wie untenstehend
unter Punkt C.16 definiert)] unterschreitet].

Barriere: [®]

Bonusbetrag: [Produkt aus Bezugsverhéltnis und Bonuslevel][e]
Bonuslevel: [o]

Cap: [e]

Hochstbetrag: [Produkt aus Bezugsverhéltnis und Cap][e]
Bezugsverhiltnis: [e]

[Beobachtungszeitraum: [e]]]

[im Fall von Capped Bonus Wertpapieren mit Nominalbetrag einfiigen:

Bei diesen Wertpapieren erhalten die Wertpapierinhaber am Falligkeits-
tag (wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,

dessen Hohe von der Entwicklung des Basiswerts abhingt.

(i) Sofern kein Barriere-Ereignis eintritt, entspricht der Tilgungsbetrag
dem Produkt aus Nominalbetrag und der Performance des Basiswerts,

mindestens aber dem Bonusbetrag und hochstens dem Hochstbetrag.

(i1) Sofern ein Barriere-Ereignis eingetreten ist, entspricht der Tilgungs-
betrag nicht mehr mindestens dem Bonusbetrag, sondern immer dem
Produkt aus Nominalbetrag und der Performance des Basiswerts (1:1
Partizipation an der Entwicklung des Basiswerts), jedoch hochstens dem

Hochstbetrag.

Ein "Barriere-Ereignis" tritt dann ein, wenn [falls "Barriere-Ereignis -
Touch" Anwendung findet, einfiigen: der Beobachtungspreis (wie un-
tenstehend unter Punkt C.19 definiert) die Barriere [wihrend des Beo-
bachtungszeitraums][am Finalen Bewertungstag (wie untenstehend
unter Punkt C.16 definiert)] erreicht oder unterschreitet] [falls "Barriere-
Ereignis - Break" Anwendung findet, einfiigen: der Beobachtungspreis
(wie untenstehend unter Punkt C.19 definiert) die Barriere [widhrend des
Beobachtungszeitraums][am Finalen Bewertungstag (wie untenstehend
unter Punkt C.16 definiert)] unterschreitet].

Barriere: [@]

Bonusbetrag: [Produkt aus Nominalbetrag und Bonuslevel][ ]
Bonuslevel: [o]

Cap: [o]

Anfanglicher Referenzpreis: [®]

Hochstbetrag: [Produkt aus Nominalbetrag und Cap geteilt durch An-
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fanglichen Referenzpreis][®]
Nominalbetrag: [®]
[Beobachtungszeitraum: [e]]

Performance des Basiswerts: [Referenzpreis (wie untenstehend unter
Punkt C.19 definiert) geteilt durch Anfinglichen Referenzpreis]
[Anfénglicher Referenzpreis geteilt durch Referenzpreis (wie
untenstehend unter Punkt C.19 definiert)]]]

[im Fall von Discount Wertpapieren (Produkt Nr. 3) einfiigen:
[im Fall von Discount Wertpapieren mit Bezugsverhdltnis einfiigen:

Bei diesen Wertpapieren partizipieren die Wertpapierinhaber an der
Entwicklung des Basiswerts wihrend der Laufzeit. Der Anféngliche
Ausgabepreis bzw. der Aktuelle Verkaufspreis des Wertpapiers liegt
jedoch unter dem aktuellen Marktpreis des Basiswerts (Discount) unter

Berticksichtigung des Bezugsverhéltnisses.

Am Filligkeitstag (wie untenstehend unter Punkt C.16 definiert) erhal-
ten die Wertpapierinhaber einen Tilgungsbetrag, der sich in Abhéngig-
keit vom Referenzpreis (wie untenstehend unter Punkt C.19 definiert)

ermittelt.

(1) Liegt der Referenzpreis auf oder iiber dem Cap, entspricht der Til-
gungsbetrag dem Hochstbetrag.

(ii) Liegt der Referenzpreis unter dem Cap, erhalten Wertpapierinhaber
einen Tilgungsbetrag in Hohe des Referenzpreises unter Beriicksichti-

gung des Bezugsverhiltnisses.
Cap: [o]
Hochstbetrag: [Produkt aus Bezugsverhéltnis und Cap][e]

Bezugsverhiltnis: [e]]

[im Fall von Discount Wertpapieren mit Nominalbetrag einfiigen:

Bei diesen Wertpapieren partizipieren die Wertpapierinhaber an der
Entwicklung des Basiswerts widhrend der Laufzeit. Der Anféngliche
Ausgabepreis bzw. der Aktuelle Verkaufspreis des Wertpapiers liegt
jedoch unter dem aktuellen Marktpreis des Basiswerts (Discount) unter
Beriicksichtigung des Anfinglichen Referenzpreises und des Nominal-

betrags.

Am Filligkeitstag (wie untenstehend unter Punkt C.16 definiert) erhal-
ten die Wertpapierinhaber einen Tilgungsbetrag, der sich in Abhéingig-
keit vom Referenzpreis (wie untenstehend unter Punkt C.19 definiert)

ermittelt.

(i) Liegt der Referenzpreis auf oder iiber dem Cap, entspricht der Til-
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gungsbetrag dem Hochstbetrag.

(i1) Liegt der Referenzpreis unter dem Cap, erhalten Wertpapierinhaber
einen Tilgungsbetrag in Hohe des Produkts aus Nominalbetrag und
Performance des Basiswerts.

Cap: [o]

Anfanglicher Referenzpreis: [®]

Hochstbetrag: [Produkt aus Nominalbetrag und [Cap geteilt durch An-

fanglichen Referenzpreis][Anfanglicher Referenzpreis geteilt durch
Cap]][e]

Nominalbetrag: [@]

Performance des Basiswerts: [Referenzpreis geteilt durch Anfanglichen
Referenzpreis] [Anfanglicher Referenzpreis geteilt durch

Referenzpreis]]]

[im Fall von Reverse Convertible Wertpapieren (Produkt Nr.4)

einfiigen:

[im Fall von Reverse Convertible Wertpapieren mit Barabwicklung

einfiigen:

Reverse Convertible Wertpapiere sind an die Entwicklung des Basis-
werts gekoppelt. Am Félligkeitstag (wie untenstehend unter Punkt C.16
definiert) erhdlt der Wertpapierinhaber einen Tilgungsbetrag, der sich

wie folgt bestimmt:

(1) Liegt der Referenzpreis (wie untenstehend unter Punkt C.19 defi-
niert) auf oder iiber dem Basispreis, erhélt der Wertpapierinhaber den
Nominalbetrag. Der Nominalbetrag ist der maximale Betrag, den der

Wertpapierinhaber als Tilgungsbetrag erhalten kann.

(ii) Liegt der Referenzpreis unter dem Basispreis, erhdlt der Wertpapier-
inhaber einen Tilgungsbetrag in Hohe des Nominalbetrags multipliziert
mit der Performance des Basiswerts. Dieser Betrag liegt unter dem No-

minalbetrag.

[im Fall einer Zinszahlung einfiigen: Weiterhin erhélt der Wertpapierin-
haber an dem/den Zinszahlungstag(en) (wie untenstehend unter Punkt
C.16 definiert) einen Zinsbetrag[, der auf Basis des Zinssatzes berechnet
wird]. Die Zinszahlung erfolgt unabhéngig von der Entwicklung des

Basiswerts.]
[Zinssatz: [e]]
[Zinsbetrag: [o]]

Anfinglicher Referenzpreis: [@]
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Nominalbetrag: [®]

Performance des Basiswerts: [Referenzpreis geteilt durch Anfanglichen

Referenzpreis] [Anfanglicher Referenzpreis geteilt durch Referenzpreis]

Basispreis: [®]]

[im Fall von Reverse Convertible Wertpapieren mit physischer Liefe-

rung einfiigen:

Reverse Convertible Wertpapiere sind an die Entwicklung des Basis-
werts gekoppelt. Am Filligkeitstag (wie untenstehend unter Punkt C.16
definiert) erhilt der Wertpapierinhaber einen Tilgungsbetrag (Barbetrag

oder Lieferung des Basiswerts), der sich wie folgt bestimmt:

(i) Liegt der Referenzpreis (wie untenstehend unter Punkt C.19 defi-
niert) auf oder iiber dem Basispreis, erhélt der Wertpapierinhaber den
Nominalbetrag. Der Nominalbetrag ist der maximale Betrag, den der

Wertpapierinhaber als Tilgungsbetrag erhalten kann.

(ii) Liegt der Referenzpreis unter dem Basispreis, erhdlt der Wertpapier-
inhaber eine bestimmte Anzahl des Basiswerts geliefert, die durch die
Physische Liefereinheit ausgedriickt wird. Bruchteile des Basiswerts
werden dabei nicht geliefert, sondern durch Zahlung eines Barbetrags,

des sog. Bruchteilsbetrags, ausgeglichen.

[im Fall einer Zinszahlung einfiigen: Weiterhin erhélt der Wertpapierin-
haber an dem/den Zinszahlungstag(en) (wie untenstehend unter Punkt
C.16 definiert) einen Zinsbetrag[, der auf Basis des Zinssatzes berechnet
wird]. Die Zinszahlung erfolgt unabhéngig von der Entwicklung des

Basiswerts.]

[Zinssatz: [e]]

[Zinsbetrag: [o]]

Anfianglicher Referenzpreis: [®]
Nominalbetrag: [®]

Performance des Basiswerts: [Referenzpreis geteilt durch Anfanglichen
Referenzpreis] [Anfinglicher Referenzpreis geteilt durch Referenz-
preis]]

Physische Liefereinheit: [o]

Basispreis: [@]]]

[im Fall von Barrier Reverse Convertible Wertpapieren (Produkt Nr. 5)

einfiigen:

[im Fall von Barrier Reverse Convertible Wertpapieren mit Barabwick-

lung einfiigen:
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Barrier Reverse Convertible Wertpapiere sind an die Entwicklung des
Basiswerts gekoppelt. Am Félligkeitstag (wie untenstehend unter Punkt
C.16 definiert) erhilt der Wertpapierinhaber einen Tilgungsbetrag, der

sich wie folgt bestimmt:

(i) Liegt der Referenzpreis (wie untenstehend unter Punkt C.19 defi-
niert) auf oder iiber dem Basispreis, erhdlt der Wertpapierinhaber den
Nominalbetrag. Der Nominalbetrag ist der maximale Betrag, den der

Wertpapierinhaber als Tilgungsbetrag erhalten kann.

(i1) Liegt der Referenzpreis unter dem Basispreis, aber hat wahrend der
Laufzeit der Wertpapiere kein Barriere-Ereignis stattgefunden, erhélt der

Wertpapierinhaber ebenfalls den Nominalbetrag.

(ii1) Liegt der Referenzpreis unter dem Basispreis und hat wihrend der
Laufzeit der Wertpapiere ein Barriere-Ereignis stattgefunden, erhilt der
Wertpapierinhaber einen Tilgungsbetrag in Hohe des Nominalbetrags

multipliziert mit der Performance des Basiswerts.

Ein "Barriere-Ereignis" tritt dann ein, wenn [falls "Barriere-Ereignis -
Touch" Anwendung findet, einfiigen: der Beobachtungspreis (wie unten-
stehend unter Punkt C.19 definiert) die Barriere [wadhrend des Beobach-
tungszeitraums][am Finalen Bewertungstag (wie untenstehend unter
Punkt C.16 definiert)] erreicht oder unterschreitet] [falls "Barriere-
Ereignis - Break" Anwendung findet, einfiigen: der Beobachtungspreis
(wie untenstehend unter Punkt C.19 definiert) die Barriere [wahrend des
Beobachtungszeitraums][am Finalen Bewertungstag (wie untenstehend
unter Punkt C.16 definiert)] unterschreitet].

[im Fall einer Zinszahlung einfiigen: Weiterhin erhilt der Wertpapierin-
haber an dem/den Zinszahlungstag(en) (wie untenstehend unter Punkt
C.16 definiert) einen Zinsbetrag[, der auf Basis des Zinssatzes berechnet
wird]. Die Zinszahlung erfolgt unabhéngig von der Entwicklung des

Basiswerts.]

Barriere: [o]

[Zinssatz: [e]]

[Zinsbetrag: [o]]

Anfanglicher Referenzpreis: [®]
Nominalbetrag: [®]
[Beobachtungszeitraum: [e]]

Performance des Basiswerts: [Referenzpreis geteilt durch Anfanglichen

Referenzpreis] [Anfanglicher Referenzpreis geteilt durch Referenzpreis]

Basispreis: [®]]
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[im Fall von Barrier Reverse Convertible Wertpapieren mit physischer

Lieferung einfiigen.

Barrier Reverse Convertible Wertpapiere sind an die Entwicklung des
Basiswerts gekoppelt. Am Félligkeitstag (wie untenstehend unter Punkt
C.16 definiert) erhélt der Wertpapierinhaber einen Tilgungsbetrag (Bar-
betrag oder Lieferung des Basiswerts), der sich wie folgt bestimmt:

(1) Liegt der Referenzpreis (wie untenstehend unter Punkt C.19 defi-
niert) auf oder iiber dem Basispreis, erhélt der Wertpapierinhaber den
Nominalbetrag. Der Nominalbetrag ist der maximale Betrag, den der

Wertpapierinhaber als Tilgungsbetrag erhalten kann.

(ii) Liegt der Referenzpreis unter dem Basispreis, aber hat wihrend der
Laufzeit der Wertpapiere kein Barriere-Ereignis stattgefunden, erhélt der

Wertpapierinhaber ebenfalls den Nominalbetrag.

(iii) Liegt der Referenzpreis unter dem Basispreis und hat wihrend der
Laufzeit der Wertpapiere ein Barriere-Ereignis stattgefunden, erhilt der
Wertpapierinhaber eine bestimmte Anzahl des Basiswerts geliefert,
ausgedriickt durch die Physische Liefereinheit. Bruchteile des Basis-
werts werden dabei nicht geliefert, sondern durch Zahlung eines Barbe-

trags, des sog. Bruchteilsbetrags, ausgeglichen.

Ein "Barriere-Ereignis" tritt dann ein, wenn [falls "Barriere-Ereignis -
Touch" Anwendung findet, einfiigen: der Beobachtungspreis (wie unten-
stehend unter Punkt C.19 definiert) die Barriere [wahrend des Beobach-
tungszeitraums][am Finalen Bewertungstag (wie untenstehend unter
Punkt C.16 definiert)] erreicht oder unterschreitet] [falls "Barriere-
Ereignis - Break" Anwendung findet, einfiigen: der Beobachtungspreis
(wie untenstehend unter Punkt C.19 definiert) die Barriere [widhrend des
Beobachtungszeitraums][am Finalen Bewertungstag (wie untenstehend

unter Punkt C.16 definiert)] unterschreitet].

[im Fall einer Zinszahlung einfiigen: Weiterhin erhélt der Wertpapierin-
haber an dem/den Zinszahlungstag(en) (wie untenstehend unter Punkt
C.16 definiert) einen Zinsbetrag[, der auf Basis des Zinssatzes berechnet
wird]. Die Zinszahlung erfolgt unabhéngig von der Entwicklung des

Basiswerts.]

Barriere: [o]

[Zinssatz: [e]]

[Zinsbetrag: [o]]

Anfanglicher Referenzpreis: [®]
Nominalbetrag: [®]

[Beobachtungszeitraum: [e]]
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Performance des Basiswerts: [Referenzpreis geteilt durch Anfanglichen

Referenzpreis] [Anfinglicher Referenzpreis geteilt durch Referenz-
preis]]
Physische Liefereinheit: [o]

Basispreis: [@]]]

[im Fall von Reverse Bonus Wertpapieren (Produkt Nr. 6) einfiigen.:

[im Fall von Reverse Bonus Wertpapieren mit Bezugsverhdltnis einfii-

gen:

Bei diesen Wertpapieren erhalten Wertpapierinhaber am Falligkeitstag
(wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,
dessen Hohe von der Entwicklung des Basiswerts abhéngt. Besonderheit
dabei ist, dass Wertpapierinhaber an der Wertentwicklung des Basis-

werts entgegengesetzt partizipieren.

(i) Sofern kein Barriere-Ereignis eingetreten ist, entspricht der Til-
gungsbetrag dem Reverselevel abziiglich des Referenzpreises (wie un-
tenstehend unter Punkt C.19 definiert) unter Beriicksichtigung des Be-

zugsverhéltnisses, mindestens aber dem Bonusbetrag.

(i1) Sofern ein Barriere-Ereignis eingetreten ist, entspricht der Tilgungs-
betrag nicht mehr mindestens dem Bonusbetrag, sondern entspricht
immer dem Reverselevel abziiglich des Referenzpreises unter Beriick-
sichtigung des Bezugsverhéltnisses (1:1 Partizipation an der negativen

Wertentwicklung des Basiswerts), mindestens jedoch null.

Ein "Barriere-Ereignis" tritt dann ein, wenn [falls "Barriere-Ereignis -
Touch" Anwendung findet, einfiigen: der Beobachtungspreis (wie unten-
stehend unter Punkt C.19 definiert) die Barriere [wahrend des Beobach-
tungszeitraums][am Finalen Bewertungstag (wie untenstehend unter
Punkt C.16 definiert)] erreicht oder iiberschreitet] [falls "Barriere-
Ereignis - Break" Anwendung findet, einfiigen: der Beobachtungspreis
(wie untenstehend unter Punkt C.19 definiert) die Barriere [widhrend des
Beobachtungszeitraums][am Finalen Bewertungstag (wie untenstehend
unter Punkt C.16 definiert)] liberschreitet].

Barriere: [@]

Bonusbetrag: [Produkt aus (A) Bezugsverhiltnis und (B) der Differenz

zwischen Reverselevel und Bonuslevel][e]
Bonuslevel: [o]

Bezugsverhiltnis: [®]
[Beobachtungszeitraum: [e]]

Reverselevel: [@]]
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[im Fall von Reverse Bonus Wertpapieren mit Nominalbetrag einfiigen:

Bei diesen Wertpapieren erhalten Wertpapierinhaber am Falligkeitstag
(wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,
dessen Hohe von der Entwicklung des Basiswerts abhéngt. Besonderheit
dabei ist, dass Wertpapierinhaber an der Wertentwicklung des Basis-

werts entgegengesetzt partizipieren.

(i) Sofern kein Barriere-Ereignis eingetreten ist, entspricht der Til-
gungsbetrag dem Produkt aus (i) Nominalbetrag und (ii) der durch den
Anfanglichen Referenzpreis geteilten Differenz zwischen dem
Reverselevel und dem Referenzpreis (wie untenstehend unter Punkt

C.19 definiert), mindestens aber dem Bonusbetrag.

(i1) Sofern ein Barriere-Ereignis eingetreten ist, entspricht der Tilgungs-
betrag nicht mehr mindestens dem Bonusbetrag, sondern entspricht
immer dem Produkt aus (i) Nominalbetrag und (ii) der durch den An-
fanglichen Referenzpreis geteilten Differenz zwischen dem Reverselevel
und dem Referenzpreis (1:1 Partizipation an der negativen Wertentwick-

lung des Basiswerts), mindestens aber null.

Ein "Barriere-Ereignis" tritt dann ein, wenn [falls "Barriere-Ereignis -
Touch" Anwendung findet, einfiigen: der Beobachtungspreis (wie unten-
stehend unter Punkt C.19 definiert) die Barriere [wihrend des Beobach-
tungszeitraums][am Finalen Bewertungstag (wie untenstehend unter
Punkt C.16 definiert)] erreicht oder iiberschreitet] [falls "Barriere-
Ereignis - Break" Anwendung findet, einfiigen: der Beobachtungspreis
(wie untenstehend unter Punkt C.19 definiert) die Barriere [wahrend des
Beobachtungszeitraums][am Finalen Bewertungstag (wie untenstehend
unter Punkt C.16 definiert)] tiberschreitet].

Barriere: [®]

Bonusbetrag: [Produkt aus (A) Nominalbertrag und (B) der Differenz
zwischen Reverselevel und Bonuslevel geteilt durch Anfanglichen Refe-

renzpreis] [®]

Bonuslevel: [o]

Anfanglicher Referenzpreis: [®]
Nominalbetrag: [®]
[Beobachtungszeitraum: [e]]

Reverselevel: [@]]]

[im Fall von Capped Reverse Bonus Wertpapieren (Produkt Nr.7)

einfiigen:
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[im Fall von Capped Reverse Bonus Wertpapieren mit Bezugsverhdltnis

einfiigen:

Bei diesen Wertpapieren erhalten Wertpapierinhaber am Félligkeitstag
(wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,
dessen Hohe von der Entwicklung des Basiswerts abhéngt. Besonderheit
dabei ist, dass Wertpapierinhaber an der Wertentwicklung des Basis-

werts entgegengesetzt partizipieren.

(i) Sofern kein Barriere-Ereignis eingetreten ist, entspricht der Til-
gungsbetrag dem Reverselevel abziiglich des Referenzpreises (wie un-
tenstehend unter Punkt C.19 definiert) unter Beriicksichtigung des Be-
zugsverhéltnisses, mindestens aber dem Bonusbetrag und hochstens

dem Hochstbetrag.

(i1) Sofern ein Barriere-Ereignis eingetreten ist, entspricht der Tilgungs-
betrag nicht mehr mindestens dem Bonusbetrag, sondern entspricht
immer dem Reverselevel abziiglich des Referenzpreises unter Bertick-
sichtigung des Bezugsverhiltnisses (1:1 Partizipation an der negativen
Wertentwicklung des Basiswerts), mindestens jedoch null und hochstens

dem Hochstbetrag.

Ein "Barriere-Ereignis" tritt dann ein, wenn [falls "Barriere-Ereignis -
Touch" Anwendung findet, einfiigen: der Beobachtungspreis (wie unten-
stehend unter Punkt C.19 definiert) die Barriere [wahrend des Beobach-
tungszeitraums][am Finalen Bewertungstag (wie untenstehend unter
Punkt C.16 definiert)] erreicht oder iiberschreitet] [falls "Barriere-
Ereignis - Break" Anwendung findet, einfiigen: der Beobachtungspreis
(wie untenstehend unter Punkt C.19 definiert) die Barriere [wahrend des
Beobachtungszeitraums][am Finalen Bewertungstag (wie untenstehend
unter Punkt C.16 definiert)] liberschreitet].

Barriere: [®]

Bonusbetrag: [Produkt aus (A) Bezugsverhiltnis und (B) der Differenz

zwischen Reverselevel und Bonuslevel][e®]
Bonuslevel: [o]
Cap: [o]

Hochstbetrag: [Produkt aus (a) Bezugsverhdltnis und (B) der Differenz

zwischen Reverselevel und Cap][e]
Bezugsverhiltnis: [e]
[Beobachtungszeitraum: [e]]

Reverselevel: [o]]

[im Fall von Capped Reverse Bonus Wertpapieren mit Nominalbetrag
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einfiigen:

Bei diesen Wertpapieren erhalten Wertpapierinhaber am Falligkeitstag
(wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,
dessen Hohe von der Entwicklung des Basiswerts abhéngt. Besonderheit
dabei ist, dass Wertpapierinhaber an der Wertentwicklung des Basis-

werts entgegengesetzt partizipieren.

(i) Sofern kein Barriere-Ereignis eingetreten ist, entspricht der Til-
gungsbetrag dem Produkt aus (i) Nominalbetrag und (ii) der durch den
Anfanglichen Referenzpreis geteilten Differenz zwischen dem
Reverselevel und dem Referenzpreis (wie untenstehend unter Punkt
C.19 definiert), mindestens aber dem Bonusbetrag und héchstens dem

Hochstbetrag.

(i1) Sofern ein Barriere-Ereignis eingetreten ist, entspricht der Tilgungs-
betrag nicht mehr mindestens dem Bonusbetrag, sondern entspricht
immer dem Produkt aus (i) Nominalbetrag und (ii) der durch den An-
fanglichen Referenzpreis geteilten Differenz zwischen dem Reverselevel
und dem Referenzpreis (1:1 Partizipation an der negativen Wertentwick-
lung des Basiswerts), mindestens aber null und hochstens dem Hochst-

betrag.

Ein "Barriere-Ereignis" tritt dann ein, wenn [falls "Barriere-Ereignis -
Touch" Anwendung findet, einfiigen: der Beobachtungspreis (wie unten-
stehend unter Punkt C.19 definiert) die Barriere [wahrend des Beobach-
tungszeitraums][am Finalen Bewertungstag (wie untenstehend unter
Punkt C.16 definiert)] erreicht oder iiberschreitet] [falls "Barriere-
Ereignis - Break" Anwendung findet, einfiigen: der Beobachtungspreis
(wie untenstehend unter Punkt C.19 definiert) die Barriere [widhrend des
Beobachtungszeitraums][am Finalen Bewertungstag (wie untenstehend
unter Punkt C.16 definiert)] liberschreitet].

Barriere: [@]

Bonusbetrag: [Produkt aus (A) Nominalbetrag und (B) der Differenz
zwischen Reverselevel und Bonuslevel geteilt durch Anfénglichen Refe-

renzpreis] [®]

Bonuslevel: [o]

Cap: [e]

Anfanglicher Referenzpreis: [®]

Hochstbetrag: [Produkt aus (a) Nominalbetrag und (B) der Differenz

zwischen Reverselevel und Cap geteilt durch Anfénglichen Referenz-
preis][e]

Nominalbetrag: [®]
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[Beobachtungszeitraum: [e]]

Reverselevel: [@]]]

[im Fall von Partizipations Wertpapieren (Produkt Nr. 8) einfiigen:

[im Fall von Partizipations Wertpapieren mit Bezugsverhdltnis einfii-

gen:

Bei diesen Wertpapieren erhalten Wertpapierinhaber am Falligkeitstag
(wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,
dessen Hohe von der Entwicklung des Basiswerts abhéngt. Der Til-
gungsbetrag entspricht dem Referenzpreis (wie untenstehend unter
Punkt C.19 definiert) multipliziert mit dem Bezugsverhiltnis [falls
"Partizipationsfaktor” Anwendung findet, einfiigen: und unter Beriick-

sichtigung des Partizipationsfaktors].
Bezugsverhiltnis: [e]

[Partizipationsfaktor: [e]]]

[im Fall von Partizipations Wertpapieren mit Nominalbetrag einfiigen:

Bei diesen Wertpapieren erhalten Wertpapierinhaber am Félligkeitstag
(wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,
dessen Hohe von der Entwicklung des Basiswerts abhéngt. Der Til-
gungsbetrag entspricht dem Nominalbetrag multipliziert mit der Perfor-
mance des Basiswerts [falls "Partizipationsfaktor” Anwendung findet,

einfiigen: und unter Berlicksichtigung des Partizipationsfaktors].
Anfanglicher Referenzpreis: [®]

Nominalbetrag: [®]

[Partizipationsfaktor: [e]]

Performance des Basiswerts: [Referenzpreis (wie untenstehend unter
Punkt C.19 definiert) geteilt durch Anfinglichen Referenzpreis]
[Anfanglicher Referenzpreis geteilt durch Referenzpreis (wie
untenstehend unter Punkt C.19 definiert)]]]

[im Fall von Capped Partizipations Wertpapieren (Produkt Nr.9)

einfiigen:

[im Fall von Capped Partizipations Wertpapieren mit Bezugsverhdltnis

einfiigen:

Bei diesen Wertpapieren erhalten Wertpapierinhaber am Falligkeitstag
(wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,
dessen Hohe von der Entwicklung des Basiswerts abhdngt. Der Til-
gungsbetrag entspricht dem Referenzpreis (wie untenstehend unter
Punkt C.19 definiert) multipliziert mit dem Bezugsverhiltnis [falls

"Partizipationsfaktor" Anwendung findet, einfiigen: und unter Beriick-
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sichtigung eines Partizipationsfaktors]. Der Tilgungsbetrag entspricht

aber hochstens dem Hochstbetrag.
Cap: [e]

Hochstbetrag: [o]
Bezugsverhiltnis: [e]

[Partizipationsfaktor: [e]]]

[im Fall von Capped Partizipations Wertpapieren mit Nominalbetrag

einfiigen:

Bei diesen Wertpapieren erhalten Wertpapierinhaber am Falligkeitstag
(wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,
dessen Hohe von der Entwicklung des Basiswerts abhéngt. Der Til-
gungsbetrag entspricht dem Nominalbetrag multipliziert mit der Perfor-
mance des Basiswerts [falls "Partizipationsfaktor” Anwendung findet,
einfiigen: und unter Beriicksichtigung eines Partizipationsfaktors]. Der

Tilgungsbetrag entspricht aber hochstens dem Hochstbetrag.
Cap: [e]

Anfinglicher Referenzpreis: [®]

Hochstbetrag: [o]

Nominalbetrag: [®]

[Partizipationsfaktor: [e]]

Performance des Basiswerts: [Referenzpreis (wie untenstehend unter
Punkt C.19 definiert) geteilt durch Anfénglichen Referenzpreis]
[Anfanglicher Referenzpreis geteilt durch Referenzpreis (wie

untenstehend unter Punkt C.19 definiert)]]]

[im Fall von Mindestbetrag Wertpapieren (Produkt Nr. 10) einfiigen:

Bei Mindestbetrag Wertpapieren entspricht der Tilgungsbetrag mindes-
tens dem Mindestbetrag. Der Tilgungsbetrag wird dabei wie folgt ermit-
telt:

(i) Liegt der Referenzpreis (wie untenstehend unter Punkt C.19 defi-
niert) unter dem Anfanglichen Referenzpreis, erhalten Wertpapierinha-
ber am Filligkeitstag (wie untenstehend unter Punkt C.16 definiert) den
Mindestbetrag.

(i1) Liegt der Referenzpreis auf oder iiber dem Anfénglichen Referenz-
preis, erhalten Wertpapierinhaber den Mindestbetrag zuziiglich des

Produkts aus (a) dem Nominalbetrag und (b) dem Partizipationsfaktor
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und (c) der Differenz aus der Performance des Basiswerts und eins (1).
Anfinglicher Referenzpreis: [®]

Nominalbetrag: [®]

Mindestbetrag: [®]

[Partizipationsfaktor: [e]]

Performance des Basiswerts: [Referenzpreis geteilt durch Anfanglichen
Referenzpreis] [Anfanglicher Referenzpreis geteilt durch Referenzpreis]
[100% + (Referenzpreis — [#]% des Anfénglichen Referenzpreis) / An-

fanglichen Referenzpreis]]

[im Fall von Capped Mindestbetrag Wertpapieren (Produkt Nr. 11)

einfiigen:

Bei Capped Mindestbetrag Wertpapieren entspricht der Tilgungsbetrag
mindestens dem Mindestbetrag und hochstens den Hochstbetrag. Der

Tilgungsbetrag wird dabei wie folgt ermittelt:

(i) Liegt der Referenzpreis (wie untenstehend unter Punkt C.19 defi-
niert) unter dem Anfanglichen Referenzpreis, erhalten Wertpapierinha-
ber am Filligkeitstag (wie untenstehend unter Punkt C.16 definiert) den

Mindestbetrag.

(i1) Liegt der Referenzpreis auf oder iiber dem Anfénglichen Referenz-
preis, aber unter dem Cap, erhalten Wertpapierinhaber den Mindestbe-
trag zuziiglich des Produkts aus (a) dem Nominalbetrag und (b) dem
Partizipationsfaktor und (c) der Differenz aus der Performance des Ba-

siswerts und eins (1).

(ii1) Liegt der Referenzpreis auf oder iiber dem Cap, entspricht der Til-
gungsbetrag dem Hochstbetrag.

Cap: [o]

Anfianglicher Referenzpreis: [®]
Hochstbetrag: [o]
Mindestbetrag: [eo]
Nominalbetrag: [®]
[Partizipationsfaktor: [e]]

Performance des Basiswerts: [Referenzpreis geteilt durch Anfanglichen
Referenzpreis] [Anfanglicher Referenzpreis geteilt durch Referenzpreis]
[100% + (Referenzpreis — [®#]% des Anfanglichen Referenzpreis) / An-

fanglichen Referenzpreis]]

[im Fall von Open End Wertpapieren (Produkt Nr. 12) einfiigen:
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[im Fall von Open End Wertpapieren mit Nominalbetrag einfiigen:

Open End Wertpapiere sind nicht mit einer festgelegten Laufzeitbegren-
zung ausgestattet. Die Laufzeit der Wertpapiere endet entweder (i) durch
Ausiibung der Wertpapiere durch die Wertpapierinhaber oder (ii) durch
ordentliche Kiindigung durch die Emittentin oder (iii) durch auferor-

dentliche Kiindigung durch die Emittentin.

Der Tilgungsbetrag entspricht dem Nominalbetrag multipliziert mit der
Performance des Basiswerts und ferner multipliziert mit dem [Manage-
ment Faktor] [Gebiihren Faktor].

[Gebiihren Faktor: [e]]
Anfinglicher Referenzpreis: [®]
[Management Faktor: [e]]
Nominalbetrag: [e]

Performance des Basiswerts: [Referenzpreis (wie untenstehend unter
Punkt C.19 definiert) geteilt durch Anfanglichen Referenzpreis] [An-
fanglicher Referenzpreis geteilt durch Referenzpreis (wie untenstehend
unter Punkt C.19 definiert)]]

[im Fall von Open End Wertpapieren mit Bezugsverhdltnis einfiigen:

Open End Wertpapiere sind nicht mit einer festgelegten Laufzeitbegren-
zung ausgestattet. Die Laufzeit der Wertpapiere endet entweder (i) durch
Ausiibung der Wertpapiere durch die Wertpapierinhaber oder (ii) durch
ordentliche Kiindigung durch die Emittentin oder (iii) durch auferor-

dentliche Kiindigung durch die Emittentin.

Der Tilgungsbetrag entspricht dem Referenzpreis (wie untenstehend
unter Punkt C.19 definiert) multipliziert mit dem Bezugsverhiltnis und

ferner multipliziert mit dem [Management Faktor] [Gebiihren Faktor].
[Gebiihren Faktor: [e]]
[Management Faktor: [e]]

Bezugsverhiltnis: [e]]

[im Fall von Autocallable Wertpapieren (Produkt Nr. 13) einfiigen:
[im Fall von Autocallable Wertpapieren ohne Zinszahlung einfiigen:

Die Wertpapiere sind dadurch gekennzeichnet, dass die Hohe des Til-
gungsbetrags und der Zeitpunkt der Riickzahlung der Wertpapiere da-
von abhédngig sind, ob der Basiswert das Tilgungslevel an einem be-
stimmten Bewertungstag (wie untenstehend unter Punkt C.16 definiert)
erreicht oder tiberschritten hat. Sofern dies der Fall ist, endet die Lauf-
zeit der Wertpapiere vorzeitig und die Wertpapiere werden vorzeitig

nach dem Bewertungstag, an dem der Basiswert das Tilgungslevel er-
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reicht oder iiberschritten hat, zuriickgezahlt. Der Tilgungsbetrag ent-
spricht in diesem Fall dem Nominalbetrag multipliziert mit dem Til-

gungsfaktor, der dem jeweiligen Bewertungstag zugeordnet ist.

Sofern eine vorzeitige Riickzahlung nicht erfolgt, ist fiir die Hohe des

Tilgungsbetrags die Entwicklung des Basiswerts maf3geblich:

(i) Sofern der Referenzpreis (wie untenstehend unter Punkt C.19 defi-
niert) den Cap erreicht oder iiberschreitet, entspricht der Tilgungsbetrag

dem Hochstbetrag.

(1) [falls ,, Barriere“ Anwendung findet, einfiigen: Sofern der Referenz-
preis zwar unter dem Cap notiert, aber kein Barriere-Ereignis eingetre-

ten ist, entspricht der Tilgungsbetrag dem Nominalbetrag.

(ii1)] Sofern der Referenzpreis unter dem Cap notiert [falls ,, Barriere*
Anwendung findet, einfiigen: und ein Barriere-Ereignis stattgefunden
hat, ]Jentspricht der Tilgungsbetrag dem Nominalbetrag multipliziert mit

der Performance des Basiswerts.

[falls ,, Barriere* Anwendung findet, einfiigen: Ein "Barriere-Ereignis"
tritt dann ein, wenn [falls "Barriere-Ereignis - Touch" Anwendung fin-
det, einfiigen: der Beobachtungspreis (wie untenstehend unter Punkt
C.19 definiert) die Barriere [wihrend des Beobachtungszeitraums][am
Finalen Bewertungstag (wie untenstehend unter Punkt C.16 definiert)]
erreicht oder unterschreitet] [falls "Barriere-Ereignis - Break" Anwen-
dung findet, einfiigen: der Beobachtungspreis (wie untenstehend unter
Punkt C.19 definiert) die Barriere [wéihrend des Beobachtungszeit-
raums][am Finalen Bewertungstag (wie untenstehend unter Punkt C.16

definiert)] unterschreitet].
[Barriere: [@]]

Cap: [e]

Hochstbetrag: [o]
[Beobachtungszeitraum: [e]]
Nominalbetrag: [®]

Performance des Basiswerts: [Referenzpreis geteilt durch Anfanglichen

Referenzpreis] [Anfinglicher Referenzpreis geteilt durch Referenz-
preis]][e]
[Tilgungsfaktor: [e]]

Tilgungslevel: [o]

[e]]

[im Fall von Autocallable Wertpapieren mit Zinszahlung einfiigen:

Die Wertpapiere sind dadurch gekennzeichnet, dass die Hohe des Til-
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gungsbetrags und der Zeitpunkt der Riickzahlung der Wertpapiere da-
von abhingig sind, ob der Basiswert das Tilgungslevel an einem be-
stimmten Bewertungstag (wie untenstehend unter Punkt C.16 definiert)
erreicht oder tiberschritten hat. Sofern dies der Fall ist, endet die Lauf-
zeit der Wertpapiere vorzeitig und die Wertpapiere werden vorzeitig
nach dem Bewertungstag, an dem der Basiswert das Tilgungslevel er-
reicht oder iiberschritten hat, zuriickgezahlt. Der Tilgungsbetrag ent-

spricht in diesem Fall dem Nominalbetrag.

Sofern eine vorzeitige Riickzahlung nicht erfolgt, ist fiir die Hohe des

Tilgungsbetrags die Entwicklung des Basiswerts maBgeblich:

(i) Sofern der Referenzpreis (wie untenstehend unter Punkt C.19 defi-
niert) den Cap erreicht oder iiberschreitet, entspricht der Tilgungsbetrag

dem Hochstbetrag, der dem Nominalbetrag entspricht.

(i1) [falls ,,Barriere” Anwendung findet, einfiigen: der Referenzpreis
zwar unter dem Cap notiert, aber kein Barriere-Ereignis eingetreten ist,

entspricht der Tilgungsbetrag dem Nominalbetrag.

(iii)] Sofern der Referenzpreis unter dem Cap notiert [falls , Barriere
Anwendung findet, einfiigen: und ein Barriere-Ereignis stattgefunden
hat, ]Jentspricht der Tilgungsbetrag dem Nominalbetrag multipliziert mit

der Performance des Basiswerts.

Dariiber kann der Anleger an bestimmten Zinszahlungstagen (wie un-
tenstehend unter Punkt C.16 definiert) einen Zinsbetrag erhalten[, der
auf Basis des Zinssatzes berechnet wird]. [Die Zahlung des jeweiligen
Zinsbetrags ist dabei von der Entwicklung des Basiswerts unabhéngig.]
[Die Zinszahlung ist davon abhéngig, dass [®]. Im Fall des Nichteintritts
des Ereignisses erfolgt fiir den entsprechenden Zinszahlungstag keine

Zinszahlung.]

Im Hinblick auf die Zinszahlungen ist weiterhin zu beachten, dass der
Wertpapierinhaber im Fall einer vorzeitigen Riickzahlung der Wertpa-
piere noch den Zinsbetrag fiir den dem vorzeitigen Riickzahlungstag
zugeordneten Zinszahlungstag erhilt. Er ist aber nicht berechtigt, Zins-

zahlungen fiir zukiinftige Zinszahlungstage zu verlangen.

[falls ,, Barriere Anwendung findet, einfiigen: Ein "Barriere-Ereignis"
tritt dann ein, wenn [falls "Barriere-Ereignis - Touch" Anwendung fin-
det, einfiigen: der Beobachtungspreis (wie untenstehend unter Punkt
C.19 definiert) die Barriere [wihrend des Beobachtungszeitraums][am
Finalen Bewertungstag (wie untenstehend unter Punkt C.16 definiert)]
erreicht oder unterschreitet] [falls "Barriere-Ereignis - Break"” Anwen-
dung findet, einfiigen: der Beobachtungspreis (wie untenstehend unter
Punkt C.19 definiert) die Barriere [wéihrend des Beobachtungszeit-

raums][am Finalen Bewertungstag (wie untenstehend unter Punkt C.16
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definiert)] unterschreitet]. ]
[Barriere: [@]]

Cap: [e]

Zinssatz: [e]

Zinsbetrag: [o]
Hochstbetrag: [o]
[Beobachtungszeitraum: [e]]
Nominalbetrag: [®]

Performance des Basiswerts: [Referenzpreis geteilt durch Anfanglichen

Referenzpreis] [Anfanglicher Referenzpreis geteilt durch Referenz-

preis]][e]]

[im Fall von Floored Floater Wertpapieren (Produkt Nr. 14) einfiigen:

Floored Floater Wertpapiere haben eine feste Laufzeit. Der Wertpapier-
inhaber erhélt am Félligkeitstag (wie untenstehend unter Punkt C.16

definiert) den Nominalbetrag.

Der Wertpapierinhaber erhdlt zudem an jedem Zinszahlungstag (wie
untenstehend unter Punkt C.16 definiert) einen Zinsbetrag. Der Zinssatz,
der fiir die Berechnung des Zinsbetrags herangezogen wird, wird auf
Basis der Entwicklung des Basiswerts ermittelt. Der Zinssatz entspricht

aber mindestens dem Mindestzinssatz.
Zinssatz: [e]

Zinsbetrag: o]

Mindestzinssatz: [e]

Nominalbetrag: [®]]

[im Fall von Capped Floored Floater Wertpapieren (Produkt Nr. 15)

einfiigen:

Capped Floored Floater Wertpapiere haben eine feste Laufzeit. Der
Wertpapierinhaber erhdlt am Félligkeitstag (wie untenstehend unter
Punkt C.16 definiert) den Nominalbetrag.

Der Wertpapierinhaber erhdlt zudem an jedem Zinszahlungstag (wie
untenstehend unter Punkt C.16 definiert) einen Zinsbetrag. Der Zinssatz,
der fiir die Berechnung des Zinsbetrags herangezogen wird, wird auf
Basis der Entwicklung des Basiswerts ermittelt. Der Zinssatz entspricht
aber mindestens dem Mindestzinssatz und hochstens dem Hochstzins-
satz. [Der Hochstzinssatz findet nicht wihrend der gesamten Laufzeit
der Capped Floored Floater Wertpapiere Anwendung, sondern nur in-

nerhalb bestimmter Zinsperioden. ]
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Zinssatz: [e]
Zinsbetrag: [o]
Hochstzinssatz: [e]
Mindestzinssatz: [e]

Nominalbetrag: [®]]

[im Fall von Market Timer Wertpapieren (Produkt Nr. 16) einfiigen:

Bei diesen Wertpapieren erhalten die Wertpapierinhaber am Falligkeits-
tag (wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,

dessen Hohe von der Entwicklung des Basiswerts abhingt.

(i) Sofern kein Barriere-Ereignis eintritt, entspricht der Tilgungsbetrag
dem Produkt aus Nominalbetrag und der Market Timer Performance,
wobei der Wertpapierinhaber aber mindestens den Nominalbetrag erhélt.
Die "Market Timer Performance" wird dabei nach folgender Formel

berechnet:

1 + Partizipationsfaktor X (

Referenzpreis—Einstiegslevel)
Basispreis ’

(i1) Sofern ein Barriere-Ereignis eingetreten ist, entspricht der Tilgungs-
betrag immer dem Produkt aus Nominalbetrag und der Performance des

Basiswerts (1:1 Partizipation an der Entwicklung des Basiswerts).

Ein "Barriere-Ereignis" tritt dann ein, wenn [falls "Barriere-Ereignis -
Touch" Anwendung findet, einfiigen: der Beobachtungspreis (wie unten-
stehend unter Punkt C.19 definiert) die Barriere [wéihrend des Beobach-
tungszeitraums][am Finalen Bewertungstag (wie untenstehend unter
Punkt C.16 definiert)] erreicht oder unterschreitet] [falls "Barriere-
Ereignis - Break" Anwendung findet, einfiigen: der Beobachtungspreis
(wie untenstehend unter Punkt C.19 definiert) die Barriere [wahrend des
Beobachtungszeitraums][am Finalen Bewertungstag (wie untenstehend

unter Punkt C.16 definiert)] unterschreitet].

Einstiegslevel: Entweder (i) der Basispreis oder (ii) der niedrigsten
Kursreferenz des Basiswerts an einem Einstiegslevel-Beobachtungstag
(t) wihrend des Einstiegslevel-Beobachtungszeitraums, je nachdem

welcher Wert niedriger ist.

Einstiegslevel-Beobachtungstag: Jeder Berechnungstag wihrend des
Einstiegslevel-Beobachtungszeitraums, an dem keine Marktstorung

vorliegt.
Einstiegslevel-Beobachtungszeitraum: [®]
[Anfinglicher Referenzpreis: [@]]

Nominalbetrag: [®]
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Beobachtungszeitraum: [e]
Partizipationsfaktor: [e]

Performance des Basiswerts: [Referenzpreis (wie untenstehend unter
Punkt C.19 definiert) geteilt durch [Anfénglichen Referenz-
preis][Basispreis]] [[Anfanglicher Referenzpreis] [Basispreis] geteilt
durch Referenzpreis (wie untenstehend unter Punkt C.19 definiert)]

Basispreis: [®]]

[im Fall von Outperformance Wertpapieren (Produkt Nr. 17) einfiigen:

[im Fall von Outperformance Wertpapieren mit Bezugsverhdltnis

einfiigen:

Bei diesen Wertpapieren erhalten Wertpapierinhaber am Falligkeitstag
(wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,
dessen Hohe von der Entwicklung des Basiswerts abhéngt. Dabei neh-
men Wertpapierinhaber im Fall eines Referenzpreises (wie untenstehend
unter Punkt C.19 definiert) oberhalb des Basispreises iiberproportional
in Hohe des Partizipationsfaktors an Kursgewinnen des Basiswerts teil.
An Kursverlusten des Basiswerts unterhalb des Basispreises partizipie-

ren Wertpapierinhaber dagegen 1:1.
Der Tilgungsbetrag entspricht dementsprechend:

(i) sofern der Referenzpreis iiber dem Basispreis liegt, dem Produkt aus
(A) dem Bezugsverhéltnis und (B) der Summe aus (x) dem Basispreis
und (y) der mit dem Partizipationsfaktor multiplizierten Differenz zwi-

schen dem Referenzpreis und dem Basispreis;

(ii) sofern der Referenzpreis auf oder unter dem Basispreis liegt, dem

Produkt aus dem Referenzpreis und dem Bezugsverhiltnis.
Bezugsverhiltnis: [e]
Partizipationsfaktor: [e]

Basispreis: [®]]

[im Fall von Outperformance Wertpapieren mit Nominalbetrag

einfiigen:

Bei diesen Wertpapieren erhalten Wertpapierinhaber am Félligkeitstag
(wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,
dessen Hohe von der Entwicklung des Basiswerts abhidngt. Dabei neh-
men Wertpapierinhaber im Fall eines Referenzpreises (wie untenstehend
unter Punkt C.19 definiert) oberhalb des Basispreises iiberproportional
in Hohe des Partizipationsfaktors an Kursgewinnen des Basiswerts teil.
An Kursverlusten des Basiswerts unterhalb des Basispreises partizipie-

ren Wertpapierinhaber dagegen 1:1.
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Der Tilgungsbetrag entspricht dementsprechend:

(i) sofern der Referenzpreis iiber dem Basispreis liegt, der Summe aus
(A) dem Nominalbetrag und (B) dem Produkt aus (x) dem Nominalbe-
trag, (y) dem Partizipationsfaktor und (z) der durch den Basispreis ge-

teilten Differenz zwischen dem Referenzpreis und dem Basispreis;

(i1) sofern der Referenzpreis auf oder unter dem Basispreis liegt, dem

Produkt aus dem Nominalbetrag und der Performance des Basiswerts.
Anfinglicher Referenzpreis: [®]

Nominalbetrag: [®]

Partizipationsfaktor: [e]

Performance des Basiswerts: [Referenzpreis geteilt durch Anfanglichen

Referenzpreis] [Anfanglicher Referenzpreis geteilt durch Referenz-
preis]|[e]

Basispreis: [@]]]

[im Fall von Capped Outperformance Wertpapieren (Produkt Nr. 18)

einfiigen:

[ifm  Fall von Capped Outperformance Wertpapieren  mit

Bezugsverhdltnis einfiigen:

Bei diesen Wertpapieren erhalten Wertpapierinhaber am Félligkeitstag
(wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,
dessen Hohe von der Entwicklung des Basiswerts abhéngt. Dabei neh-
men Wertpapierinhaber innerhalb einer bestimmten Bandbreite (zwi-
schen dem Basispreis und dem Cap) iiberproportional in Hohe des Parti-
zipationsfaktors an Kursgewinnen des Basiswerts teil. Der Tilgungsbe-
trag entspricht aber maximal dem Hochstbetrag. An Kursverlusten des
Basiswerts unterhalb des Basispreises partizipieren Wertpapierinhaber

dagegen 1:1.
Der Tilgungsbetrag entspricht dementsprechend:

(i) sofern der Referenzpreis (wie untenstehend unter Punkt C.19 defi-
niert) auf oder {iber dem Basispreis, aber unter dem Cap liegt, dem Pro-
dukt aus (A) dem Bezugsverhiltnis und (B) der Summe aus (x) dem
Basispreis und (y) der mit dem Partizipationsfaktor multiplizierten Dif-

ferenz zwischen dem Referenzpreis und dem Basispreis;

(i1) sofern der Referenzpreis auf oder tiber dem Cap liegt, dem Hochst-

betrag;

(iii) sofern der Referenzpreis auf oder unter dem Basispreis liegt, dem

Produkt aus dem Referenzpreis und dem Bezugsverhiltnis.

Cap: [o]
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Hochstbetrag: [o]
Bezugsverhiltnis: [e]
Partizipationsfaktor: [e]

Basispreis: [®]]

[im Fall von Capped Outperformance Wertpapieren mit Nominalbetrag

einfiigen:

Bei diesen Wertpapieren erhalten Wertpapierinhaber am Falligkeitstag
(wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,
dessen Hohe von der Entwicklung des Basiswerts abhéngt. Dabei neh-
men Wertpapierinhaber innerhalb einer bestimmten Bandbreite (zwi-
schen dem Basispreis und dem Cap) iiberproportional in Hohe des Parti-
zipationsfaktors an Kursgewinnen des Basiswerts teil. Der Tilgungsbe-
trag entspricht aber maximal dem Hdochstbetrag. An Kursverlusten des
Basiswerts unterhalb des Basispreises partizipieren Wertpapierinhaber

dagegen 1:1.
Der Tilgungsbetrag entspricht dementsprechend:

(i) sofern der Referenzpreis (wie untenstehend unter Punkt C.19 defi-
niert) auf oder iiber dem Basispreis, aber unter dem Cap liegt, der Sum-
me aus (A) dem Nominalbetrag und (B) dem Produkt aus (x) dem No-
minalbetrag, (y) dem Partizipationsfaktor und (z) der durch den Basis-
preis geteilten Differenz zwischen dem Referenzpreis und dem Basis-

preis;

(ii) sofern der Referenzpreis auf oder tiber dem Cap liegt, dem Hochst-

betrag;

(iii) sofern der Referenzpreis auf oder unter dem Basispreis liegt, dem

Produkt aus dem Nominalbetrag und der Performance des Basiswerts.
Cap: [e]

Anfinglicher Referenzpreis: [®]

Hochstbetrag: [o]

Nominalbetrag: [®]

Partizipationsfaktor: [e]

Performance des Basiswerts: [Referenzpreis geteilt durch Anfanglichen

Referenzpreis] [Anfanglicher Referenzpreis geteilt durch Referenz-
preis]][e]

Basispreis: [@]]]

98




A. SUMMARY

[im Fall von Airbag Wertpapieren (Produkt Nr. 19) einfiigen:

Bei diesen Wertpapieren erhalten Wertpapierinhaber am Falligkeitstag
(wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,
dessen Hohe von der Entwicklung des Basiswerts abhéngt. Dabei neh-
men Wertpapierinhaber oberhalb des Basispreises iiberproportional in
Hohe des Partizipationsfaktors an Kursgewinnen des Basiswerts teil.
Sofern der Basiswert am Ende der Laufzeit zwischen dem Buffer Level
und dem Basispreis notiert, erhélt der Wertpapierinhaber den Nominal-
betrag. An Kursverlusten des Basiswerts unterhalb des Buffer Levels

partizipieren Wertpapierinhaber dagegen 1:1.
Der Tilgungsbetrag entspricht dementsprechend:

(i) sofern der Referenzpreis (wie untenstehend unter Punkt C.19 defi-
niert) auf oder iiber dem Basispreis liegt, dem Nominalbetrag multipli-
ziert mit der Summe aus (A) 1 und (B) dem Produkt aus (x) dem Parti-

zipationsfaktor und (y) der Performance des Basiswerts abziiglich 1;

(i1) sofern der Referenzpreis unter dem Basispreis liegt, aber mindestens

dem Buffer Level entspricht, dem Nominalbetrag;

(iii) sofern der Referenzpreis unter dem Buffer Level liegt, dem Nomi-
nalbetrag multipliziert mit dem Quotienten aus dem Referenzpreis und
dem Buffer Level.

Buffer Level: [o]

Nominalbetrag: [e]

Partizipationsfaktor: [e]

Performance des Basiswerts: Referenzpreis geteilt durch Basispreis

Basispreis: [®]]

[im Fall von Capped Airbag Wertpapieren (Produkt Nr. 20) einfiigen:

Bei diesen Wertpapieren erhalten Wertpapierinhaber am Falligkeitstag
(wie untenstehend unter Punkt C.16 definiert) einen Tilgungsbetrag,
dessen Hohe von der Entwicklung des Basiswerts abhéngt. Dabei neh-
men Wertpapierinhaber innerhalb einer bestimmten Bandbreite (zwi-
schen dem Basispreis und dem Cap) iiberproportional in Héhe des Parti-
zipationsfaktors an Kursgewinnen des Basiswerts teil. Der Tilgungsbe-
trag entspricht aber maximal dem Hochstbetrag. Sofern der Basiswert
am Ende der Laufzeit zwischen dem Buffer Level und dem Basispreis
notiert, erhdlt der Wertpapierinhaber den Nominalbetrag. An Kursver-
lusten des Basiswerts unterhalb des Buffer Levels partizipieren Wertpa-

pierinhaber dagegen 1:1.

Der Tilgungsbetrag entspricht dementsprechend:
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(i) sofern der Referenzpreis (wie untenstehend unter Punkt C.19 defi-

niert) auf oder iiber dem Cap liegt, dem Hochstbetrag;

(i1) sofern der Referenzpreis auf oder iiber dem Basispreis, aber unter
dem Cap liegt, dem Nominalbetrag multipliziert mit der Summe aus (A)
1 und (B) dem Produkt aus (x) dem Partizipationsfaktor und (y) der

Performance des Basiswerts abziiglich 1;

(iii) sofern der Referenzpreis unter dem Basispreis liegt, aber mindes-

tens dem Buffer Level entspricht, dem Nominalbetrag;

(iv) sofern der Referenzpreis unter dem Buffer Level liegt, dem Nomi-
nalbetrag multipliziert mit dem Quotienten aus dem Referenzpreis und
dem Buffer Level.

Buffer Level: [o]

Cap: [e]

Hochstbetrag: [o]

Nominalbetrag: [®]

Partizipationsfaktor: [e]

Performance des Basiswerts: Referenzpreis geteilt durch Basispreis

Basispreis: [®]]

[im Fall von Twin Win Wertpapieren (Produkt Nr. 21) einfiigen:

[im Fall von Twin Win Wertpapieren mit unterschiedlichen

Partizipationsfaktoren einfiigen:

Die Hohe des Tilgungsbetrags bei Twin-Win-Zertifikaten ist an die
Entwicklung des Basiswerts gekoppelt, wobei die folgenden Fille zu

unterscheiden sind:

(1) Wenn der der Referenzpreis (wie untenstehend unter Punkt C.19
definiert) {iber der Oberen Barriere notiert [oder dieser entspricht], ent-
spricht der Tilgungsbetrag dem Produkt aus (A) dem Bezugsverhiltnis
und (B) der Summe aus (x) der Oberen Barriere und (y) dem Produkt
aus Upside-Partizipationsfaktor und der Differenz zwischen dem Refe-

renzpreis und der Oberen Barriere.

(il)) Wenn der Referenzpreis unter der Oberen Barriere notiert [oder
dieser entspricht], und kein Barriere-Ereignis eingetreten ist, entspricht
der Tilgungsbetrag dem Bezugsverhiltnis multipliziert mit der Summe
aus dem Referenzpreis und dem Downside-Differenzbetrag. Der
Downside-Differenzbetrag entspricht dem Produkt aus (A) dem
Downside-Partizipationsfaktor und (B) der Differenz zwischen Oberer

Barriere und Referenzpreis.

(iii) Wenn der Referenzpreis unter der Oberen Barriere notiert [oder
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dieser entspricht], und ein Barriere-Ereignis eingetreten ist, entspricht
der Tilgungsbetrag dem Bezugsverhéltnis multipliziert mit dem Refe-

renzpreis.

Ein "Barriere-Ereignis" tritt dann ein, wenn [falls "Barriere-Ereignis -
Touch" Anwendung findet, einfiigen: der Beobachtungspreis (wie unten-
stehend unter Punkt C.19 definiert) die Barriere [wahrend des Beobach-
tungszeitraums][am Finalen Bewertungstag (wie untenstehend unter
Punkt C.16 definiert)] erreicht oder unterschreitet] [falls "Barriere-
Ereignis - Break" Anwendung findet, einfiigen: der Beobachtungspreis
(wie untenstehend unter Punkt C.19 definiert) die Barriere [wahrend des
Beobachtungszeitraums][am Finalen Bewertungstag (wie untenstehend
unter Punkt C.16 definiert)] unterschreitet].

Barriere: [®]

Downside-Partizipationsfaktor: [e]

Anfinglicher Referenzpreis: [@]

Bezugsverhiltnis: [e]

[Beobachtungszeitraum: [e]]

Obere Barriere: [@]

Upside-Partizipationsfaktor: [e]]

[im Fall von Twin Win Wertpapieren ohne Partizipationsfaktoren

einfiigen:

Die Hohe des Tilgungsbetrags bei Twin-Win-Wertpapieren ist an die
Entwicklung des Basiswerts gekoppelt, wobei die folgenden Fille zu

unterscheiden sind:

(1) Wenn der der Referenzpreis (wie untenstehend unter Punkt C.19
definiert) iiber der Oberen Barriere notiert [oder dieser entspricht], ent-
spricht der Tilgungsbetrag dem Referenzpreis multipliziert mit dem

Bezugsverhiltnis.

(il) Wenn der Referenzpreis unter der Oberen Barriere notiert [oder
dieser entspricht], und kein Barriere-Ereignis eingetreten ist, entspricht
der Tilgungsbetrag dem Bezugsverhéltnis multipliziert mit der Summe
aus dem Referenzpreis und dem Downside-Differenzbetrag. Der
Downside-Differenzbetrag entspricht der Oberen Barriere abziiglich des

Referenzpreises.

(iii) Wenn der Referenzpreis unter der Oberen Barriere notiert [oder
dieser entspricht], und ein Barriere-Ereignis eingetreten ist, entspricht
der Tilgungsbetrag dem Bezugsverhidltnis multipliziert mit dem Refe-

renzpreis.
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Ein "Barriere-Ereignis" tritt dann ein, wenn [falls "Barriere-Ereignis -
Touch" Anwendung findet, einfiigen: der Beobachtungspreis (wie unten-
stehend unter Punkt C.19 definiert) die Barriere [wahrend des Beobach-
tungszeitraums][am Finalen Bewertungstag (wie untenstehend unter
Punkt C.16 definiert)] erreicht oder unterschreitet] [falls "Barriere-
Ereignis - Break" Anwendung findet, einfiigen: der Beobachtungspreis
(wie untenstehend unter Punkt C.19 definiert) die Barriere [wahrend des
Beobachtungszeitraums][am Finalen Bewertungstag (wie untenstehend

unter Punkt C.16 definiert)] unterschreitet].
Barriere: [o]

Bezugsverhiltnis: [e]
[Beobachtungszeitraum: [e]]

Obere Barriere: [@]]]

[im Fall von Dual Currency Wertpapieren (Produkt Nr. 22) einfiigen:

Die Hohe des Tilgungsbetrags, die Auszahlungswidhrung sowie die
Verzinsung sind bei Dual Currency Wertpapieren an die Entwicklung
des Basiswerts gekoppelt, wobei die folgenden Fille zu unterscheiden

sind:

(1) Wenn der Referenzpreis (wie untenstehend unter Punkt C.19 defi-
niert) dem Basispreis entspricht oder hdher ist als dieser, entspricht der
Tilgungsbetrag dem Nominalbetrag in der Preiswdhrung. Zusitzlich
erhélt der Wertpapierinhaber einen Zinsbetrag, der auf Basis des Zins-

satzes und dem Nominalbetrag in der Preiswihrung berechnet wird.

(il) Wenn der Referenzpreis den Basispreis unterschreitet, entspricht der
Tilgungsbetrag dem Nominalbetrag in der Basiswdhrung. Zusitzlich
erhdlt der Wertpapierinhaber einen Zinsbetrag, der auf Basis des Zins-

satzes und dem Nominalbetrag in der Basiswahrung berechnet wird.
Basiswdhrung: [e]

Zinssatz: [e]

Zinsbetrag: [o]

Nominalbetrag in der Basiswéhrung: [e]

Nominalbetrag in der Preiswdhrung: [e]

Preiswihrung: [e]

Basispreis: [®]]

[im Fall von Exchangeable Wertpapieren (Produkt Nr. 23) einfiigen:

Sofern die Exchangeable Wertpapiere wihrend der Ausiibungsfrist

durch den Wertpapierinhaber ausgeiibt werden, erhélt der
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Wertpapierinhaber eine bestimmte Anzahl Aktien, ausgedriickt in der
Physischen Liefereinheit. Bruchteile der Aktie werden dabei nicht
geliefert, sondern durch Zahlung eines Barbetrags, des sog.

Bruchteilsbetrags, ausgeglichen.

Sofern die Exchangeable Wertpapier wahrend der Ausiibungsfrist nicht
durch den Wertpapierinhaber ausgeiibt werden, werden die
Exchangeable Wertpapiere am Ende der Laufzeit zum Nominalbetrag

zuriickgezahlt.
Ausiibungsfrist: [e]

Nominalbetrag: [e]]

[im Fall von FX Wertpapieren (Produkt Nr. 24) einfiigen:

Im Fall von FX Wertpapieren erhdlt der Wertpapierinhaber bei
Félligkeit einen Tilgungsbetrag, der dem Nominalbetrag multipliziert
mit der Performance des Basiswerts entspricht. Zusétzlich erhélt der
Wertpapierinhaber an dem oder den Zinszahlungstagen (wie
untenstehend unter Punkt C.16 definiert) einen Zinsbetrag, der auf Basis

des Nominalbetrags und des Zinssatzes ermittelt wird.
Zinssatz: [e]
Nominalbetrag: [e]

Performance des Basiswerts: Basispreis geteilt durch Referenzpreis (wie

untenstehend unter Punkt C.19 definiert)

Basispreis: [®]]

C.16 Bewertungstag, Félligkeitstag: [®]
Falligkeitstag [Finaler Bewertungstag: [®]]
[Bewertungstag[e]: [®]]
[Zinszahlungstag(e): [®]]
C.17 Abrechnungsverfahren | Die gemdl den Bedingungen von der Emittentin zahlbaren Betrige
(Settlement) werden an das mafigebliche Clearing System geleistet zur Weiterleitung
an die Wertpapierinhaber.

C.18 Ertragsmodalitdten Die Emittentin wird von ihren Zahlungs- bzw. Lieferverpflichtungen
durch Zahlung bzw. Lieferung an das, oder an die Order des,
malgeblichen Clearing Systems (oder an dessen Verwahrer bzw.
Bevollméchtigten) hinsichtlich des gezahlten bzw. gelieferten Betrags
frei werden.

C.19 Referenzpreis des | [Beobachtungspreis: [®]]

Basiswerts

[Referenzpreis [am  Finalen = Bewertungstag][an  [dem][den]

Bewertungstag[en]]: [e]]
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C.20

Art des Basiswerts und
Angabe des Ortes, an
dem Informationen iiber
den Basiswert erhéltlich

sind

Typ:  [Korb von] [Aktie[n]][aktienvertretende
Wertpapiere][Index][Indizes][ Wahrungs-
Wechselkurs[en]][Rohstoff[en]][Futures
Kontrakt[en]][Zinssatz][Zinssédtzen])

[Name des Basiswerts: [@]]
[ISIN: [e]]

[WKN: [o]]
[Emittentin: [e]]
[Index-Sponsor: [e]]
[Borse(n): [o]]
[Terminborse: [o]]
[Terminborse: [o]]
[Kursreferenz: [o]]
[Preiswihrung: [e]]
[Bildschirmseite: [®]]

[Internetseite: [®]]

Abschni

tt D - Risiken

D.2

Zentrale Angaben zu
den zentralen Risiken,
die dem Emittenten und

der Garantin eigen sind.

Die Emittentin und die Garantin konnten insolvent werden oder
anderweitig nicht in der Lage sein, die unter den Wertpapieren
geschuldeten Zahlungen vorzunehmen. In diesem Fall erhalten Sie
keinen Schutz durch ein Einlagensicherungssystem und TIhre
Wertpapiere sind nicht besichert und Sie kdnne Teile von Threm Geld

oder Thr gesamtes Geld verlieren.

Als Teil eines fithrenden globalen Finanzdienstleistungskonzerns sind
die Emittentin und die Garantin mehreren wesentlichen Risiken der

Gruppe ausgesetzt:

° Das Geschift der Gruppe wurde und kann auch weiterhin durch
Ereignisse auf den globalen Finanzmarkten und durch die allge-
meinen wirtschaftlichen Bedingungen negativ beeinflusst wer-
den.

° Das Geschéft der Gruppe wurde und kann von fallenden Anla-
gewerten negativ beeinflusst werden. Dies trifft insbesondere auf
Geschifte zu, in denen sie netto ,,Long* Positionen hélt oder Ge-
biihren erhilt, welche auf dem Wert der verwalteten Vermo-
genswerte basieren, oder im Fall von Geschéften, bei denen sie
Sicherheiten erhilt oder stellt.

° Das Geschift der Gruppe wurde und kann von Stérungen an den

Kreditmérkten, einschlieBlich des eingeschrinkten Zugangs zu
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Krediten sowie von erhdhten Kosten fiir den Erhalt eines Kre-
dits, negativ beeinflusst werden.

Die Market Making-Aktivititen von der Gruppe wurden und
konnen durch Verdnderungen in der Hohe der Marktvolatilitit
beeinflusst werden.

Die Geschiftsbereiche Investment Banking (Investment Ban-
king), Ausfiihrung von Kundengeschéften (Client Execution)
und Anlageverwaltung (Investment Management) der Gruppe
wurden negativ beeinflusst und kénnen auch weiterhin aufgrund
von Marktunsicherheit und mangelndem Vertrauen unter Inves-
toren und Unternehmensleitern aufgrund des allgemeinen Riick-
gangs geschiftlicher Aktivitdten und anderer unvorteilhafter
wirtschaftlicher bzw. geopolitischer Bedingungen oder unvor-
teilhafter Marktbedingungen negativ beeinflusst werden.

Der Geschiftsbereich Anlageverwaltung (Investment Manage-
ment) der Gruppe kann durch das schlechte Anlageergebnis ihrer
Anlageprodukte negativ beeinflusst werden.

Bei der Gruppe konnen Verluste aufgrund von ineffektiven Risi-
komanagementverfahren und -strategien entstehen.

Die Liquiditat, die Profitabilitat und allgemein die Geschéftsta-
tigkeit der Gruppe kann negativ beeinflusst werden, falls der
Gruppe der Zugang zu Fremdkapitalmirkten oder der Verkauf
von Vermogen nicht moglich sein sollte oder falls das Credit Ra-
ting der Gruppe herabgestuft werden sollte oder falls die Credit
Spreads der Gruppe erhoht werden.

Interessenkonflikte treten vermehrt auf und deren ungeniigende
Identifizierung und deren unangemessene Adressierung konnen
das Geschéft der Gruppe negativ beeinflussen.

Die GSG ist eine Holdinggesellschaft und ist im Hinblick auf
ihre Liquiditdt von Zahlungen ihrer Tochtergesellschaften, von
denen zahlreiche Beschrankungen unterliegen, abhéngig.

Das Geschift, die Profitabilitdt und die Liquiditidt der Gruppe
konnte negativ beeinflusst werden durch eine Verschlechterung
der Kreditqualitdt oder den Ausfall von Geschiftspartnern der
Gruppe, die der Gruppe Geld, Wertpapiere oder andere Vermo-
genswerte schulden oder deren Wertpapiere und Verpflichtungen
die Gruppe als Glaubiger hilt.

Die Konzentration von Risiken erhdht die Wahrscheinlichkeit
von erheblichen Verlusten in den Tétigkeitsbereichen Market
Making, Ubernahmen (Underwriting), Investitionen und Darle-
hensgewéhrung der Gruppe.

Die Finanzdienstleistungsindustrie ist einem intensiven Wettbe-
werb unterworfen.

Die Gruppe ist erhohten Risiken ausgesetzt, da neue Geschéfts-
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initiativen dazu fithren, dass Transaktionen mit einer groferen
Anzahl von Kunden und Gegenparteien, neuen Anlageklassen
und in neuen Mirkten durchgefiihrt werden.

Derivative Transaktionen und Verzogerungen bei der Abwick-
lung konnen bei der Gruppe zu unerwartetem Risiko und poten-
ziellen Verlusten fiihren.

Das Geschift von der Gruppe kann negativ beeinflusst werden,
wenn es der Gruppe nicht gelingt, qualifizierte Mitarbeiter ein-
zustellen und zu halten.

Die Geschiéftstitigkeit der Gruppe und ihrer Kunden sind welt-
weit Gegenstand weitreichender und einschneidender Regulie-
rungen.

Die Gruppe kann durch zunehmende staatliche und regulatori-
sche Uberwachung oder durch Negativschlagzeilen negativ be-
einflusst werden.

Ein Fehler in den operationellen Systemen oder der Infrastruktur
dieser Systeme der Gruppe oder dritter Parteien kann die Liqui-
ditdt der Gruppe beeintrichtigen, die Geschiftstatigkeit stdren,
zu der Offenlegung vertraulicher Informationen fiihren, die Re-
putation beeintrichtigen oder zu Verlusten fiihren.

Eine wesentliche rechtliche Haftung der Gruppe oder signifikan-
te regulatorische MaBinahmen gegen die Gruppe konnten wesent-
liche negative finanzielle Auswirkungen auf die Gruppe haben
oder signifikante Reputationsschdden verursachen, welche die
Geschéftsaussichten der Gruppe erheblich beeintrachtigen kdnn-
ten.

Das Wachstum des elektronischen Handels und die Einfithrung
von neuen Handelstechnologien konnen eine negative Auswir-
kung auf das Geschift der Gruppe haben und den Wettbewerb
verstéirken.

Die Aktivititen von Goldman Sachs im Rohstoffbereich, insbe-
sondere die Beteiligungen an Energieerzeugungsanlagen und die
Geschiftstitigkeiten im Bereich der physischen Rohstoffe, brin-
gen fiir Goldman Sachs das Risiko umfangreicher Regulierung
und des Eintritts moglicher Katastrophen sowie Umwelt-, Repu-
tations- und andere Risiken mit sich, die Goldman Sachs erheb-
lichen Verpflichtungen und Kosten aussetzen konnen.

Im Rahmen ihrer weltweiten Geschéftstitigkeit ist die Gruppe
politischen, wirtschaftlichen, rechtlichen, operationellen und
sonstigen Risiken ausgesetzt, die mit der Tétigkeit in einer Viel-
zahl von Landern verbunden sind.

Aufgrund von unvorhersehbaren Ereignissen oder Katastrophen
(einschlieBlich des Ausbreitens einer Epidemie, Terroranschlé-

gen, oder Naturkatastrophen) kann es zu Verlusten bei der Grup-
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pe kommen.

D.6

Zentrale Angaben zu
den zentralen Risiken,
die den Wertpapieren

eigen sind

1. Risikofaktoren im Hinblick auf simtliche Wertpapiere

Die Wertpapiere sind risikoreiche Instrumente der Vermogensanla-
ge. Im Vergleich zu anderen Kapitalanlagen ist bei ihnen das Risiko
von Verlusten — bis hin zum Totalverlust des eingesetzten Kapitals
einschlieBlich der aufgewendeten Transaktionskosten — hoch; die
Wertpapiere werfen, soweit nicht ausdriicklich vorgesehen, keinen
laufenden Ertrag ab.

Auf Grund des Hebeleffekts konnen die Wertpapiere, verglichen mit
einem Direktinvestment in den Basiswert, mit einem iiberproportio-
nalen Verlustrisiko verbunden sein.

Die Wertpapiere kdnnen eine physische Lieferung des Basiswerts
vorsehen. Es besteht das Risiko, dass der zu liefernde Basiswert nur
einen sehr niedrigen oder auch gar keinen Wert aufweist. In diesem
Fall besteht das Risiko von Verlusten — bis hin zum Totalverlust des
eingesetzten Kapitals einschlieBlich der aufgewendeten Transakti-
onskosten. Darliber hinaus tragen Wertpapierinhaber die Emitten-
ten- und Wertpapierrisiken des zu liefernden Basiswerts.
Wertpapiere mit einem Partizipationsfaktor beinhalten das Risiko,
dass Wertpapierinhaber an Wertverdnderungen des Basiswerts un-
terproportional bzw. {iberproportional zu partizipieren.

Die Wertpapiere konnen eine feste oder variable Zinszahlung ge-
wihren. Im Fall von Wertpapieren mit variabler Verzinsung sollten
Wertpapierinhaber beachten, dass die zu leistenenden Zinszahlun-
gen gegebenenfalls bis auf null (0) sinken, nach oben begrenzt sein
oder an eine Bedingung gebunden sein konnen. Im Fall von Wert-
papieren mit fester Verzinsung sollten Wertpapierinhaber beachten,
dass sie nicht an steigenden Marktzinsen partizipieren.

Die Wertpapiere kdnnten keine Liquiditit aufweisen oder der Markt
fiir solche Wertpapiere konnte eingeschriankt sein, wodurch der
Wert der Wertpapiere oder die Mdglichkeit der Wertpapierinhaber,
diese zu verdauBern, negativ beeinflusst werden konnte.
Wertpapierinhaber sollten beachten, dass Kursdnderungen (oder
auch schon das Ausbleiben einer erwarteten Kursdanderung) des Ba-
siswerts den Wert des Wertpapiers iiberproportional bis hin zur
Wertlosigkeit mindern konnen, und dass bei Wertpapieren mit Lauf-
zeitbegrenzung nicht darauf vertraut werden, dass sich der Preis des
Wertpapiers rechtzeitig wieder erholen wird. Es besteht dann das
Risiko des teilweisen oder vollstindigen Verlusts des eingesetzten
Kapitals einschlielich der aufgewendeten Transaktionskosten.

Die Wertentwicklung der Wertpapiere ist an die Wertentwicklung
des Basiswerts gekoppelt, welche wiederum durch nationale und in-

ternationale finanzielle, politische, militirische oder wirtschaftliche
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Ereignisse, einschlieBlich staatlicher Mafinahmen, oder durch Akti-
vitdten der Teilnehmer der betroffenen Markte, beeinflusst wird. Je-
des dieser Ereignisse bzw. jede dieser Aktivitdten kann den Wert der
Wertpapiere negativ beeinflussen.

e Falls Auszahlungen auf die Wertpapiere in einer Wéhrung vorge-
nommen werden, die sich von der Wéhrung des Basiswerts unter-
scheidet und solche Wertpapiere keine "Quanto" Funktion aufwei-
sen, hingt das Verlustrisiko der Wertpapierinhaber auch von der
Entwicklung der Wahrung des Basiswerts ab, welche nicht vorher-
sehbar ist.

o Wertpapierinhabern sollte bewusst sein, dass sie eventuell nicht in
der Lage sein werden, sich gegen Risiken aus den Wertpapieren ab-
zusichern.

¢ Eine Kreditfinanzierung des Erwerbs von Wertpapieren erhoht das
Verlustrisiko der Wertpapierinhaber erheblich.

e Absicherungsgeschéfte der Emittentin, der Garantin oder von mit
ihnen verbundene Unternehmen konnen erheblichen Einfluss auf die
Kursentwicklung des Basiswerts haben und eine Verletzung be-
stimmter Kursschwellen auslosen.

e Gebiithren und andere Transaktionskosten vermindern die Chancen
der Wertpapierinhaber, mit dem Erwerb des Wertpapiers einen Ge-
winn zu erzielen.

e Wertpapierinhaber sind dem Risiko einer falschen Einschétzung der
Liquiditét der Wertpapiere aufgrund des in den Endgiiltigen Bedin-
gungen angegebenen Emissionsvolumens ausgesetzt.

e Marktstorungen, Anpassungsmafinahmen und Kiindigungsrechte
konnen negative Auswirkungen auf die Rechte der Wertpapierinha-
ber haben.

e Berichtigungen, Anderungen oder Erginzungen der Bedingungen
konnen nachteilig fiir Wertpapierinhaber sein. Wertpapierinhaber
sollten beachten, dass ein Kiindigungsrecht ausgeschlossen ist, wenn
die Berichtigung, Anderung oder Ergéinzung fiir sie vorhersehbar
oder nicht nachteilig ist.

e Anderungen im Steuerrecht kdnnen sich negativ auf den Wert bzw.
den Marktpreis der Wertpapiere auswirken oder dazu fiihren, dass
sich die steuerliche Beurteilung der betreffenden Wertpapiere an-
dert.

e Wertpapierinhaber sollten beachten, dass sich die Emittentin im Fall
einer Zeichnungsfrist die vorzeitige Beendigung bzw. Verldngerung
der Zeichnungsfrist vorbehélt und die Emittentin nicht verpflichtet
ist, Zeichnungsauftrige anzunehmen oder gezeichnete Wertpapiere

Zu emittieren.

2. Produktbezogene Risikofaktoren
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[im Fall von Wertpapieren aufler Open End Wertpapieren einfiigen:

Risikofaktoren im Hinblick auf die begrenzte Laufzeit der Wertpapiere

bzw. im Hinblick auf die Kiindigungsmdglichkeit der Emittentin

Die Wertpapiere sind mit einer festgelegten Laufzeitbegrenzung ausge-
stattet (Closed End), d.h. sie haben eine bestimmte Laufzeit. Die Emit-
tentin ist aber berechtigt, die Wertpapiere auBerordentlich zu kiindigen.
Es ist zu beachten, dass die Emittentin ihr auBerordentliches Kiindi-
gungsrecht nach billigem Ermessen ausiibt und hinsichtlich der Aus-

iibung ihres Kiindigungsrechts keinen Bindungen unterliegt.

Rendite- und Wiederanlagerisiko bei aufserordentlicher Kiindigung

durch die Emittentin

Die Laufzeit der Wertpapiere kann durch eine auflerordentliche Kiindi-
gung der Emittentin beendet werden. In diesem Fall trégt der Wertpa-
pierinhaber das Risiko, dass seine Erwartungen auf einen Wertzuwachs
der Wertpapiere aufgrund der vorzeitigen Laufzeitbeendigung nicht
mehr erfiillt werden kénnen. Zudem ist im Fall einer auBerordentlichen
Kiindigung zu beriicksichtigen, dass der Wertpapierinhaber das Wieder-

anlagerisiko trégt.]

[im Fall von Bonus Wertpapieren (Produkt Nr. 1) einfiigen:

Risiko eines Totalverlusts im Fall eines Barriere-Ereignisses

Im Fall des Eintritts eines Barriere-Ereignisses erlischt der Anspruch auf
die Mindestriickzahlung in Hohe des Bonusbetrags und das Bonus
Wertpapier ist mit einem Direktinvestment in den Basiswert vergleich-
bar. Aus diesem Grund besteht ein Totalverlustrisiko des Wertpapierin-
habers im Hinblick auf das von ihm eingesetzte Kapital. Ein Totalver-

lust tritt dann ein, wenn der Basiswert am Ende der Laufzeit wertlos ist.]

[im Fall von Capped Bonus Wertpapieren (Produkt Nr. 2) einfiigen:

Risiko eines Totalverlusts im Fall eines Barriere-Ereignisses

Im Fall des Eintritts eines Barriere-Ereignisses erlischt der Anspruch auf
die Mindestriickzahlung in Hohe des Bonusbetrags und das Capped
Bonus Wertpapier ist mit einem Direktinvestment in den Basiswert
vergleichbar. Aus diesem Grund besteht ein Totalverlustrisiko des
Wertpapierinhabers im Hinblick auf das von ihm eingesetzte Kapital.
Ein Totalverlust tritt dann ein, wenn der Basiswert am Ende der Laufzeit

wertlos ist.

Tilgungsbetrag ist auf Hochstbetrag begrenzt

Unabhéngig davon, ob ein Barriere-Ereignis eingetreten ist oder nicht,
entspricht der Tilgungsbetrag maximal dem Hochstbetrag. Das bedeutet,

der Wertpapierinhaber partizipiert nicht an einer tiber den Cap hinaus-
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gehenden Entwicklung des Basiswerts, weshalb die Ertragsmdglichkeit
bei Capped Bonus Wertpapieren nach oben hin beschrankt ist.]

[im Fall von Discount Wertpapieren (Produkt Nr. 3) einfiigen:

Tilgungsbetrag ist auf Hochstbetrag begrenzt

Der Tilgungsbetrag bei Discount Wertpapieren entspricht maximal dem
Hochstbetrag. Das bedeutet, der Wertpapierinhaber partizipiert nicht an
einer iiber den Cap hinausgehenden Entwicklung des Basiswerts, wes-
halb die Ertragsmoglichkeit bei Discount Wertpapieren nach oben hin

beschrankt ist.

Risiko eines Totalverlusts

Unterhalb des Cap sind Discount Wertpapiere mit einem Direktinvest-
ment in den Basiswert (ohne Beriicksichtigung von Dividendenzahlun-
gen) vergleichbar. In diesem Fall besteht ein Totalverlustrisiko des
Wertpapierinhabers im Hinblick auf das von ihm eingesetzte Kapital.
Ein Totalverlust tritt dann ein, wenn der Basiswert am Ende der Laufzeit

wertlos ist.]

[im Fall von Reverse Convertible Wertpapieren (Produkt Nr. 4) einfii-

gen:

Tilgungsbetrag ist auf Hochstbetrag begrenzt

Der Tilgungsbetrag entspricht (ohne Berlicksichtigung etwaiger Kupon-
zahlungen wahrend der Laufzeit) in jedem Fall maximal dem Nominal-

betrag.

[im Fall von Reverse Convertible Wertpapieren mit Barausgleich einfii-

gen:

Totalverlustrisiko im Fall von Reverse Convertible Wertpapieren, die in

jedem Fall eine Tilgung durch Barausgleich vorsehen

Sofern der Referenzpreis den Basispreis unterschreitet, entspricht der
Tilgungsbetrag dem Nominalbetrag multipliziert mit der Performance
des Basiswerts. In diesem Szenario wird der Tilgungsbetrag geringer
sein als der Nominalbetrag. Die festgelegte(n) Kuponzahlung(en) kann
bzw. konnen in diesem Fall die negative Entwicklung des Basiswerts
und den dadurch erlittenen Kapitalverlust ab einem bestimmten Punkt
nicht mehr abfangen und der Wertpapierinhaber erleidet einen Verlust.
Dies kann im Extremfall — abgesehen von der bzw. den in der Hohe
festgelegten Kuponzahlung(en) — bis hin zum Totalverlust des einge-

setzten Kapitals fithren.]

[im Fall von Reverse Convertible Wertpapieren mit physischer Liefe-

rung einfiigen:

Totalverlustrisiko im Fall von Reverse Convertible Wertpapieren, die
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gegebenentalls eine Tilgung durch physische Lieferung vorsehen

Die Reverse Convertible Wertpapiere sehen eine Tilgung durch physi-
sche Lieferung des Basiswerts vor, wenn der Referenzpreis unterhalb
des Basispreises notiert. Sofern die Tilgung der Wertpapiere durch phy-
sische Lieferung des Basiswerts erfolgt, ist zu beachten, dass der Ge-
genwert der gelieferten Basiswerte in der Regel geringer als der Nomi-
nalbetrag ist. Dies fiihrt dazu, dass die festgelegte(n) Kuponzahlung(en)
die negative Entwicklung des Basiswerts und den dadurch erlittenen
Kapitalverlust ab einem bestimmten Punkt nicht mehr abfangen kann
bzw. konnen und der Wertpapierinhaber einen Verlust erleidet. Dies
kann im Extremfall — abgesehen von der bzw. den in der Hohe festge-
legten Kuponzahlung(en) — bis hin zum Totalverlust des eingesetzten

Kapitals fiihren.]

[im Fall von Barrier Reverse Convertible Wertpapieren (Produkt Nr. 5)

einfiigen:

Tilgungsbetrag ist auf Hochstbetrag begrenzt

Der Tilgungsbetrag entspricht (ohne Berlicksichtigung etwaiger Kupon-
zahlungen wahrend der Laufzeit) in jedem Fall maximal dem Nominal-

betrag.

[im Fall von Barrier Reverse Convertible Wertpapieren mit Baraus-

gleich einfiigen:

Totalverlustrisiko im Fall von Barrier Reverse Convertible Wertpapie-

ren, die in jedem Fall eine Tilgung durch Barausgleich vorsehen

Sofern ein Barriere-Ereignis eingetreten ist und der Referenzpreis den
Basispreis unterschreitet, entspricht der Tilgungsbetrag dem Nominalbe-
trag multipliziert mit der Performance des Basiswerts. In diesem Szena-
rio wird der Tilgungsbetrag geringer sein als der Nominalbetrag. Die
festgelegte(n) Kuponzahlung(en) kann bzw. konnen in diesem Fall die
negative Entwicklung des Basiswerts und den dadurch erlittenen Kapi-
talverlust ab einem bestimmten Punkt nicht mehr abfangen und der
Wertpapierinhaber erleidet einen Verlust. Der Verlust entspricht der
Differenz zwischen (i) dem fiir das Wertpapier aufgewandten Kaufpreis
(zuztiglich Transaktionskosten) und (ii) dem Tilgungsbetrag zuziiglich
der Kuponzahlung(en). Dies kann im Extremfall — abgesehen von der
bzw. den in der Hohe festgelegten Kuponzahlung(en) — bis hin zum
Totalverlust des eingesetzten Kapitals fithren, sofern der Basiswert am

Ende der Laufzeit wertlos ist.]

[im Fall von Barrier Reverse Convertible Wertpapieren mit physischer

Lieferung einfiigen:

Totalverlustrisiko im Fall von Barrier Reverse Convertible Wertpapie-
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ren, die gegebenenfalls eine Tilgung durch physische Lieferung vorse-

hen

Die Barrier Reverse Convertible Wertpapiere sehen eine Tilgung durch
physische Lieferung des Basiswerts vor, wenn wéihrend der Laufzeit der
Wertpapiere ein Barriere-Ereignis eingetreten ist und der Referenzpreis
unterhalb des Basispreises notiert. Sofern die Tilgung der Wertpapiere
durch physische Lieferung des Basiswerts erfolgt, ist zu beachten, dass
der Gegenwert der gelieferten Basiswerte in der Regel geringer als der
Nominalbetrag ist. Dies fiihrt dazu, dass die festgelegte(n) Kuponzah-
lung(en) die negative Entwicklung des Basiswerts und den dadurch
erlittenen Kapitalverlust ab einem bestimmten Punkt nicht mehr abfan-
gen kann bzw. kdnnen und der Wertpapierinhaber einen Verlust erleidet.
Der Verlust entspricht in diesem Fall der Differenz zwischen (i) dem fiir
das Wertpapier aufgewandten Kaufpreis (zuziiglich Transaktionskosten)
und (ii) dem Gegenwert der gelieferten Basiswerte zuziiglich der Ku-
ponzahlung(en). Dies kann im Extremfall — abgesehen von der bzw. den
in der Hohe festgelegten Kuponzahlung(en) — bis hin zum Totalverlust
des eingesetzten Kapitals fithren, sofern der Basiswert am Ende der

Laufzeit wertlos ist.]

[im Fall von Reverse Bonus Wertpapieren (Produkt Nr. 6) einfiigen:

Risiken im Hinblick auf die Wertentwicklung von Reverse Bonus Wert-

papieren aufgrund der Reverse-Struktur

Bei Reverse Bonus Wertpapieren ist die Entwicklung des Werts des
Wertpapiers umgekehrt abhéngig von der Entwicklung des Basiswerts.
Die Wertpapiere ermoglichen eine positive Beteiligung des Wertpapier-
inhabers an einem Wertverlust des Basiswerts. Entsprechend verliert
ein Reverse Bonus Wertpapier regelmafiig (d.h. unter Nichtberiick-
sichtigung sonstiger Ausstattungsmerkmale und sonstiger fiir die
Preisbildung von Wertpapieren mafigeblicher Faktoren) dann an

Wert, wenn der Wert des Basiswerts steigt.

Risiko eines Totalverlusts im Fall eines Barriere-Ereignisses

Im Fall des Eintritts eines Barriere-Ereignisses erlischt der Anspruch auf
die Mindestriickzahlung und der Wertpapierinhaber partizipiert 1:1 an
der negativen Entwicklung des Basiswerts. In diesem Fall besteht ein
Totalverlustrisiko fiir den Wertpapierinhaber im Hinblick auf das von
ihm eingesetzte Kapital. Ein Totalverlust tritt dann ein, wenn der Basis-
wert am Ende der Laufzeit dem Reverselevel entspricht oder dieses

uberschreitet.

Beschrankte Ertragsmdéglichkeit aufgrund der Reverse-Struktur auch

ohne Beriicksichtigung eines Caps

Wertpapierinhaber sollten beachten, dass die Ertragsmoglichkeit auf-
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grund der Reverse-Struktur auch ohne Beriicksichtigung eines Caps
beschrinkt ist, da die negative Entwicklung des Basiswerts, vorbehalt-
lich eines hoheren Partizipationsfaktors als 100%, nicht mehr als 100%
betragen kann, d.h. bei Reverse Bonus Zertifikaten mit Bezugsverhéltnis
entspricht der Tilgungsbetrag maximal dem Reverselevel (unter Beriick-
sichtigung des Bezugsverhiltnisses und gegebenenfalls umgerechnet in

die Abwicklungswahrung).

Ein Reverse Bonus Wertpapier verliert regelmifBiig (d.h. unter
Nichtberiicksichtigung sonstiger Ausstattungsmerkmale und sonsti-
ger fiir die Preisbildung von Wertpapieren mafigeblicher Faktoren)
dann an Wert, wenn der Wert des Basiswerts steigt. Dementspre-
chend kann es bei dem Wertpapierinhaber zu einem Totalverlust
des eingesetzten Kapitals kommen, wenn der Kurs des Basiswerts

entsprechend steigt und das Reverse-Level erreicht oder iibersteigt.]

[im Fall von Capped Reverse Bonus Wertpapieren (Produkt Nr. 7) ein-
fligen:

Risiken im Hinblick auf die Wertentwicklung von Capped Reverse Bonus

Wertpapieren aufgrund der Reverse-Struktur

Bei Capped Reverse Bonus Wertpapieren ist die Entwicklung des Werts
des Wertpapiers umgekehrt abhéngig von der Entwicklung des Basis-
werts. Die Wertpapiere ermdglichen eine positive Beteiligung des Wert-
papierinhabers an einem Wertverlust des Basiswerts bis zum Cap. Ent-
sprechend verliert ein Capped Reverse Bonus Wertpapier regelmi-
Big (d.h. unter Nichtberiicksichtigung sonstiger Ausstattungsmerk-
male und sonstiger fiir die Preisbildung von Wertpapieren mafigeb-
licher Faktoren) dann an Wert, wenn der Wert des Basiswerts

steigt.

Risiko eines Totalverlusts im Fall eines Barriere-Ereignisses

Im Fall des Eintritts eines Barriere-Ereignisses erlischt der Anspruch auf
die Mindestriickzahlung und der Wertpapierinhaber partizipiert 1:1 bis
zur Hohe des Caps an der negativen Entwicklung des Basiswerts. In
diesem Fall besteht ein Totalverlustrisiko fiir den Wertpapierinhaber im
Hinblick auf das von ihm eingesetzte Kapital. Ein Totalverlust tritt dann
ein, wenn der Basiswert am Ende der Laufzeit dem Reverselevel ent-

spricht oder dieses iiberschreitet.

Tilgungsbetrag ist auf Hochstbetrag begrenzt

Der Tilgungsbetrag entspricht maximal dem Hochstbetrag. Das bedeu-
tet, der Wertpapierinhaber partizipiert nicht an einer iiber den Cap hin-
ausgehenden negativen Entwicklung des Basiswerts, weshalb die Er-

tragsmoglichkeit bei Capped Reverse Bonus Wertpapieren nach oben
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hin beschrénkt ist.]

[im Fall von Partizipations Wertpapieren (Produkt Nr. 8) einfiigen:

Risiko eines Totalverlusts

Partizipations Wertpapiere sind mit einem Direktinvestment in den
Basiswert (ohne Beriicksichtigung von Dividendenzahlungen) ver-
gleichbar, mit der Folge, dass der Wertpapierinhaber auch einem dem
Direktinvestment vergleichbaren Verlustrisiko ausgesetzt ist. Aus die-
sem Grund besteht ein Totalverlustrisiko des eingesetzten Kapitals fiir

den Fall, dass der Basiswert am Ende der Laufzeit wertlos ist.

Uberproportionale Partizipation an der Entwicklung des Basiswerts nur

oberhalb einer bestimmten Kursschwelle

Im Fall von Partizipations Wertpapieren, die mit einem Partizipations-
faktor von mehr als 100% ausgestattet sind, nechmen Wertpapierinhaber
grundsitzlich nur dann iiberproportional an Kursgewinnen des Basis-
werts teil, wenn der Basiswert am Ende der Laufzeit auf oder iiber einer
bestimmte Schwelle (z.B. dem Basispreis oder dem Anfianglichen Refe-

renzpreis) notiert. |

[im Fall von Capped Partizipations Wertpapieren (Produkt Nr. 9) ein-
fiigen:

Risiko eines Totalverlusts

Capped Partizipations Wertpapiere sind mit einem Direktinvestment in
den Basiswert (ohne Beriicksichtigung von Dividendenzahlungen) ver-
gleichbar, mit der Folge, dass der Wertpapierinhaber auch einem dem
Direktinvestment vergleichbaren Verlustrisiko ausgesetzt ist. Aus die-
sem Grund besteht ein Totalverlustrisiko des eingesetzten Kapitals fiir

den Fall, dass der Basiswert am Ende der Laufzeit wertlos ist.

Tilgungsbetrag ist auf Hochstbetrag begrenzt

Der Tilgungsbetrag entspricht maximal dem Hochstbetrag. Das bedeu-
tet, der Wertpapierinhaber partizipiert nicht an einer tiber den Cap hin-
ausgehenden Entwicklung des Basiswerts, weshalb die Ertragsmoglich-
keit bei Capped Partizipations Wertpapieren nach oben hin beschrankt

ist.

Uberproportionale Partizipation an der Entwicklung des Basiswerts nur

oberhalb einer bestimmten Kursschwelle

Im Fall von Capped Partizipations Wertpapieren, die mit einem Partizi-
pationsfaktor von mehr als 100% ausgestattet sind, nehmen Wertpapier-
inhaber grundsétzlich nur dann bis zum Cap {iberproportional an Kurs-
gewinnen des Basiswerts teil, wenn der Basiswert am Ende der Laufzeit

auf oder iiber einer bestimmte Schwelle (z.B. dem Basispreis oder dem
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Anfanglichen Referenzpreis) notiert.]

[im Fall von Kapitalschutz Wertpapieren (Produkt Nr. 10) einfiigen:

Verlustrisiken bei Kapitalschutz Wertpapieren

Bei Kapitalschutz Wertpapieren entspricht der Tilgungsbetrag am Ende
der Laufzeit mindestens dem festgelegten Mindestbetrag, unabhéngig
von der Entwicklung des Basiswerts. Das Verlustrisiko des Wertpapier-
inhabers ist dementsprechend auf die Differenz zwischen dem fiir den
Erwerb der Wertpapiere eingesetzten Kapitals (einschlieBlich aufge-
wendeter Transaktionskosten) und dem Mindestbetrag begrenzt. Der
Wertpapierinhaber bleibt allerdings weiterhin den Emittentenrisiken
bzw. Garantenrisiken ausgesetzt, sodass er bei einer Zahlungsunfahig-
keit der Emittentin und der Garantin sein gesamtes fiir den Erwerb der
Wertpapiere eingesetztes Kapital (einschlieflich aufgewendeter Trans-
aktionskosten) verlieren kann. Unter anderem aus diesem Grund kénnen
Kapitalschutz Wertpapiere wahrend ihrer Laufzeit zu einem Preis ge-
handelt werden, der unterhalb des Mindestbetrags liegt. Wertpapierin-
haber konnen deshalb nicht darauf vertrauen, die erworbenen Wertpa-
piere jederzeit wihrend ihrer Laufzeit mindestens zum Mindestbetrag

verduBern zu konnen. |

[im Fall von Capped Kapitalschutz Wertpapieren (Produkt Nr. 11) ein-
fiigen:

Verlustrisiken bei Capped Kapitalschutz Wertpapieren

Bei Capped Kapitalschutz Wertpapieren entspricht der Tilgungsbetrag
am Ende der Laufzeit mindestens dem Mindestbetrag, unabhingig von
der Entwicklung des Basiswerts. Das Verlustrisiko des Wertpapierinha-
bers ist dementsprechend auf die Differenz zwischen dem fiir den Er-
werb der Wertpapiere eingesetzten Kapitals (einschlieBlich aufgewende-
ter Transaktionskosten) und dem Mindestbetrag begrenzt. Der Wertpa-
pierinhaber bleibt allerdings weiterhin den Emittentenrisiken bzw. Ga-
rantenrisiken ausgesetzt, sodass er bei einer Zahlungsunfihigkeit der
Emittentin und der Garantin sein gesamtes fiir den Erwerb der Wertpa-
piere eingesetztes Kapital (einschlieBlich aufgewendeter Transaktions-
kosten) verlieren kann. Unter anderem aus diesem Grund konnen
Capped Kapitalschutz Wertpapiere wéhrend ihrer Laufzeit zu einem
Preis gehandelt werden, der unterhalb des Mindestbetrags liegt. Wertpa-
pierinhaber konnen deshalb nicht darauf vertrauen, die erworbenen
Wertpapiere jederzeit wahrend ihrer Laufzeit mindestens zum Mindest-

betrag verdauern zu kdnnen.

Tilgungsbetrag ist auf Hochstbetrag begrenzt

Der Tilgungsbetrag entspricht maximal dem Hochstbetrag. Der Wertpa-

pierinhaber partizipiert nicht an einer iiber den Cap hinausgehenden
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Entwicklung des Basiswerts, weshalb die Ertragsmoglichkeit bei
Capped Kapitalschutz Wertpapieren nach oben hin beschrankt ist.]

[im Fall von Open End Wertpapieren (Produkt Nr. 12) einfiigen:

Risikofaktoren im Hinblick auf die unbestimmte Laufzeit der Wertpapie-

re bzw. im Hinblick auf die Kiindigungsmoglichkeit der Emittentin

Die Wertpapiere sind nicht mit einer festgelegten Laufzeitbegrenzung
ausgestattet (Open End). Die Laufzeit der Wertpapiere endet entweder
(i) durch Ausiibung der Wertpapiere durch die Wertpapierinhaber oder
(i1) durch ordentliche Kiindigung durch die Emittentin oder (iii) durch

auflerordentliche Kiindigung durch die Emittentin.

Die Wertpapiere konnen wahrend der Laufzeit durch den Wertpapierin-
haber zu bestimmten Ausiibungsterminen durch Abgabe einer Ausii-
bungserkldrung ausgeilibt werden. Der Tilgungsbetrag bei ausgeilibten
Wertpapieren wird auf Grundlage des Referenzpreises des Basiswerts an

dem betreffenden Ausiibungstermin berechnet.

Die Emittentin ist berechtigt, die Wertpapiere unter Einhaltung einer
bestimmten Kiindigungsfrist durch Bekanntmachung ordentlich zu kiin-
digen. Die Emittentin unterliegt hinsichtlich der Ausiibung ihres Kiindi-

gungsrechts dariiber hinaus keinen Bindungen.

Die Emittentin ist dariiber hinaus berechtigt, die Wertpapiere aulleror-
dentlich durch Bekanntmachung zu kiindigen, sofern eine Anpassung
nicht mdglich ist oder wenn gegebenenfalls ein Weiteres Stérungsereig-
nis vorliegt. Die Emittentin iibt ihr Kiindigungsrecht nach billigem Er-
messen aus und unterliegt hinsichtlich der Ausiibung ihres Kiindigungs-
rechts keinen Bindungen. Die Ausiibung des auBerordentlichen Kiindi-
gungsrechts durch die Emittentin kann gegebenenfalls kurzfristig erfol-
gen, so dass der Wertpapierinhaber unter Umstédnden keine Mdoglichkeit

mehr hat, sein Wertpapier am Sekundidrmarkt zu verkaufen.

Die Ausiibung des Kiindigungsrechts durch die Emittentin ist in der
Regel um so wahrscheinlicher, je hoher die Volatilitdt im Basiswert
bzw. je illiquider der Markt in auf den Basiswert bezogenen Finanzin-
strumenten (einschlieBlich des Termin- und Leihemarkts) ist. Aufgrund
des Kiindigungsrechts der Emittentin konnen Wertpapierinhaber nicht
darauf vertrauen, dass die Wertpapiere eine unbegrenzte Laufzeit haben.
Wertpapierinhaber sollten daher nicht darauf vertrauen, eine Position in
den Wertpapieren iiber einen ldngeren Zeitraum halten zu koénnen.
Wertpapierinhaber konnen weiterhin nicht darauf vertrauen, dass sich
der Kurs des Basiswerts rechtzeitig vor einem Kiindigungstermin in eine

fiir sie positive Richtung entwickelt.

Rendite- und Wiederanlagerisiko bei ordentlicher bzw. auferordentli-
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cher Kiindigung durch die Emittentin

Wertpapierinhaber sollten beachten, dass die grundsétzlich unbegrenzte
Laufzeit der Wertpapiere durch eine ordentliche oder eine auflerordent-
liche Kiindigung der Emittentin beendet werden kann. Im Fall einer
Kiindigung trigt der Wertpapierinhaber das Risiko, dass seine Erwar-
tungen auf einen Wertzuwachs der Wertpapiere aufgrund der Laufzeit-
beendigung nicht mehr erfiillt werden kdnnen. Zudem ist im Fall einer
Kiindigung zu beriicksichtigen, dass der Wertpapierinhaber das Wieder-

anlagerisiko trégt.

Risiko des Totalverlusts

Open End Wertpapiere sind mit einem Direktinvestment in den Basis-
wert (ohne Beriicksichtigung von Dividendenzahlungen und ohne Be-
riicksichtigung einer Management- oder Quantogebiihr) vergleichbar,
mit der Folge, dass der Wertpapierinhaber auch einem dem Direktin-
vestment vergleichbaren Verlustrisiko ausgesetzt ist. Aus diesem Grund
besteht ein Totalverlustrisiko des eingesetzten Kapitals fiir den Fall,

dass der Basiswert am Ende der Laufzeit wertlos ist.

Risikofaktoren im Hinblick auf Wertpapiere mit Management Gebiihr

bzw. Quanto Gebiihr bzw. Transaktionsgebiihr

Gegebenenfalls wird von dem zu zahlenden Tilgungsbetrag eine Mana-
gement Gebiihr bzw. eine Quanto Gebiihr in einer bestimmten Hohe in

Abzug gebracht.

Es ist zu beachten, dass eine Management Gebiihr bzw. Quanto Gebiihr
nicht nur den gegebenenfalls von der Emittentin zu zahlenden Tilgungs-
betrag mindert, indem der Referenzpreis mit einem geméf den Emissi-
onsspezifischen Bestimmungen berechneten Management Faktor bzw.
Gebiihren Faktor (in dem die Management Gebiihr bzw. die Quanto
Gebiihr enthalten sind) multipliziert wird, sondern auch wéhrend der
Laufzeit der Wertpapiere ihren Wert im Sekundidrmarkt mindert. Bei
den fiir die Wertpapiere im Sekunddrmarkt gestellten An- und Ver-
kaufspreisen wird eine solche Management Gebiihr bzw. Quanto Ge-
biihr rechnerisch entsprechend der bereits abgelaufenen Laufzeit der
Wertpapiere in die jeweiligen Preise miteinbezogen.

Besonderheiten im Hinblick auf die Management Gebiihr

Die Emittentin ist zu einer Anpassung der Hohe der Management Ge-
biihr wihrend der Laufzeit der Wertpapiere berechtigt. Bei einer Mana-
gement Gebiihr groBer als null (0) wird sich die Management Gebiihr
umso stiarker auswirken, je linger die Management Gebiihr wihrend der

Haltedauer der Wertpapiere beriicksichtigt wird.

Besonderheiten im Hinblick auf die Quanto Gebiihr
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Die Kosten der Wahrungssicherung konnen je nach Marktverhéltnissen
deutlichen Anderungen unterworfen sein und sowohl einen deutlich
negativen als auch einen deutlichen positiven Wert annehmen. Dies
wird sich in der aktuellen Quanto Gebiihr widerspiegeln. Fiir den Fall,
dass die Kosten der Wihrungssicherung einen deutlich positiven Wert
annehmen, erhoht sich die Quanto Gebiihr, was zu einem geringeren
Tilgungsbetrag fiihrt. Im Fall, dass die Kosten der Wahrungssicherung
einen deutlich negativen Wert annehmen, ist die Quanto Gebiihr gerin-
ger, was zu einem hdheren Tilgungsbetrag fiihrt. Das Szenario, dass eine
negative Quanto-Gebiihr die Management Gebiihr kompensiert und sich
letztlich der Gebiihren Faktor fiir den Wertpapierinhaber positiv aus-

wirkt, ist mit zunehmender Laufzeit relativ unwahrscheinlich.

[Besonderheiten im Hinblick auf Open End Wertpapiere bezogen auf

Futures Kontrakte mit Transaktionsgebiihr

Im Fall von Open End Wertpapieren bezogen auf Futures Kontrakte
kann zur Deckung der durch den Rollover entstehenden Transaktions-
kosten eine "Transaktionsgebiihr" berechnet werden, deren Hohe sich
aus einer in der Preiswdhrung ausgedriickten Zahl pro Futures Kontrakt

ergibt.

Die Umlegung dieser Transaktionskosten auf das Bezugsverhéltnis fiihrt
zu einem entsprechenden Wertverlust der Wertpapiere, wenn die Trans-
aktionsgebiihr groBer als null (0) ist. Die Transaktionsgebiihr fillt so-
wohl im Zusammenhang mit dem Kauf als auch im Zusammenhang mit
dem Verkauf der Futures Kontrakte bei einem Rollover an und ist damit
bei der Ermittlung des angepassten Bezugsverhidltnisses zweimal zu

beriicksichtigen.]]

[im Fall von Autocallable Wertpapieren (Produkt Nr. 13) einfiigen:

[Totalverlustrisiko und Risiken im Hinblick auf die vorzeitige Riickzah-

lung im Fall von Autocallable Wertpapieren ohne Zinszahlungen

Im Fall von Autocallable Wertpapieren ohne Zinszahlungen sind die
Hohe des Tilgungsbetrags und der Zeitpunkt der Riickzahlung der
Wertpapiere davon abhéngig, ob ein bestimmter Tilgungslevel an einem

bestimmten Bewertungstag erreicht oder tiberschritten wurde.

Sofern dieses Ereignis vor dem Finalen Bewertungstag eintritt, endet die
Laufzeit der Wertpapiere vorzeitig und die Wertpapiere werden vorzei-
tig zurtickgezahlt. Im Fall einer solchen vorzeitigen Riickzahlung spielt
die weitere Wertentwicklung des Basiswerts fiir den Wertpapierinhaber

keine Rolle mehr.

Sofern eine vorzeitige Riickzahlung nicht erfolgt ist, ist fiir die Hohe des
Tilgungsbetrags die Entwicklung des Basiswerts abhingig. Sofern [we-

der] die Voraussetzungen fiir eine Riickzahlung zum Hochstbetrag
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[noch eine Riickzahlung zum Nominalbetrag] aufgrund des Nichtein-
tritts eines Barriere-Ereignisses vorliegen, sind die Wertpapiere mit
einem Direktinvestment in den Basiswert (ohne Beriicksichtigung von
Dividendenzahlungen) vergleichbar, mit der Folge, dass der Wertpapier-
inhaber auch einem dem Direktinvestment vergleichbaren Verlustrisiko
ausgesetzt ist. Aus diesem Grund besteht ein Totalverlustrisiko des
Wertpapierinhabers im Hinblick auf das von ihm eingesetzte Kapital.
Ein Totalverlust tritt dann ein, wenn der Basiswert am Ende der Laufzeit

wertlos ist.

Tilgungsbetrag im Fall von Autocallable Wertpapieren ohne Zinszah-

lungen ist auf Hochstbetrag begrenzt

Der Tilgungsbetrag im Fall von Autocallable Wertpapieren entspricht
maximal dem Hochstbetrag. Das bedeutet, der Wertpapierinhaber parti-
zipiert nicht an einer {iber den Cap hinausgehenden Entwicklung des
Basiswerts, weshalb die Ertragsmoglichkeit bei den Wertpapieren nach

oben hin beschrinkt ist.]

Totalverlustrisiko und Risiken im Hinblick auf die vorzeitige Riickzah-

lung im Fall von Autocallable Wertpapieren mit Zinszahlungen

Im Fall von Autocallable Wertpapieren mit Zinszahlungen ist zu beach-
ten, dass die Hohe des Tilgungsbetrags und der Zeitpunkt der Riickzah-
lung der Wertpapiere davon abhéngig ist, ob ein bestimmter Tilgungsle-
vel an einem bestimmten Bewertungstag erreicht oder iiberschritten

wurde.

Sofern dieses Ereignis vor dem Finalen Bewertungstag eintritt, endet die
Laufzeit der Wertpapiere vorzeitig und die Wertpapiere werden vorzei-
tig zurtickgezahlt. Im Fall einer solchen vorzeitigen Riickzahlung spielt
die weitere Wertentwicklung des Basiswerts fiir den Wertpapierinhaber

keine Rolle mehr.

Sofern eine vorzeitige Riickzahlung nicht erfolgt ist, ist fiir die Hohe des
Tilgungsbetrags die Entwicklung des Basiswerts abhingig. Sofern [we-
der] die Voraussetzungen fiir eine Riickzahlung zum Hochstbetrag
[noch eine Riickzahlung zum Nominalbetrag] aufgrund des Nichtein-
tritts eines Barriere-Ereignisses vorliegen, sind die Wertpapiere mit
einem Direktinvestment in den Basiswert (ohne Beriicksichtigung von
Dividendenzahlungen) vergleichbar, mit der Folge, dass der Wertpapier-
inhaber auch einem dem Direktinvestment vergleichbaren Verlustrisiko
ausgesetzt ist. Aus diesem Grund besteht ein Totalverlustrisiko des
Wertpapierinhabers im Hinblick auf das von ihm eingesetzte Kapital.
Ein Totalverlust tritt dann ein, wenn der Basiswert am Ende der Laufzeit

wertlos ist.

Dartiber hinaus sind die Wertpapiere dadurch gekennzeichnet, dass der
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Wertpapierinhaber an bestimmten Tagen einen Zinsbetrag erhalten
kann. [Die Zahlung des jeweiligen Zinsbetrags ist von der Entwicklung
des Basiswerts unabhingig.] [Die Zinszahlung ist von einem bestimm-
ten Ereignis des Basiswerts abhéngig (z.B. Erreichen oder Uberschreiten
eines bestimmten Schwellenwerts an einem bestimmten Tag). Im Fall
des Nichteintritts des Ereignisses wiirde fiir den entsprechenden Zins-
zahlungstag keine Zinszahlung erfolgen. Wertpapierinhaber erhalten im
Fall einer basiswertabhéngigen Zinszahlung gegebenenfalls wihrend der
gesamten Laufzeit der Wertpapiere keine Zinszahlung, sofern die Vo-
raussetzungen an keinem Tag, der fiir die Bestimmung der Zinszahlung
malgeblich ist, gegeben sind. [Jeder maligebliche Tag gesondert be-
trachtet wird und eine Nachholung von Zahlungen des Zinsbetrags nicht
stattfindet.] Fiir die Wahrscheinlichkeit des Eintritts des Ereignisses, das
zum Erhalt des jeweiligen Zinsbetrags berechtigt, ist die Volatilitit des
Basiswerts ein wichtiger Einflussfaktor. Je hoher die Volatilitit des
Basiswerts ist, desto hoher ist das Risiko fiir den Anleger, dass die Be-
dingung nicht eintritt und der Anleger entsprechend keinen Zinsbetrag

fiir den jeweiligen Zinszahlungstag erhilt. ]

Im Hinblick auf die Zinszahlungen ist weiterhin ist zu beachten, dass
der Wertpapierinhaber im Fall einer vorzeitigen Riickzahlung der Wert-
papiere noch den Zinsbetrag fiir den dem vorzeitigen Riickzahlungstag
zugeordneten Zinszahlungstag erhilt. Er ist aber nicht berechtigt, Zins-

zahlungen fiir zukiinftige Zinszahlungstage zu verlangen.

Tilgungsbetrag im Fall von Autocallable Wertpapieren mit Zinszahlun-

gen ist auf Hochstbetrag begrenzt

Der Tilgungsbetrag entspricht (ohne Beriicksichtigung eines etwaigen
Zinsbetrags) maximal dem Hochstbetrag. Das bedeutet, der Wertpapier-
inhaber partizipiert nicht an einer iiber den Cap hinausgehenden Ent-
wicklung des Basiswerts, weshalb die Ertragsmdglichkeit bei den Wert-

papieren nach oben hin beschrinkt ist.]]

[im Fall von Floored Floater Wertpapieren (Produkt Nr. 14) einfiigen:

Verlustrisiken bei Floored Floater Wertpapieren

Bei Floored Floater Wertpapieren entspricht der Tilgungsbetrag am
Ende der Laufzeit dem Nominalbetrag, unabhéngig von der Entwick-
lung des Basiswerts. Das Verlustrisiko des Wertpapierinhabers ist dem-
entsprechend auf die Differenz zwischen dem fiir den Erwerb der Wert-
papiere eingesetzten Kapitals (einschlielich aufgewendeter Transakti-
onskosten) und dem Nominalbetrag zuziiglich Zinszahlungen begrenzt.
Der Wertpapierinhaber bleibt allerdings weiterhin den Emittentenrisiken
bzw. Garantenrisiken ausgesetzt, sodass er bei einer Zahlungsunfiahig-
keit der Emittentin und der Garantin sein gesamtes fiir den Erwerb der

Wertpapiere eingesetztes Kapital (einschlieBlich aufgewendeter Trans-
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aktionskosten) verlieren kann. Unter anderem aus diesem Grund kénnen
Floored Floater Wertpapiere wihrend ihrer Laufzeit zu einem Preis
gehandelt werden, der unterhalb des Nominalbetrags liegt. Wertpapier-
inhaber konnen deshalb nicht darauf vertrauen, die erworbenen Wertpa-
piere jederzeit wahrend ihrer Laufzeit mindestens zum Nominalbetrag

verduflern zu konnen.

Risiko ungewisser Zinsertrige

Die Hohe der Verzinsung der Floored Floater Wertpapiere ist abhingig
von der Entwicklung des Basiswerts. Im Fall einer fiir den Wertpapier-
inhaber ungiinstigen Entwicklung des Basiswerts kann der fiir die Be-
rechnung des Zinsbetrags maf3gebliche Zinssatz lediglich dem Mindest-
zinssatz entsprechen. Im schlimmsten Fall erhdlt der Wertpapierinhaber
wihrend der gesamten Laufzeit der Floored Floater Wertpapiere ledig-
lich den Mindestzinssatz. Der Wertpapierinhaber ist somit dem Risiko

ungewisser Zinsertrige ausgesetzt. |

[im Fall von Capped Floored Floater Wertpapieren (Produkt Nr. 15)

einfiigen:

Verlustrisiken bei Capped Floored Floater Wertpapieren

Bei Capped Floored Floater Wertpapieren entspricht der Tilgungsbetrag
am Ende der Laufzeit dem Nominalbetrag, unabhidngig von der Ent-
wicklung des Basiswerts. Das Verlustrisiko des Wertpapierinhabers ist
dementsprechend auf die Differenz zwischen dem fiir den Erwerb der
Wertpapiere eingesetzten Kapitals (einschlieBlich aufgewendeter Trans-
aktionskosten) und dem Nominalbetrag zuziiglich Zinszahlungen be-
grenzt. Der Wertpapierinhaber bleibt allerdings weiterhin den
Emittentenrisiken bzw. Garantenrisiken ausgesetzt, sodass er bei einer
Zahlungsunfahigkeit der Emittentin und der Garantin sein gesamtes fiir
den Erwerb der Wertpapiere eingesetztes Kapital (einschlielich aufge-
wendeter Transaktionskosten) verlieren kann. Unter anderem aus die-
sem Grund koénnen Capped Floored Floater Wertpapiere wahrend ihrer
Laufzeit zu einem Preis gehandelt werden, der unterhalb des Nominal-
betrags liegt. Wertpapierinhaber konnen deshalb nicht darauf vertrauen,
die erworbenen Wertpapiere jederzeit wihrend ihrer Laufzeit mindes-

tens zum Nominalbetrag verduflern zu konnen.

Risiko ungewisser Zinsertrdge

Die Hohe der Verzinsung der Capped Floored Floater Wertpapiere ist
abhéngig von der Entwicklung des Basiswerts. Im Fall einer fiir den
Wertpapierinhaber ungiinstigen Entwicklung des Basiswerts kann der
fiir die Berechnung des Zinsbetrags maflgebliche Zinssatz lediglich dem
Mindestzinssatz entsprechen. Im schlimmsten Fall erhédlt der Wertpa-

pierinhaber wahrend der gesamten Laufzeit der Capped Floored Floater
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Wertpapiere lediglich den Mindestzinssatz. Der Wertpapierinhaber ist

somit dem Risiko ungewisser Zinsertrige ausgesetzt.

Risiken im Hinblick auf die Hochstverzinsung

Der Wertpapierinhaber profitiert ab einer bestimmten Wertentwicklung
des Basiswerts in der entsprechenden Zinsperiode nicht mehr von der

weiteren Wertentwicklung des Basiswerts. ]

[im Fall von Market Timer Wertpapieren (Produkt Nr. 16) einfiigen:

Risiko eines Totalverlusts im Fall eines Barriere-Ereignisses

Die Hohe des Tilgungsbetrags ist davon abhingig, ob ein Barriere-
Ereignis eingetreten ist oder nicht. Im Fall des Eintritts eines Barriere-
Ereignisses, erlischt der Anspruch auf Erhalt von mindestens dem No-
minalbetrag und die Market Timer Wertpapiere sind mit einem Direkt-
investment in den Basiswert vergleichbar, mit der Folge, dass der Anle-
ger auch einem dem Direktinvestment in den Basiswert (ohne Beriick-
sichtigung von Dividendenzahlungen) vergleichbar, mit der Folge, dass
der Wertpapierinhaber auch einem dem Direktinvestment vergleichba-
ren Verlustrisiko ausgesetzt ist. Aus diesem Grund besteht ein Totalver-
lustrisiko des Wertpapierinhabers im Hinblick auf das von ihm einge-
setzte Kapital. Ein Totalverlust tritt dann ein, wenn der Basiswert am

Ende der Laufzeit wertlos ist.

Risiko, dass Wertpapierinhaber auch im Fall des Nichteintritts eines

Barriere-Ereignisses lediglich Nominalbetrag erhdlt

Sofern kein Barriere-Ereignis stattgefunden hat, sind fiir die Hohe des
Tilgungsbetrags der Referenzpreis, das Einstiegslevel sowie der Basis-
preis mafigeblich. Das Einstiegslevel entspricht entweder (i) dem Basis-
preis oder (ii) der niedrigsten Kursreferenz des Basiswerts an einem
Einstiegslevel-Beobachtungstag (t) wéhrend des Einstiegslevel-
Beobachtungszeitraums, je nachdem welcher Wert niedriger ist. Sollte
in diesem Fall der Referenzpreis dem Einstiegslevel entsprechen oder
niedriger als dieses sein, erhdlt der Wertpapierinhaber als Tilgungsbe-

trag lediglich den Nominalbetrag.]

[im Fall von Outperformance Wertpapieren (Produkt Nr. 17) einfiigen:

Totalverlustrisiko im Fall von Qutperformance Wertpapieren

Wertpapierinhaber nehmen nur dann iiberproportional an Kursgewinnen
des Basiswerts teil, wenn der Basiswert am Ende der Laufzeit mindes-
tens dem Basispreis entspricht. Sofern dies nicht der Fall ist, ist das
Outperformance Wertpapier mit einem Direktinvestment in den Basis-
wert (ohne Beriicksichtigung von Dividendenzahlungen) vergleichbar,
mit der Folge, dass der Wertpapierinhaber auch einem dem Direktin-

vestment vergleichbaren Verlustrisiko ausgesetzt ist. Aus diesem Grund
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besteht ein Totalverlustrisiko des Wertpapierinhabers im Hinblick auf
das von ihm eingesetzte Kapital. Ein Totalverlust tritt dann ein, wenn

der Basiswert am Ende der Laufzeit wertlos ist.]

[im Fall von Capped Outperformance Wertpapieren (Produkt Nr. 18)

einfiigen:

Totalverlustrisiko im Fall von Capped Qutperformance Wertpapieren

Wertpapierinhaber nehmen nur dann iiberproportional an Kursgewinnen
des Basiswerts teil, wenn der Basiswert am Ende der Laufzeit mindes-
tens dem Basispreis entspricht. Sofern dies nicht der Fall ist, ist das
Capped Outperformance Wertpapier mit einem Direktinvestment in den
Basiswert (ohne Beriicksichtigung von Dividendenzahlungen) ver-
gleichbar, mit der Folge, dass der Wertpapierinhaber auch einem dem
Direktinvestment vergleichbaren Verlustrisiko ausgesetzt ist. Aus die-
sem Grund besteht ein Totalverlustrisiko des Wertpapierinhabers im
Hinblick auf das von ihm eingesetzte Kapital. Ein Totalverlust tritt dann

ein, wenn der Basiswert am Ende der Laufzeit wertlos ist.

Tilgungsbetrag ist auf Hochstbetrag begrenzt

Der Tilgungsbetrag entspricht maximal dem Hochstbetrag. Das bedeu-
tet, der Wertpapierinhaber partizipiert nicht an einer iiber den Cap hin-
ausgehenden Entwicklung des Basiswerts, weshalb die Ertragsmoglich-
keit bei Capped Outperformance Wertpapieren nach oben hin be-
schrénkt ist.]

[im Fall von Airbag Wertpapieren (Produkt Nr. 19) einfiigen:

Risiko eines Totalverlusts im Fall eines Unterschreitens des Buffer Le-

vels

Im Fall des Unterschreitens des Buffer Levels ist das Airbag Wertpapier
mit einem Direktinvestment in den Basiswert (ohne Berlicksichtigung
von Dividendenzahlungen) vergleichbar. Das fiihrt dazu, dass der Wert-
papierinhaber einem dem Direktinvestment vergleichbaren Verlustrisiko
ausgesetzt ist. Aus diesem Grund besteht ein Totalverlustrisiko des
Wertpapierinhabers im Hinblick auf das von ihm eingesetzte Kapital.
Ein Totalverlust tritt dann ein, wenn der Basiswert am Ende der Laufzeit

wertlos ist.

Verlustrisiko im Fall des Unterschreitens des Basispreises

Der Tilgungsbetrag entspricht lediglich dem Nominalbetrag, sofern der
Referenzpreis den Basispreis unterschreitet. Das Verlustrisiko des
Wertpapierinhabers ist dementsprechend auf die Differenz zwischen
dem fiir den Erwerb der Wertpapiere eingesetzten Kapitals (einschlieB3-

lich aufgewendeter Transaktionskosten) und dem Nominalbetrag. ]
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[im Fall von Capped Airbag Wertpapieren (Produkt Nr. 20) einfiigen:

Risiko eines Totalverlusts im Fall eines Unterschreitens des Buffer Le-

vels

Im Fall des Unterschreitens des Buffer Levels ist das Capped Airbag
Wertpapier mit einem Direktinvestment in den Basiswert (ohne Bertick-
sichtigung von Dividendenzahlungen) vergleichbar. Das fiihrt dazu, dass
der Wertpapierinhaber einem dem Direktinvestment vergleichbaren
Verlustrisiko ausgesetzt ist. Aus diesem Grund besteht ein Totalverlust-
risiko des Wertpapierinhabers im Hinblick auf das von ihm eingesetzte
Kapital. Ein Totalverlust tritt dann ein, wenn der Basiswert am Ende der

Laufzeit wertlos ist.

Verlustrisiko im Fall des Unterschreitens des Basispreises

Wertpapierinhaber sollten beachten, dass der Tilgungsbetrag lediglich
dem Nominalbetrag entspricht, sofern der Referenzpreis den Basispreis
unterschreitet. Das Verlustrisiko des Wertpapierinhabers ist dement-
sprechend auf die Differenz zwischen dem fiir den Erwerb der Wertpa-
piere eingesetzten Kapitals (einschlieBlich aufgewendeter Transaktions-
kosten) und dem Nominalbetrag

Tilgungsbetrag ist auf Hochstbetrag begrenzt

Der Tilgungsbetrag entspricht maximal dem Hochstbetrag. Der Wertpa-
pierinhaber partizipiert nicht an einer iiber den Cap hinausgehenden
Entwicklung des Basiswerts, weshalb die Ertragsmoglichkeit bei
Capped Airbag Wertpapieren nach oben hin beschréinkt ist.]

[im Fall von Twin Win Wertpapieren (Produkt Nr. 21) einfiigen:

Risiko eines Totalverlusts im Fall eines Barriere-Ereignisses

Wertpapierinhaber sollten beachten, dass im Fall, dass ein Barriere-
Ereignis eingetreten ist und der Referenzpreis unter der Oberen Barriere
notiert [bzw. dieser entspricht], das Twin Win Wertpapier mit einem
Direktinvestment in den Basiswert (ohne Berlicksichtigung von Divi-
dendenzahlungen) vergleichbar ist, mit der Folge, dass der Wertpapier-
inhaber auch einem dem Direktinvestment vergleichbaren Verlustrisiko
ausgesetzt ist. Aus diesem Grund besteht ein Totalverlustrisiko des
Wertpapierinhabers im Hinblick auf das von ihm eingesetzte Kapital.
Ein Totalverlust tritt dann ein, wenn der Basiswert am Ende der Laufzeit

wertlos ist.]

[im Fall von Dual Currency Wertpapieren (Produkt Nr. 22) einfiigen:

Verlustrisiken bei Dual Currency Wertpapieren

Bei Dual Currency Wertpapieren entspricht der Tilgungsbetrag am Ende
der Laufzeit entweder dem festgelegten Nominalbetrag in der Preiswih-
rung oder dem Nominalbetrag in der Basiswéhrung, abhéngig von der

Entwicklung des Basiswerts. Weiterhin erhélt der Wertpapierinhaber am
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Ende der Laufzeit einen Zinsbetrag, der ebenfalls abhéngig von der
Entwicklung des Basiswerts, entweder auf Basis des Nominalbetrags in
der Preiswdhrung oder dem Nominalbetrag in der Basiswdhrung ermit-
telt wird. Das Verlustrisiko des Wertpapierinhabers ist dementsprechend
auf die Differenz zwischen dem flir den Erwerb der Wertpapiere einge-
setzten Kapitals (einschlieBlich aufgewendeter Transaktionskosten) und
dem Tilgungsbetrags zuziiglich Zinsbetrag begrenzt. Der Wertpapierin-
haber bleibt allerdings weiterhin den Emittentenrisiken bzw. Garantenri-
siken ausgesetzt, sodass er bei einer Zahlungsunfahigkeit der Emittentin
und der Garantin sein gesamtes fiir den Erwerb der Wertpapiere einge-
setztes Kapital (einschlieBlich aufgewendeter Transaktionskosten) ver-
lieren kann. Unter anderem aus diesem Grund kénnen Dual Currency
Wertpapiere wihrend ihrer Laufzeit zu einem Preis gehandelt werden,
der unterhalb des Nominalbetrags in der Preiswdhrung liegt. Wertpa-
pierinhaber konnen deshalb nicht darauf vertrauen, die erworbenen
Wertpapiere jederzeit wihrend ihrer Laufzeit mindestens zum Nominal-

betrag in der Preiswéhrung verdu3ern zu konnen.

[im Fall von Exchangeable Wertpapieren (Produkt Nr. 23) einfiigen:

Risiken im Fall einer Nichtausiibung durch den Wertpapierinhaber

Exchangeable Wertpapiere sind dadurch gekennzeichnet, dass der Wert-
papierinhaber wéhrend einer Ausiibungsfrist die Wertpapiere zu einem
vorher festgelegten Verhiltnis in Aktien umtauschen kann. Sofern der
Wertpapierinhaber von diesem Recht keinen Gebrauch macht, erhalt er
am Ende der Laufzeit den Nominalbetrag ausbezahlt. Der Anleger erlei-
det einen Verlust, wenn der von ihm aufgewendete Kaufpreis (inklusive

Transaktionskosten) hoher war als der Nominalbetrag.]

[im Fall von FX Wertpapieren (Produkt Nr. 24) einfiigen:

Risiko eines Totalverlusts

FX Wertpapiere bilden die Entwicklung eines bestimmten, den Basis-
wert bildenden Wéhrungs-Wechselkurses 1:1 ab. Aus diesem Grund
besteht ein Totalverlustrisiko des eingesetzten Kapitals fiir den Fall,

dass der Basiswert am Ende der Laufzeit wertlos ist.]

3. Risikofaktoren im Hinblick auf bestimmte Arten von Basiswerten

Je nachdem welcher Basiswert bzw. welche Basiswerte den Wertpapie-
ren zugrunde liegen, sind die Wertpapierinhaber weiteren Risiken aus-
gesetzt, welche sich aus der Art des Basiswerts und der Verhaltensweise
von dessen Marktpreisen ergeben, da der Tilgungsbetrag, den ein Wert-
papierinhaber nach den Bedingungen erhélt, von der Wertentwicklung
des Basiswerts abhédngt. Die in dem Dreiteiligen Basisprospekt angeleg-
ten Basiswerte unterscheiden sich signifikant in ihrer typischen Preisvo-

latilitdt. Wertpapierinhaber sollten nur in die Wertpapiere investieren,
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sofern sie auch mit dem jeweiligen Basiswert vertraut sind und ein um-
fassendes Verstindnis beziiglich der Art des Basiswerts als solchem und

der Markt- und anderweitigen Regeln des Basiswerts haben.

4. Risikofaktoren im Hinblick auf Interessenkonflikte zwischen

Goldman Sachs und Kiufern der Wertpapiere

Interessenkonflikte in Bezug auf den Basiswert

Die Emittentin und andere Gesellschaften von Goldman Sachs betreiben
im Rahmen ihrer normalen Geschiftstdtigkeit Handel in den Basiswer-
ten bzw. Bestandteilen des Basiswerts bzw. in darauf bezogenen Opti-
ons- oder Terminkontrakten und kdnnen sich von Zeit zu Zeit fiir eigene
oder fremde Rechnung an Transaktionen beteiligen, die mit den Wert-
papieren in Verbindung stehen. Diese Aktivititen konnen negative
Auswirkungen auf den Wert des Basiswerts und damit auf den Kurs der

Wertpapiere und die Hohe eines etwaigen Tilgungsbetrags haben.

Die Emittentin kann einen Teil der oder die gesamten Erlose aus dem
Verkauf der Wertpapiere fiir Absicherungsgeschifte verwenden. Diese
Absicherungsgeschifte konnen Einfluss auf den sich am Markt bilden-

den Kurs der Basiswerte oder der Bestandteile des Basiswerts haben.

Die Emittentin und andere Gesellschaften von Goldman Sachs kénnen
nicht-6ffentliche Informationen in Bezug auf den Basiswert bzw. Be-
standteile des Basiswerts erhalten, sind jedoch nicht zur Weitergabe
solcher Informationen an die Wertpapierinhaber verpflichtet. Zudem
konnen Gesellschaften von Goldman Sachs Research-Berichte in Bezug
auf den Basiswert oder Bestandteile des Basiswerts publizieren. Tatig-
keiten der genannten Art konnen bestimmte Interessenkonflikte mit sich

bringen und sich auf den Wert der Wertpapiere auswirken.

Interessenkonflikte in Zusammenhang mit der Festsetzung der Verkaufs-

preise

In dem Verkaufspreis fiir die Wertpapiere kann, gegebenenfalls zusétz-
lich zu festgesetzten Ausgabeaufschligen, Verwaltungs- oder anderen
Entgelten, ein fiir den Wertpapierinhaber nicht erkennbarer Aufschlag
auf den urspriinglichen mathematischen ("fairen") Wert der Wertpapiere

enthalten sein.

Interessenkonflikte in Zusammenhang mit Provisionszahlungen

Zu beachten ist, dass der Verkaufspreis der Wertpapiere gegebenenfalls
Provisionen enthalten kann, die der Market-Maker fiir die Emission
erhebt bzw. die von dem Market-Maker ganz oder teilweise an Ver-
triebspartner als Entgelt fiir Vertriebstitigkeiten weitergegeben werden

konnen.

Interessenkonflikte in Zusammenhang mit dem Market Making durch
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Goldman Sachs International

Goldman Sachs wird in seiner Funktion als Market Maker mit bzw.
unmittelbar nach dem Handelsgeschéft die direkt gegenldufige wirt-
schaftliche Position zum Wertpapierinhaber einnehmen und diese Posi-
tion entweder aufrechnen, absichern (sogenanntes "Hedgen") oder hal-

ten.

Die von dem Market-Maker gestellten Kurse kdnnen erheblich von dem
fairen bzw. dem wirtschaftlich zu erwartenden Wert der Wertpapiere
zum jeweiligen Zeitpunkt abweichen. Dariiber hinaus kann der Market-
Maker die Methodik, nach der er die gestellten Kurse festsetzt, jederzeit
abandern. Eine solche Abweichung vom fairen Wert der Wertpapiere
kann dazu fiihren, dass die von anderen Wertpapierhdndlern fiir die
Wertpapiere gestellten Ankaufs- und Verkaufspreise signifikant (sowohl
nach unten als auch nach oben) von den von dem Market-Maker gestell-

ten Ankaufs- und Verkaufspreisen abweichen.

Interessenkonflikte in Zusammenhang mit den verschiedenen Funktio-

nen von Goldman Sachs im Zusammenhang mit der Emission

Die Emittentin und andere Gesellschaften von Goldman Sachs kdnnen
im Zusammenhang mit dem Angebot und dem Verkauf der Wertpapiere
gegebenenfalls verschiedene Funktionen ausiiben, beispielsweise als
Ausgabestelle, Berechnungsstelle, Zahl- und/oder Verwaltungsstelle.
Aufgrund der verschiedenen Funktionen und den daraus jeweils resultie-
renden Verpflichtungen konnen sowohl unter den betreffenden Gesell-
schaften von Goldman Sachs als auch zwischen diesen und den Wertpa-

pierinhabern Interessenkonflikte auftreten.

Interessen an der Emission beteiligter Dritter

Die Emittentin kann bei der Emission von Wertpapieren Kooperations-
partner und externe Berater einschalten. Es ist moglich, dass diese Koo-
perationspartner und Berater im Rahmen ihrer Tétigkeit auch eigene
Interessen verfolgen und nicht ausschlieBlich im Interesse der Wertpa-

pierinhaber handeln.

Abschni

tt E - Angebot

E.2b Griinde fiir das Angebot | Nicht anwendbar; die Erlose aus den Wertpapieren werden zur Absiche-

und Verwendung der | rung der aus der Begebung der Wertpapiere entstehenden Zahlungsver-

Ertriage, sofern nicht zur | pflichtungen aufgrund von Vereinbarungen mit Goldman Sachs Interna-

Gewinnerzielung tional und zu Zwecken der iiblichen Geschiftstitigkeit der Emittentin
verwendet.

E.3 Beschreibung der An- | Ausgabepreis [fiir Zeichnungen wihrend der Zeichnungsfrist] [am

gebotskonditionen

Emissionstag]: [®]

[Die Wertpapiere werden wahrend der Zeichnungsfrist, d.h. vom [e] bis
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einschlieBlich zum [e], zur Zeichnung angeboten. Die Emittentin behélt
sich vor, die Zeichnungsfrist vorzeitig zu beenden [bzw. zu verlangern].
Die Emittentin ist nicht verpflichtet, Zeichnungsauftrdge anzunehmen.
Teilzuteilungen sind moglich (insbesondere bei Uberzeichnung). Die

Emittentin ist nicht verpflichtet, gezeichnete Wertpapiere zu emittieren.]

[gegebenenfalls weitere Informationen zur Beschreibung der Angebots-

konditionen einfiigen: o]

E.4

Bestehende Interessen,
einschlieBlich potentiel-

ler Interessenkonflikte

Die Emittentin und andere Gesellschaften von Goldman Sachs betreiben
im Rahmen ihrer normalen Geschiftstdtigkeit Handel in den Basiswer-
ten bzw. Bestandteilen des Basiswerts bzw. in darauf bezogenen Opti-
ons- oder Terminkontrakten und kénnen sich von Zeit zu Zeit fiir eigene
oder fremde Rechnung an Transaktionen beteiligen, die mit den Wert-
papieren in Verbindung stehen. Diese Aktivitdten konnen negative
Auswirkungen auf den Wert des Basiswerts und damit auf den Kurs der

Wertpapiere und die Hohe eines etwaigen Tilgungsbetrags haben.

Die Emittentin kann einen Teil der oder die gesamten Erlose aus dem
Verkauf der Wertpapiere fiir Absicherungsgeschéfte verwenden. Diese
Absicherungsgeschifte konnen Einfluss auf den sich am Markt bilden-

den Kurs der Basiswerte oder der Bestandteile des Basiswerts haben.

Die Emittentin und andere Gesellschaften von Goldman Sachs konnen
nicht-6ffentliche Informationen in Bezug auf den Basiswert bzw. Be-
standteile des Basiswerts erhalten, sind jedoch nicht zur Weitergabe
solcher Informationen an die Wertpapierinhaber verpflichtet. Zudem
konnen Gesellschaften von Goldman Sachs Research-Berichte in Bezug
auf den Basiswert oder Bestandteile des Basiswerts publizieren. Tatig-
keiten der genannten Art konnen bestimmte Interessenkonflikte mit sich

bringen und sich auf den Wert der Wertpapiere auswirken.

In dem Verkaufspreis fiir die Wertpapiere kann, gegebenenfalls zusitz-
lich zu festgesetzten Ausgabeaufschligen, Verwaltungs- oder anderen
Entgelten, ein fiir den Wertpapierinhaber nicht erkennbarer Aufschlag
auf den urspriinglichen mathematischen ("fairen") Wert der Wertpapiere

enthalten sein.

Zu beachten ist, dass der Verkaufspreis der Wertpapiere gegebenenfalls
Provisionen enthalten kann, die der Market-Maker flir die Emission
erhebt bzw. die von dem Market-Maker ganz oder teilweise an Ver-
triebspartner als Entgelt fiir Vertriebstitigkeiten weitergegeben werden
konnen. Zu beachten ist, dass sich durch die Zahlung dieser Provisionen
an Vertriebspartner Interessenkonflikte zu Lasten des Wertpapierinha-

bers ergeben konnen.

Sofern der Market Maker Preise stellt, sollten Wertpapierinhaber beach-

ten, dass es bei der Kursfeststellung gegebenenfalls zu Verzégerungen
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kommen kann, die sich beispielsweise aus Marktstorungen oder Sys-
temproblemen ergeben konnen. Goldman Sachs wird in seiner Funktion
als Market Maker mit bzw. unmittelbar nach dem Handelsgeschift die
direkt gegenldufige wirtschaftliche Position zum Wertpapierinhaber
einnehmen und diese Position entweder aufrechnen, absichern (soge-

nanntes "Hedgen") oder halten.

Die von dem Market-Maker gestellten Kurse kdnnen erheblich von dem
fairen bzw. dem wirtschaftlich zu erwartenden Wert der Wertpapiere
zum jeweiligen Zeitpunkt abweichen. Dariiber hinaus kann der Market-
Maker die Methodik, nach der er die gestellten Kurse festsetzt, jederzeit
abandern. Eine solche Abweichung vom fairen Wert der Wertpapiere
kann dazu fiihren, dass die von anderen Wertpapierhdndlern fiir die
Wertpapiere gestellten Ankaufs- und Verkaufspreise signifikant (sowohl
nach unten als auch nach oben) von den von dem Market-Maker gestell-

ten Ankaufs- und Verkaufspreisen abweichen.

Die Emittentin und andere Gesellschaften von Goldman Sachs kénnen
im Zusammenhang mit dem Angebot und dem Verkauf der Wertpapiere
gegebenenfalls verschiedene Funktionen ausiiben, beispielsweise als
Ausgabestelle, Berechnungsstelle, Zahl- und/oder Verwaltungsstelle.
Dartiber hinaus ist es auch moglich, dass Gesellschaften von Goldman
Sachs als Gegenpartei bei Absicherungsgeschiften im Zusammenhang
mit den Verpflichtungen der Emittentin aus den Wertpapieren oder als
Market-Maker titig werden. Aufgrund der verschiedenen Funktionen
und den daraus jeweils resultierenden Verpflichtungen kdnnen sowohl
unter den betreffenden Gesellschaften von Goldman Sachs als auch
zwischen diesen und den Wertpapierinhabern Interessenkonflikte auftre-
ten. Insbesondere im Zusammenhang mit der Wahrnehmung der Funkti-
on als Berechnungsstelle ist zu beriicksichtigen, dass Interessenkonflikte
auftreten konnen, da die Berechnungsstelle in bestimmten, in den Be-
dingungen genannten Fillen, berechtigt ist, bestimmte Festlegungen zu
treffen, die fiir die Emittentin und die Wertpapierinhaber verbindlich
sind. Solche Festlegungen konnen den Wert der Wertpapiere negativ
beeinflussen und dementsprechend fiir den Wertpapierinhaber nachteilig

sein.

Die Emittentin kann bei der Emission von Wertpapieren Kooperations-
partner und externe Berater einschalten, z.B. fiir die Zusammenstellung
und Anpassung eines Korbs oder Index. Es ist moglich, dass diese Koo-
perationspartner und Berater im Rahmen ihrer Tétigkeit auch eigene
Interessen verfolgen und nicht ausschlieBlich im Interesse der Wertpa-

pierinhaber handeln.

E.7

Schéitzung der Ausga-

ben, die dem Anleger

Der Anleger kann die Wertpapiere zum Ausgabepreis bzw. zum Ver-

kaufspreis erwerben. Etwaige Transaktionskosten sind bei dem jeweili-
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vom Emittenten oder
Anbieter in Rechnung

gestellt werden

gen Vertriebspartner zu erfragen. Dem Anleger werden iiber den Ausga-
bepreis bzw. den Verkaufspreis hinaus keine weiteren Betrige vom

Emittenten in Rechnung gestellt.
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B. SECURITIES NOTE

I. RISK FACTORS RELATING TO THE SECURITIES

Prospective Security Holders of the Securities, which are the subject of the Tripartite Base
Prospectus or of the Final Terms, should consider the following risk factors, which are ma-
terial to assess the risks associated with the Securities, when making their investment deci-
sion and should make such decision only on the basis of the Tripartite Base Prospectus as a
whole (comprising the Summary, the Securities Note and the Registration Document) and
including the Final Terms.

No person should acquire Securities without a thorough understanding of the mechanism of
the relevant Securities and without being aware of the potential risk of loss. Any prospective
Security Holder should carefully examine whether an investment in the Securities is appro-
priate given his or her personal circumstances and financial situation.

The risk factors herein are organised into the following sub-sections below:
1. Risk factors associated with all Securities

2. Risk factors associated with certain types of Securities

3. Risk factors associated with certain types of Underlyings

4. Risk factors associated with conflicts of interest between Goldman Sachs and Security
Holders

1. Risk factors associated with all Securities

The Securities are risky investment instruments. Compared to other capital investments, the
risk of loss — up to the total loss of the invested capital as well as the related transaction costs
— is high; the Securities do not, unless expressly provided, yield any current income.

The Securities are tradable securities that enable Security Holders to participate in the perfor-
mance of a particular Underlying without having to purchase such Underlying.

The Securities grant holders the right to a Settlement Amount on maturity of the Securities or
to receipt of a security (to the extent that the Conditions provide for redemption by physical
settlement, as the case may be) and to payment of interest, as the case may be. Claims for de-
livery of definitive securities are precluded. The Securities may be issued at a nominal amount
(par = 100% of the Nominal) or below or above par value. Below or above par means that a
new Security is issued at a discount ("Disagio") or premium ("Agio") to par value. It should be
noted that the Nominal may not necessarily equal the fair market value of the Security.

The calculation of the Settlement Amount and interest payments, to the extent that the Securi-
ties have a variable interest rate, depends in principle on the performance (Performance) of an
Underlying during the term of the Securities. The Securities can also relate to a comparison of
the Performances of multiple constituents contained in a basket.
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Two methods are used to calculate the Performance of the Underlying.

In the case of a European Performance Calculation, the Performance of the Underlying is
observed between the Initial Reference Date and a future (Final) Valuation Date. In the case of
an Asian Performance Calculation, the Performance is calculated as the average performance
of the Underlying at several recurrent Valuation Dates (t). In contrast with the European Per-
formance Calculation, the price of the Underlying at a particular Valuation Date (t) is only
considered on a proportional basis in the calculation of the Performance of the Underlying.

There is a relationship between the economic value of the Securities and the economic value of
the Underlying. The value of the Security will typically fall (i.e. without taking into account
other features and other factors that are determinative of the price of Securities) if the price of
the Underlying falls. The Securities may however be structured in such a way — as in the case
of reverse structures — so that a Security may decrease in value (without taking into account
other features and other factors that are determinative of the price of Securities) if the value of
the Underlying increases. This is the case with, for example, Reverse Bonus Certificates.

There are two different methods of calculating the Settlement Amount, depending on the struc-
ture of the Securities. If the Securities are issued at a Nominal, then the Settlement Amount is
calculated on the basis of the Nominal, the Performance of the Underlying and other factors, as
the case may be. If the Securities do not have a Nominal, then the Settlement Amount is calcu-
lated on the basis of an initial reference price (or a Strike, as the case may be), the Multiplier,
the Performance of the Underlying and other factors, as the case may be. The Multiplier speci-
fies how many units of the Underlying the Security corresponds to. The Multiplier is expressed
as a decimal, so a Multiplier of e.g. 0.01 indicates that a Security corresponds to one-hundredth
of a unit of the Underlying.

A Security does not, unless expressly provided, confer a right to receipt of dividend payments
and does not confer a right to an interest payment, so does not provide a current yield. This
means that potential losses in value of the Security may not be compensated by income gener-
ated by the Security.

The Conditions may provide that the Securities yield a fixed or variable rate of interest. The
Security Holders should be aware that in the case of a variable interest rate, the interest pay-
ments to be made by the Issuer may fall to zero in one or more interest periods, if there is no
provision for a minimum interest rate.

Due to the leverage effect the Securities may involve disproportionate risks of loss compared
to a direct investment in the Underlying.

The Securities may feature a so-called leverage effect (the "Leverage Effect"), ie. a change in
the value of the Underlying leads to a disproportionate change in the price of the Securities.
Securities therefore may involve disproportionate risks of loss compared to a direct in-
vestment in the Underlying. When purchasing specific Securities, it must therefore be con-
sidered that the greater the Leverage Effect of the Securities, the higher the risk of losses. It
should also be noted that the Leverage Effect typically increases as the (remaining) term of the
Securities decreases.
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The Securities may be physically settled. There is a risk that the delivered Underlying may
only have a very low value or may, in fact, be worthless. In this case, there is a risk of losses
— up to the total loss of the invested capital as well as the related transaction costs. Further-
more, Security Holders bear the issuer and securities risks of the deliverable Underlying.

Where the Securities provide that, subject to the fulfillment of particular conditions, the Securi-
ties shall be redeemed at their maturity by the delivery of the Underlying or, in the case of un-
deliverable Underlyings (e.g. indexes), by the delivery of reference certificates related to the
Underlying (the "Reference Certificate"), the Security Holders will receive such Underlying
or Reference Certificate rather than a monetary amount upon maturity. The number of units of
the Underlying or Reference Certificates to be delivered is determined by the Physical Deliv-
ery Unit.

The Security Holders are subject to the specific issuer and securities risks of the deliverable
Underlying or Reference Certificate, Security Holders should familiarise themselves with the
deliverable Underlying or the deliverable Reference Certificate when they purchase the Securi-
ties. The Security Holders should not assume that he or she will be able to sell the deliverable
Underlying or Reference Certificate for a specific price after the redemption of the Securities
and in particular not for a price corresponding to the amount of capital used to purchase the
Securities. Under certain circumstances the delivered Underlying or Reference Certificate may
only have a very low value or may, in fact, be worthless. In this case, there is a risk of a total
loss of the invested capital (including the related transaction costs).

Security Holders should note that the delivered Underlying or Reference Certificate may be
sold at the earliest following registration in the securities account of the Security Holder. The
Security Holder has no claim to the Underlying or Reference Certificate prior to the registra-
tion of the transfer of the same. The price of the Underlying or Reference Certificate may de-
cline in the period between the Final Valuation Date and the date of registration in the Security
Holder's securities account. The effective profit or loss is only determined once the Underlying
or the Reference Certificate has been delivered and then sold or once the proceeds from the
Underlying or Reference Certificate have otherwise been realised.

Furthermore, it is to be noted that the Issuer has the right to pay compensation in lieu of deliv-
ery of the Underlying or Reference Certificate, if for any reason whatsoever it is economically
or practically difficult or impossible to deliver the Underlying or Reference Certificate.

If the Underlying to be delivered is a registered share, Security Holders should consider that
the rights associated with the shares (e.g. participation in the general meeting, exercise of vot-
ing rights, etc.) can generally only be exercised by shareholders who are registered in the share
register or a comparable official list of shareholders of the company. The obligation of the Is-
suer to deliver shares is limited to provision of the shares effected with the characteristics and
in the form that allow delivery via an exchange and does not cover registration in the share
register or list of shareholders. Any claims due to non-fulfilment, in particular rescission or
damage claims, are excluded in such cases.
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Securities with participation factor include the risk of the Security Holder’s participation
being disproportionately lower or higher than any price fluctuations of the Underlying.

If a Participation Factor is applicable, the Security Holder participates in the performance of
the Underlying based on a certain factor, which may be expressed as a percentage. Depending
on the Security, a Participation Factor other than 100% may, subject to further features influ-
encing the value of the Underlying, result in the Security Holder’s participation being dispro-
portionately lower or higher than any price fluctuations of the Underlying.

The Securities may pay fixed or variable interest. In the case of Securities with variable in-
terest payment, Security Holders should consider that the interest payments may fall to zero
(0), have an upper limit or be dependent on a condition. In the case of Securities with a fixed
interest rate, Security Holders should note that they do not participate in an increase in
market interest rates.

The Securities confer the right to a fixed or variable interest payment, as provided in the appli-
cable Final Terms. In the case of a variable interest payment, the level of interest rates or inter-
est amounts is calculated on the basis of the performance of an Underlying or a reference inter-
est rate.

When investing in variable interest Securities, Security Holders should consider that the inter-
est payments to be made by the Issuer may fall to zero (0) for one or more interest periods, if
there is no applicable minimum interest rate above zero (0). Further, the variable interest rate
(or variable interest amount) to be determined in each interest period may have an upper limit
(maximum interest rate or maximum interest amount) or be dependent on a condition. Depend-
ing on the performance of the Underlying or the reference interest rate, Security Holders may
therefore, as the case may be, not receive any interest or only a minimum interest payment. If a
maximum interest rate is stipulated, Security Holders cease to participate in the positive per-
formance of the Underlying or the reference interest rate once the Underlying or the reference
interest rate has reached a certain level.

If a maximum interest amount is stipulated in the applicable Final Terms, the result of this rate
being reached is that either (i) the Securities are redeemed early or (i1) the interest payment on
the Securities amounts to zero or to a minimum interest rate for all subsequent interest periods,
irrespective of the performance of the Underlying or the reference interest rate. In the case of
an early redemption the Security Holders receive the Settlement Amount in addition to any
interest accrued for the relevant interest period. Security Holders have no further claim to in-
terest.

Security Holders should note that in the case of Securities with a fixed interest rate, they do not
participate in an increase in market interest rates, and increasing market interest rates, as the
case may be, may have a negative impact on the secondary market price of the Securities.
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The Securities may have no liquidity or the market for such Securities may be limited and
this may adversely impact their value or the ability of the Security Holder to dispose of them.

Unless the rules of any stock exchange on which the Securities are listed and admitted to trad-
ing require the Issuer or any Goldman Sachs affiliate to provide liquidity in respect of such
Securities, the Securities may have no liquidity or the market for such Securities may be lim-
ited and this may adversely impact their value or the ability of the Security Holder to dispose
of them.

A secondary market is unlikely to develop and, even if a secondary market does develop, it is
not possible to predict the price at which Securities will trade in such secondary market. Nei-
ther the Issuer nor any Goldman Sachs affiliate does commit or is under any obligation legal or
otherwise to quote bid and ask prices for the Securities. If any Issuer or any Goldman Sachs
affiliate does quote bid and ask prices for the Securities, it may cease to do so at any time
without notice. Security Holders should therefore not assume that the Securities can be sold at
a specific time or at a specific price during their life.

Neither the Issuer nor any Goldman Sachs affiliate has any obligation to provide any quotation
of bid or offer price(s) for the Securities which is favourable to any Security Holder. Although
application may be made for the Securities issued under the Tripartite Base Prospectus to be
admitted to trading on a stock exchange, there can be no assurance that such application will be
accepted, that any particular Securities will be so admitted or that an active trading market will
develop. Accordingly, there can be no assurance as to the development or liquidity in any trad-
ing market for any particular Securities. Neither the Issuer assumes any responsibility for, nor
makes any commitment to, any potential Security Holder for such development or liquidity of
any trading market in such Securities.

Security Holders should consider that price movements of the Underlying (or the non-
occurrence of an expected price movement) may decrease the value of the Underlying dis-
proportionately and even render it worthless and that there is no assurance that in the case
of Securities with a limited term, the price of the Security will recover in time.

The pricing of the Securities is determined by several factors during their term. In addition to
the term of the Securities and the level of interest paid, if any, which may depend on the per-
formance of the Underlying, in particular the solvency of the Issuer and the Guarantor is rele-
vant.

The Securities may be traded over the counter and, if stipulated in the applicable Final Terms,
on a stock exchange throughout their term. In contrast to most other securities, the pricing of
the Securities is not based on the principle of supply and demand, since the intention is for
Goldman Sachs International as marker maker to quote bid and ask prices for the Securities on
a regular basis under normal market conditions. However Goldman Sachs International does
not commit and is under no obligation legal or otherwise to quote bid and ask prices for the
Securities.

The price calculation by the market maker will be based on market-standard price calculation
models, so that the theoretical value of the Securities will be determined on the basis of the
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value of the Underlying and other variable parameters. These other variable parameters may
include, among other things, derivative components, expected yields on the Underlying (e.g.
dividends), interest rates, the volatility of the Underlying and the supply and demand for hedg-
ing instruments and the interest rate premium above the risk-free rate on notes issued by the
Guarantor (Credit Spread) (on price setting, see also under "Conflicts of interest in connection
with the determination of purchase prices" together with "Conflicts of interest in connection
with commission payments" in section "4. Risk factors associated with conflicts of interest
between Goldman Sachs and Security Holders"). Security Holders should note that the Credit
Spread may also change if the solvency of the Guarantor remains unchanged.

It is to be noted that price movements of the Underlying (or the non-occurrence of an expected
price movement) may decrease the value of the Underlying disproportionately and even render
it worthless. In particular, there can be no assurance that in the case of Securities with a limited
term, the price of the Security will recover in time in light of the limited term. There is then the
risk of partial or total loss of the invested capital including transaction costs. This risk is
independent of the financial strength of the Issuer and the Guarantor.

The performance of the Securities is linked to the performance of the Underlying which may
be affected by national and international financial, political, military or economic events,
including governmental actions, or by the activities of participants in the relevant markets.
Any of these events or activities may adversely affect the value of the Securities.

The Securities reference one or more Underlyings. Therefore, the Security Holders are exposed
to the performance of such Underlying. The rate or price of the Underlying may be subject to
unpredictable change over time and this degree of change is known as "volatility". The volatil-
ity of an Underlying may be affected by national and international financial, political, military
or economic events, including governmental actions, or by the activities of participants in the
relevant markets. Any of these events or activities could adversely affect the value of the Secu-
rities. Volatility does not imply direction of the rate or price, although an Underlying that is
more volatile is likely to increase or decrease in value more often and/or to a greater extent
than one that is less volatile.

The performance of an Underlying in relation to any particular Security can be calculated on a
"European basis" or an "Asian basis". Where the performance of the Underlying in relation to
any particular Security is calculated on a "European basis" a comparison is made between the
Underlying's price on a start date and a future date to determine performance. Therefore, Secu-
rity Holders will not benefit from any increase in the Underlying's price from the start date up
to, but excluding, the specified date on which the Underlying's price will be determined for the
purpose of the relevant Securities.

Where the performance of an Underlying in relation to any particular Securities is calculated
on an "Asian basis", i.e. the average of the Underlying’s price on a number of reference dates
is used to determine the performance, the average price will be lower than the highest price of
the Underlying determined on any such reference dates and therefore Security Holders will not
benefit from the greatest increase in the price of the Underlying from the start date.
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For information on the risks associated with the Underlying see also below in section "3. Risk
factors associated with certain types of Underlyings".

Where payments under the Securities will be made in a currency which is different from the
currency of the Underlying and such Securities do not have a "quanto feature'", the Securi-
ties Holders are exposed also to the performance of the currency of the Underlying, which
cannot be predicted.

Where payments under the Securities will be made in one currency (the so-called "Settlement
Currency") which is different from the currency of the Underlying (the so-called "Reference
Currency"), and such Securities do not have a "quanto feature", the Security Holders may be
exposed not only to the performance of the Underlying but also to the performance of such
Reference Currency, which cannot be predicted. Security Holders should be aware that foreign
exchange rates are, and have been, highly volatile and determined by supply and demand for
currencies in the international foreign exchange markets, which are subject to economic fac-
tors, including inflation rates in the countries concerned, interest rate differences between the
respective countries, economic forecasts, international political factors, currency convertibility
and safety of making financial investments in the currency concerned, speculation and meas-
ures taken by governments and central banks. Foreign exchange fluctuations between a Securi-
ty Holder's home currency and the Settlement Currency, i.e. the relevant currency in which the
Settlement Amount of the Securities is denominated, may affect Security Holders who intend
to convert gains or losses from the exercise or sale of Securities into their home currency.

If any Underlying is not denominated in the Settlement Currency and at the same time only the
performance of the Underlying in the Reference Currency is relevant to the payout on the Se-
curities, such Securities are referred to as currency-protected Securities or Securities with a
"quanto" feature. Under such feature, the investment return of the Securities depends only on
the performance of the Underlying (in the relevant Reference Currency) and any movement in
the exchange rate between the Reference Currency and the Settlement Currency is disregarded.
Accordingly, the application of a "quanto" feature means that Security Holders will not have
the benefit of any movements in the exchange rate between the Reference Currency and the
Settlement Currency that would otherwise increase the price of the Securities or the Settlement
Amount to be paid at maturity in the absence of such "quanto" feature. In addition, movements
in the relevant exchange rate may indirectly influence the price of the relevant Underlying
which, in turn, could have a negative effect on the return on the Securities.

Securities Holders should be aware that they may not be able to hedge their exposure from
the Securities.

Security Holders cannot rely on being able to enter into transactions during the term of the
Securities through which they can exclude or limit their initial risk. This depends on the market
situation and the respective underlying conditions. It may be possible that such transaction can
be concluded only at a market price that is disadvantageous for the Security Holder so that it
suffers a corresponding loss.
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A credit financing of the acquisition of Securities significantly increases the risk of loss to
Security Holders.

If Security Holders finance the purchase of Securities by drawing a loan, they will not only
have to accept the loss incurred if their expectations are not fulfilled, but will also pay interest
on and repay the loan. This causes the risk of loss to Security Holders to increase significantly.
Security Holders should therefore not rely on being able to pay interest on or repay the loan
using income from a Security. Rather, they have to consider their economic situation in ad-
vance as to whether they are able to pay interest on and, if applicable, repay the loan at short
notice, even if losses occur instead of the expected income.

Hedging transactions of the Issuer, the Guarantor or companies affiliated with them may
have a significant effect on the price performance of the Underlying and may thus cause a
violation of certain thresholds.

Price movements in the Underlying and thus in the Securities may also be caused by the Issuer,
the Guarantor or companies affiliated with them engaging in hedging transactions or other lar-
ger transactions in the Underlying or in relation to the Underlying. Security Holders should
also note in this context that particularly in disadvantageous circumstances (e.g. in the case of
low liquidity of the Underlying), such a transaction may have a significant effect on the price
performance of the Underlying and may thus cause the price to exceed or to fall below certain
thresholds provided for in the Conditions.

Fees and other transactions costs reduce the chances of the Security Holder generating a
profit from the purchase of the Security.

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

Securities Holders are exposed to the risk of wrong assessment of the Securities’ liquidity
due to the issue size mentioned in the Final Terms.

The issue size set out in the applicable Final Terms corresponds to the maximum amount of the
offered Securities, but does not give any indication as to the volume of the respective effec-
tively issued Securities deposited with a central depositary. This volume is determined by the
market situation and may change during the term of the Securities. Security Holders should
therefore note that no conclusions regarding the liquidity of the Securities on the secondary
market are possible based on the issue size set out in the applicable Final Terms.
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Market disruptions, adjustment measures and termination rights may negatively affect the
rights of the Securities Holders.

The occurrence or existence of market disruptions is determined in accordance with the Condi-
tions. Market disruptions may affect the price of the Securities and delay the repayment of
Securities.

Adjustment measures are carried out in accordance with the Conditions. In the case of adjust-
ment measures in respect to the Underlying, it cannot be ruled out that the assessment, on
which an adjustment measure is based subsequently turns out to be incorrect and the adjust-
ment measure subsequently turns out to be disadvantageous for the Security Holder and the
Security Holder may be placed in a worse economic situation through the adjustment measure
than he was in prior to an adjustment measure or would be in through a different adjustment
measure.

Under certain circumstances the Issuer furthermore may have an extraordinary termination
right. If the termination right is exercised, the Issuer will repay the Securities at an adequate
market price determined in its reasonable discretion. In the case of an extraordinary termina-
tion, there is no claim to payment of an amount to be calculated based on a repayment formula
determined in the Conditions for the ordinary end of the term nor is there a fixed unconditional
minimum amount. A reinvestment risk exists in this case, i.e. a risk that the Security Holder
may only be able to reinvest the returned funds on more unfavourable terms. If provided for in
the Conditions, the Issuer has an ordinary termination right. The Security Holder also has a
reinvestment risk in this case.

When determining the adequate market price in the case of an extraordinary termination, the
Calculation Agent may take various market factors into account. These generally also include
the probability of default by the Issuer or the Guarantor, calculated by using the credit spreads
or the yields of sufficiently liquid traded bonds quoted on the market at the time of determina-
tion of the Termination Amount. In the case of Securities with a fixed term linked to Shares as
Underlying, it should be noted that in the case of a termination as a consequence of a takeover
bid, the price of the Underlying after announcement of the takeover bid may be used as a basis
for purposes of determining the Termination Amount in accordance with the procedure cus-
tomary at futures exchanges for determining the theoretical fair value, if the consideration is
paid exclusively or mainly in cash, while particularly the expected dividends and the average
implied volatility in the previous ten trading days prior to the announcement of the takeover
bid are also taken into account (so-called Fair Value Method). The Fair Value Method serves
to take the remaining time value of the underlying option into account.

Corrections, supplements or modifications of the Conditions may be detrimental for Security
Holders. Securities Holders should consider that right to terminate the Securities may be
excluded if the correction, supplement or modification was foreseeable or is not disadvanta-
geous for them.

Security Holders should note that the Issuer has the right in certain cases specified in more
detail in the Conditions to correct, supplement or modify provisions in the Issue Specific
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Terms and/or the Conditions, and the correction, supplement or modification of a provision in
the Conditions may, if applicable, be detrimental for the Security Holder compared to the
original provision, i.e. that information or provisions may be affected by the correction,
change, or amendment, which are part of the factors determining the price of the Securities.

If due to the correction, supplement or modification of the provision the content or scope of the
Issuer's performance obligations is changed in an unforeseeable and detrimental manner that is
not foreseeable to the Security Holder, the Security Holder has the right to terminate the Secu-
rities within a period specified in more detail in the Conditions. The Security Holder does not
have a termination right, if the correction, supplement or modification was foreseeable or is not
disadvantageous for it.

If a correction, supplement or modification is not possible, the Issuer has the right to terminate
the Securities without undue delay, if the preconditions for rescission in the sense of Sec-
tions 119 et seq. of the German Civil Code (BGB) exist vis-a-vis the Security Holders. Indi-
vidual Security Holders are also entitled to terminate the Securities under these conditions. The
Termination Amount to be paid in the case of a termination generally corresponds to the mar-
ket price of a Security and the Conditions contain detailed rules for its determination. In order
to reduce the effects of any price fluctuations immediately prior to the Termination Date on the
determination of the Termination Amount, the market price generally corresponds to the
arithmetic mean of the spot prices (Kassakurse) which were published at the Securities Ex-
change specified in the applicable Final Terms, provided that the Securities are listed . Calcu-
lating the average is disadvantageous for the Security Holder, if the spot price on the Business
Day prior to the Termination Date is higher than the arithmetic mean. The Security Holder
may furthermore demand from the Issuer, subject to the conditions specified in the Conditions,
the difference between the purchase price paid by the Security Holder when acquiring the Se-
curities and a lower market price, to the extent that the Security Holder produces evidence
thereof to the Principal Programme Agent. The reimbursement of transaction costs or of other
fees, including any offering premium paid, may only be considered, however, in connection
with a potential claim by the Security Holder for compensation of the negative interest (corre-
sponding to Section 122 BGB). Security Holders should furthermore note that they bear the
reinvestment risk in the case of a termination.

Changes in Tax Law could adversely affect the value and/or the market value of the Securi-
ties or may change the tax treatment of the relevant Securities.

Tax law and practice is subject to change, possibly with retrospective effect, and this could
adversely affect the value of the Securities to the Security Holder and/or the market value of
the Securities. Any such change may (i) cause the tax treatment of the relevant Securities to
change from what the Security Holder understood the position to be at the time of purchase; or
(i1) render the statements in this Tripartite Base Prospectus concerning relevant tax law and
practice in relation to Securities issued under the Tripartite Base Prospectus inaccurate or inap-
plicable in some or all respects to certain Securities or have the effect that the Tripartite Base
Prospectus does not include material tax considerations in relation to certain Securities. Pro-
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spective Security Holders should consult their own tax advisers in relevant jurisdictions about
the tax implications of holding any Security and of any transaction involving any Security.

Securities Holders should note that in the case of a subscription period the Issuer reserves
the right to end the subscription period early or to extend it and that the Issuer is not obliged
to accept subscription applications or to issue subscribed Securities.

The applicable Final Terms may provide for the Securities to be offered during a particular
subscription period. Security Holders should note in this case that the Issuer reserves the right
to end the subscription period early or to extend it. In the case of an early ending or an exten-
sion of the subscription period, the Initial Valuation Date, as the case may be, which deter-
mines certain characteristics of the Securities, may be postponed along with the Issue Date.
The Issuer is not obliged to accept subscription applications. Partial allocations are possible (in
particular in the event of oversubscription). The Issuer is not obliged to issue subscribed Secu-
rities.

2. Risk factors associated with certain types of Securities

Product No. 1. Risk factors applicable to Bonus Securities

Risk factors related to the limited term of the Securities and/or to the Issuer’s ability to termi-

nate

The Securities have a fixed term (Closed End), i.e. they have a specific term. The Issuer has
the right to terminate the Securities extraordinarily, e.g. if an adjustment is not possible or if an
Additional Disruption Event occurs. The term of the Securities is then ended early. It should be
noted that the Issuer exercises its extraordinary termination right at its reasonable discretion
and is not subject to any restrictions regarding the exercise of its termination right. If the Issuer
exercises the extraordinary termination right at short notice, the Security Holder may no longer
have the opportunity to sell his Security on the secondary market. The higher the volatility in
the Underlying or the more illiquid the market in financial instruments linked to the Underly-
ing (including the futures and lending market), the more likely it is that the Issuer will make
use of its termination right.

A Security Holder in principle has no right to terminate.

Return and reinvestment risk in the case of extraordinary termination by the Issuer

Security Holders should note that the term of the Securities can be ended by an extraordinary
termination by the Issuer. In this case, the Security Holder bears the risk that its expectations
with respect to an increase in the price of the Securities can no longer be satisfied due to the
premature ending of the term. It should also be taken into account in the case of an extraordi-
nary termination that the Security Holder bears the reinvestment risk. This means that it may
only be able to reinvest the Termination Amount to be paid by the Issuer in the case of an ex-
traordinary termination on less favourable market terms than those existing when the Security
was acquired.
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Risk of total loss in the case of a Barrier Event

Security Holders should note that if a Barrier Event occurs, the entitlement to a minimum re-
demption in the amount of the Bonus Amount expires, and that the Bonus Security is compa-
rable with a direct investment in the Underlying (irrespective of dividend payments). Conse-
quently, the Security Holder is exposed to a risk of loss comparable to the direct investment.
Therefore, the Security holder has a risk of total loss with regards to the invested capital. A
total loss occurs when the Underlying is worthless at the end of the term.

An important determinant for the probability of the occurrence of a Barrier Event is the volatil-
ity of the Underlying. The term "Volatility" means the fluctuation margin or price movements
of the Underlying. The higher the volatility of an Underlying, the higher the risk to the Securi-
ty Holder that the Barrier will be broken. An increasing probability of a Barrier break tends to
result in a declining price of the Security.

Product No. 2. Risk factors applicable to Capped Bonus Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risk of total loss in the case of a Barrier Event

Security Holders should consider that if a Barrier Event occurs, the entitlement to a minimum
redemption in the amount of the Bonus Amount expires, and the Capped Bonus Security is
comparable with a direct investment in the Underlying (without taking into account dividend
payments). Consequently, the Security Holder is exposed to a risk of loss comparable to the
direct investment. Therefore, the Security Holder has a risk of total loss with regard to the in-
vested capital. A total loss occurs when the Underlying is worthless at the end of the term.

An important determinant of the probability of the occurrence of a Barrier Event is the volatili-
ty of the Underlying. The term "Volatility" means the fluctuation margin or price fluctuations
of the Underlying. The higher the Volatility of an Underlying, the higher the risk to the Securi-
ty Holder that the Barrier will be broken. An increasing probability of a Barrier break tends to
result in the price of the Security declining.

Settlement Amount is limited to Maximum Amount

Irrespective of whether or not a Barrier Event has occurred, the Settlement Amount will not
exceed the Maximum Amount. This means that the Security Holder does not participate in a
price movement of the Underlying above the Cap, with the result that the possible yield on
Capped Bonus Securities has an upper limit.
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Product No. 3. Risk factors applicable to Discount Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Settlement Amount is limited to Maximum Amount

In the case of Discount Securities, the Settlement Amount will not exceed the Maximum
Amount. This means that the Security Holder does not participate in a price movement of the
Underlying above the Cap, with the result that the possible yield on Discount Securities has an
upper limit.

Risk of total loss

Below the Cap, Discount Securities are comparable with a direct investment in the Underlying
(without taking into account dividend payments). In this case there is a risk of a total loss of
the Security Holder's invested capital. A total loss will occur if the Underlying is worthless at
the end of the term.

Product No. 4. Risk factors applicable to Reverse Convertible Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Settlement Amount is limited to Maximum Amount

Security Holders should consider that the Settlement Amount (regardless of possible coupon
payments during the term) will not exceed the Nominal in any case.

Risk of total loss in the case of Reverse Convertible Securities which provide for settlement by

cash settlement in any event

If the Reference Price falls below the Strike, the Settlement Amount equals the Nominal multi-
plied by the Performance of the Underlying. In this scenario, the Settlement Amount will be
lower than the Nominal. In this case, from a certain point the fixed coupon payment(s) may no
longer be able to offset the negative performance of the Underlying and the capital loss experi-
enced, and the Security Holder may suffer a loss. The loss in this case is equal to the difference
between (1) the purchase price paid for the Security (plus transaction costs) and (ii) the Settle-
ment Amount plus coupon payments. In an extreme case, this may lead to the total loss of the
invested capital — irrespective of the amount of the fixed coupon payment(s) — if the Underly-
ing is worthless at the end of the term.

Risk of total loss in the case of Reverse Convertible Securities which may provide for settle-

ment by physical settlement
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The Reverse Convertible Securities provide for a settlement by physical delivery of the Un-
derlying, if the Reference Price is below the Strike. In the case of a settlement of the Securities
by physical delivery of the Underlying, it is to be noted that the equivalent value of the deliv-
ered Underlyings is generally lower than the Nominal. This means that from a certain point the
fixed coupon payment(s) may no longer be able to offset the negative performance of the Un-
derlying and the capital loss experienced, and the Security Holder may suffer a loss. The loss
in this case is equal to the difference between (i) the purchase price paid for the Security (plus
transaction costs) and (ii) the equivalent value of the delivered Underlyings plus the coupon
payment(s). In an extreme case, this may lead to the total loss of the invested capital — irrespec-
tive of the amount of the fixed coupon payments — if the Underlying is worthless at the end of
the term.

Product No. 5. Risk factors applicable to Barrier Reverse Convertible Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Settlement Amount is limited to Maximum Amount

Security Holders should consider that the Settlement Amount (regardless of possible coupon
payments during the term) will not exceed the Nominal in any case.

Risk of total loss in the case of Barrier Reverse Convertible Securities which provide for set-

tlement by cash settlement in all cases

If a Barrier Event has occurred and the Reference Price falls below the Strike, the Settlement
Amount equals the Nominal multiplied by the Performance of the Underlying. In this scenario,
the Settlement Amount will be lower than the Nominal. This means that from a certain point
the fixed coupon payment(s) may no longer be able to offset the negative performance of the
Underlying and the capital loss experienced, and the Security Holder may suffer a loss. The
loss in this case is equal to the difference between (i) the purchase price paid for the Security
(plus transaction costs) and (ii) the Settlement Amount plus coupon payment(s). In an extreme
case, this may lead to the total loss of the invested capital — irrespective of the amount of the
fixed coupon payment(s) — if the Underlying is worthless at the end of the term.

Risk of total loss in the case of Barrier Reverse Convertible Securities which may provide for

settlement by physical settlement

The Barrier Reverse Convertible Securities provide for a settlement by physical delivery of
the Underlying, if a Barrier Event has occurred during the term of the Securities and the Refer-
ence Price is below the Strike. In the case of a settlement of the Securities by physical delivery
of the Underlying, it is to be noted that the equivalent value of the delivered Underlyings is
generally lower than the Nominal. This means that from a certain point the fixed coupon pay-
ment(s) may no longer be able to offset the negative performance of the Underlying and the
capital loss experienced, and the Security Holder may suffer a loss. The loss in this case is
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equal to the difference between (i) the purchase price paid for the Security (plus transaction
costs) and (ii) the equivalent value of the delivered Underlyings plus the coupon payment(s). In
an extreme case, this may lead to the total loss of the invested capital — irrespective of the
amount of the fixed coupon payments — if the Underlying is worthless at the end of the term.

Product No. 6. Risk factors applicable to Reverse Bonus Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risks related to the performance of Reverse Bonus Securities owing to the reverse structure

In the case of Reverse Bonus Securities, the performance of the Securities conversely depends
on the performance of the Underlying. In contrast to typical participation securities, which
represent a so-called "long position" (synthetic "purchase" of the Underlying), Reverse Bonus
Securities represent a so-called "short position" (synthetic "short sale" of the Underlying). This
means that the Securities enable the Security Holders to profit from a loss in value of the Un-
derlying. A Reverse Bonus Security typically declines in value (i.e. irrespective of other
features and factors that determine the price of Securities), if the value of the Underlying
increases.

Risk of a total loss in the case of a Barrier Event

Security Holders should consider that if a Barrier Event occurs, the entitlement to a minimum
redemption expires and the Security Holder participates 1:1 in the negative performance of the
Underlying. In this case, the Security Holder has a risk of total loss with regard to the invested
capital. A total loss occurs when the Underlying is equal to or above the Reverse Level at the
end of the term.

An important determinant of the probability of the occurrence of a Barrier Event is the volatili-
ty of the Underlying. The term "Volatility" means the fluctuation margin or price fluctuations
of the Underlying. The higher the Volatility of an Underlying, the higher the risk to the Securi-
ty Holder that the Barrier will be broken. An increasing probability of a Barrier break tends to
result in the price of the Security declining.

Limited yield potential due to reverse structure and irrespective of a Cap

Security Holders should note that the yield potential is limited (regardless of a Cap) due to the
reverse structure, since the participation in the negative performance of the Underlying (pro-
vided the participation factor is not above 100%) is limited to 100%, i.e. in the case of Reverse
Bonus Certificates with Multiplier the Settlement Amount is limited to the Reverse Level (tak-
ing into account the Multiplier and, as the case may be, conversion into the Settlement Curren-

cy).

Accordingly, in the case of Reverse Bonus Securities, the following relationship exists in prin-
ciple between the economic value of the Securities and the economic value of the Underlying:
A Reverse Bonus Security typically declines in value (i.e. irrespective of other features
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and factors that determine the price of Securities), if the value of the Underlying increas-

es. Accordingly, a Security Holder may suffer a total loss of the invested capital if the
level of the Underlying increases and reaches or exceeds the Reverse Level.

Product No. 7. Risk factors applicable to Capped Reverse Bonus Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risks related to the performance of Capped Reverse Bonus Securities due to the reverse struc-

ture

In the case of Capped Reverse Bonus Securities, the performance of the Securities reversely
depends on the performance of the Underlying. In contrast to typical participation securities,
which represent a so-called "long position" (synthetic "purchase" of the Underlying), Capped
Reverse Bonus Securities represent a so-called "short position" (synthetic "short sale" of the
Underlying). This means that the Securities enable the Security Holders to profit from a loss in
value of the Underlying up to the level of the Cap. Accordingly, a Capped Reverse Bonus
Security typically declines in value (i.e. irrespective of other features and factors that de-
termine the price of Securities), if the value of the Underlying increases.

Risk of a total loss in the case of a Barrier Event

Security Holders should note that if a Barrier Event occurs, the entitlement to a minimum re-
demption expires and the Security Holder participates 1:1 in the negative performance of the
Underlying up to the level of a Cap. In this case, the Security Holder has a risk of total loss
with regard to the invested capital. A total loss occurs when the Underlying is equal to or
above the Reverse Level at the end of the term.

An important determinant of the probability of the occurrence of a Barrier Event is the volatili-
ty of the Underlying. The term "Volatility" means the fluctuation margin or price fluctuations
of the Underlying. The higher the Volatility of an Underlying, the higher the risk to the Securi-
ty Holder that the Barrier will be broken. An increasing probability of a Barrier break tends to
result in the price of the Security declining.

Settlement Amount is limited to Maximum Amount

In the case of Capped Reverse Bonus Securities, the Settlement Amount will not exceed the
Maximum Amount. This means that the Security Holder does not participate in a negative
price movement of the Underlying above the Cap, with the result that the possible yield on
Capped Reverse Bonus Securities has an upper limit.
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Product No. 8. Risk factors applicable to Participation Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risk of total loss

Participation Securities are comparable with a direct investment in the Underlying (irrespective
of dividend payments). Consequently, the Security Holder is exposed to a risk of loss compa-
rable to the direct investment. Therefore, there is a risk of total loss with regard to the invested
capital if the Underlying is worthless at the end of the term.

Product No. 9. Risk factors applicable to Capped Participation Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risk of total loss

Capped Participation Securities are comparable with a direct investment in the Underlying
(irrespective of dividend payments). Consequently, the Security Holder is exposed to a risk of
loss comparable to the direct investment. Therefore, there is a risk of total loss with regard to
the invested capital if the Underlying is worthless at the end of the term.

Settlement Amount is limited to the Maximum Amount

In the case of Capped Participation Securities, the Settlement Amount is limited to the Maxi-
mum Amount. This means that the Security Holder does not participate in a performance of the
Underlying above the Cap, with the result that the possible yield on Capped Participation Secu-
rities has an upper limit.

Disproportionate participation in_the performance of the Underlying only above a certain
price threshold

In the case of Capped Participation Securities that have a participation factor greater than
100%, it is to be noted that Security Holders in principle only participate disproportionately in
price gains of the Underlying up to the Cap, if the Underlying at the end of the term is quoted
at the level of or above a certain threshold (e.g. the Strike or the Initial Reference Price).

Product No. 10. Risk factors applicable to Minimum Amount Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and

147



B. SECURITIES NOTE
I. RISK FACTORS RELATING TO THE SECURITIES

reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risk of loss in the case of Minimum Amount Securities

In the case of Minimum Amount Securities the Settlement Amount at the end of the term is at
least equal to a minimum amount specified in the Final Terms, irrespective of the performance
of the Underlying. The risk of loss to the Security Holder is therefore limited to the difference
between the capital invested to purchase the Securities (including transaction costs incurred)
and the minimum amount. However, the Security Holder remains exposed to the risks of the
Issuer and the Guarantor, so he or she may lose all the capital invested to purchase the Securi-
ties (including transaction costs incurred) on an insolvency of the Issuer and the Guarantor. For
this reason among others, Minimum Amount Securities may be traded during their term at a
price below the minimum amount. Security Holders may therefore not rely on being able to
sell their purchased Securities at any time during the term at a price equal to or above the min-
imum amount.

Product No. 11. Risk factors applicable to Capped Minimum Amount Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risk of loss in the case of Capped Minimum Amount Securities

In the case of Capped Minimum Amount Securities the Settlement Amount at the end of the
term is at least equal to a minimum amount specified in the Final Terms, irrespective of the
performance of the Underlying. The risk of loss to the Security Holder is therefore limited to
the difference between the capital invested to purchase the Securities (including transaction
costs incurred) and the minimum amount. However, the Security Holder remains exposed to
the risks of the Issuer and the Guarantor, so he or she may lose all the capital invested to pur-
chase the Securities (including transaction costs incurred) on an insolvency of the Issuer or the
Guarantor. For this reason among others, Capped Minimum Amount Securities may be traded
during their term at a price below the minimum amount. Security Holders may therefore not
rely on being able to sell their purchased Securities at any time during the term at a price equal
to or above the minimum amount.

Settlement Amount is limited to the Maximum Amount

In the case of Capped Minimum Amount Securities, the Settlement Amount is limited to the
Maximum Amount. This means that the Security Holder does not participate in a performance
of the Underlying above the Cap, with the result that the possible yield on Capped Minimum
Amount Securities has an upper limit.
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Product No. 12. Risk factors applicable to Open End Securities

Risk factors related to the unlimited term of the Securities and/or to the Issuer’s ability to ter-

minate

The Securities do not have a specified limited term (Open End). The term of the Securities
ends either (i) on the exercise of the Securities by the Security Holders or (ii) on ordinary ter-
mination by the Issuer or (iii) on extraordinary termination by the Issuer.

The Securities may be exercised by the Security Holder on certain Exercise Dates during their
term by submitting an Exercise Notice. The Settlement Amount for exercised Securities is cal-
culated based on the Reference Price of the Underlying on the relevant Exercise Date.

The Securities may be terminated on notice by the Issuer by way of ordinary termination in
accordance with the Termination Notice Time Span specified in the Final Terms. It is to be
noted that the Issuer has no further obligations in relation to the exercise of its termination
right.

The Issuer is furthermore entitled to extraordinary termination of the Securities by notice if an
adjustment is no longer possible or in the case of an Additional Disruption Event. It is to be
noted that the Issuer exercises its termination right at its reasonable discretion and has no fur-
ther obligations in relation to its termination right. The exercise of the right to extraordinary
termination may occur at short notice, so that, in certain circumstances, the Security Holder
may no longer be able to sell his or her Security on the secondary market.

The exercise of the termination right by the Issuer is generally more likely, the greater the
volatility of the Underlying or the more illiquid the market in financial instruments related to
the Underlying (including the forward and loan markets). Owing to the Issuer's termination
right, Security Holders may not assume that the Securities will have an unlimited term. Securi-
ty Holders should therefore not rely on being able to maintain a position in the Securities over
a long period. Furthermore, Security Holders may not rely on the timely movement of the Un-
derlying in a favourable direction before a Termination Date.

Return and reinvestment risk in the case of ordinary or extraordinary termination by the Issuer

Security Holders should note that the fundamentally unlimited term of the Securities may be
ended by an ordinary or extraordinary termination by the Issuer. In the case of a termination,
the Security Holder bears the risk that his expectations with respect to an increase in the value
of the Securities may no longer be satisfied due to the ending of the term. In the case of a ter-
mination, it must also be considered that the Security Holder bears the reinvestment risk. This
means that he or she may only be able to reinvest the amount paid by the Issuer in the event of
a termination on more unfavourable market terms compared with those existing when the Se-
curity was purchased.

Risk of total loss

Open End Securities are comparable with a direct investment in the Underlying (irrespective of
dividend payments and management or Quanto fees), with the result that the Security Holder is
also exposed to a risk of loss comparable to the direct investment. Therefore, there is a risk of
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total loss with regard to the invested capital if the Underlying is worthless at the end of the
term (e.g. in the case of a termination by the Issuer).

Risk factors related to Securities with Management Fee or Quanto Fee or Transaction Fee

To the extent provided in the applicable Final Terms, a certain Management Fee or Quanto Fee
is deducted from the Settlement Amount payable.

The Management Fee compensates the Issuer or entities associated with the Issuer for costs
incurred by it (in the absence of foreign exchange hedging) in entering into transactions related
to the Underlying on the capital markets, which serve to hedge the fulfilment risks associated
with the issuance of the Securities ("Hedging Transactions"). The Quanto Fee is charged in
order to compensate the Issuer for hedging costs in hedging foreign exchange risk.

It should be noted that a Management Fee or Quanto Fee not only reduces the Settlement
Amount payable by the Issuer, whereby the Reference Price is multiplied by a Management
Factor or Fee Factor (consisting of the Management Fee and Quanto Fee) calculated pursuant
to the Issue Specific Terms, but also reduces the value of the Securities on the secondary mar-
ket during their term. Such a Management Fee or Quanto Fee is incorporated in the calculation
of the bid and ask prices for Securities on the secondary market according to the portion of the
term of the Securities that has already expired.

Particular features of the Management Fee

The Issuer is entitled to adjust the level of the Management Fee during the term of the Securi-
ties. In the case of a Management Fee greater than zero (0), the effect of the Management Fee
will be greater, the longer the holding period in which it applies to the Securities.

Particular features of the Quanto Fee

Exchange rate hedging costs may vary considerably according to market conditions and may
have either a significant negative or a significant positive value. This will be reflected in the
current Quanto Fee. Should the exchange rate hedging costs be significantly positive, the
Quanto Fee will increase and lead to a lower Settlement Amount. Should the exchange rate
hedging costs be significantly negative, the Quanto Fee will be smaller and the Settlement
Amount will be higher. As the term increases, it is relatively unlikely that a negative Quanto
Fee will offset the Management Fee and that the Fee Factor will have a positive effect for the
Security Holder.

The level of the Quanto Fee is set by the Issuer on the basis of the current market parameters.
Five factors in particular are influential in determining these costs: the interest rate of the Ref-
erence Currency, the interest rate of the Base Currency that is being hedged, the volatility of
the Underlying, the volatility of the exchange rate between the Reference Currency and the
Base Currency, and the correlation between the price of the Underlying and the performance of
the exchange rate.

The costs may be increased as a result of an increasing interest rate in the Reference Currency,
a falling interest rate in the Base Currency, as well as increasing volatilities and an increasing
correlation. This may lead to a higher Quanto Fee and consequently to a lower investment
yield, all other conditions remaining the same.
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Particular features of Open End Securities related to futures contracts with Transaction Fee

In the case of Open End Securities related to futures contracts, it is to be noted that a "Trans-
action Fee" may be calculated to cover the transaction costs arising from the Rollover. The
amount of such Transaction Fee is based on a number per futures contract, expressed in the
Reference Currency.

The application of the transaction costs to the Multiplier leads to a loss in value of the Securi-
ties if the Transaction Fee is greater than zero (0). It must further be noted that the Transaction
Fee is incurred both in respect of the purchase and the sale of the futures contracts on a Rollo-
ver, and therefore has to be considered twice when determining the adjusted Multiplier.

Product No. 13. Risk factors applicable to Autocallable Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risk of total loss and risks related to early redemption in the case of Autocallable Securities

without coupon payments

In the case of Autocallable Securities without coupon payments, it should be noted that the
level of the Settlement Amount and the time for redemption of the Securities depend on
whether a Settlement Level specified in the applicable Final Terms has been reached or ex-
ceeded on a Valuation Date specified in the Conditions.

If this event occurs prior to the Final Valuation Date, the term of the Securities ends early and
the Securities are redeemed early in accordance with the Conditions. In the case of such early
redemption, the future price performance of the Underlying is irrelevant to the Security Holder.

If there has been no early redemption of the Securities, the level of the Settlement Amount is
dependent on the price performance of the Underlying. If neither the preconditions for redemp-
tion at the Maximum Amount nor, to the extent provided in the Final Terms, for redemption at
the Nominal are met owing to the non-occurrence of a Barrier Event, the Securities are compa-
rable to a direct investment in the Underlying (without taking into account dividend payments).
As a result, the Security Holder is also exposed to a risk of loss comparable to the direct in-
vestment. Therefore, the Security Holder bears a risk of total loss with regard to the invested
capital. A total loss occurs if the Underlying is worthless at the end of the term.

In the case of Autocallable Securities without coupon payments, the Settlement Amount is lim-

ited to the Maximum Amount

In the case of Autocallable Securities, the Settlement Amount is limited to the Maximum
Amount. This means that the Security Holder does not participate in a price movement of the
Underlying above the Cap, with the result that the possible yield on the Securities has an upper
limit.
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Risk of total loss and risks related to early redemption in the case of Autocallable Securities

with coupon payments

In the case of Autocallable Securities with coupon payments, it should be noted that the level
of the Settlement Amount and the time for redemption of the Securities depend on whether the
Settlement Level specified in the Final Terms has been reached or exceeded on a Valuation
Date specified in the Conditions.

If this event occurs before the Final Valuation Date, the term of the Securities ends early and
the Securities are redeemed early in accordance with the Conditions. In the case of such early
redemption, the future price performance of the Underlying is irrelevant to the Security Holder.

If there has been an early redemption of the Securities, the level of the Settlement Amount is
dependent on the price performance of the Underlying. If neither the preconditions for redemp-
tion at the Maximum Amount nor, to the extent provided in the Final Terms, for redemption at
the Nominal are met owing to the non-occurrence of a Barrier Event, the Securities are compa-
rable to a direct investment in the Underlying (without taking in to account dividend pay-
ments). As a result, the Security Holder is also exposed to a risk of loss comparable to the di-
rect investment. Therefore, the Security Holder bears a risk of total loss with regard to the in-
vested capital. A total loss occurs if the Underlying is worthless at the end of the term.

Furthermore, the Securities have the characteristic such that the Security Holder may receive a
Coupon Amount on certain dates specified in the applicable Final Terms. The payment of the
applicable Coupon Amount may be independent of the price performance of the Underlying.
Where provided in the applicable Final Terms, the coupon payment may also be structured in
such a way that the payment is conditional on a certain event in relation to the Underlying (e.g.
the Underlying reaching or exceeding a certain threshold value on a specified date). Should
such event not occur, there would be no coupon payment for the applicable Coupon Payment
Date. Security Holders should note that they will not receive a coupon payment during the
entire term of the Securities, as the case may be, if the prerequisites are not met on a date rele-
vant for the determination of the coupon payment. It should be noted here that, unless provided
otherwise in the Final Terms, each relevant date is considered separately and there can be no
catch-up payments of Coupon Amounts. The volatility of the Underlying is an important factor
for determining the likelihood of the occurrence of an event entitling receipt of the applicable
Coupon Amount. The higher the volatility of the Underlying, the higher the risk to the Security
Holder that the condition will not be met and that the Security Holder will therefore not receive
a Coupon Amount for the relevant Coupon Payment Date.

With regard to coupon payments, it should also be noted that, in the case of an early redemp-
tion of the Securities, the Security Holder will still receive the Coupon Amount for the Coupon
Payment Date in respect of the early redemption date. However, he has no right to demand
coupon payments for future Coupon Payment Dates.

In the case of Autocallable Securities with coupon payments, Settlement Amount is limited to

the Maximum Amount

In the case of Autocallable Securities, the Settlement Amount is limited to the Maximum
Amount specified in the Final Terms (irrespective of any Coupon Amount). This means that
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the Security Holder does not participate in a price movement of the Underlying above the Cap,
with the result that the possible yield on the Securities has an upper limit.

Product No. 14. Risk factors applicable to Floored Floater Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risk of loss in the case of Floored Floater Securities

In the case of Floored Floater Securities, the Settlement Amount at the end of the term is the
Nominal, irrespective of the performance of the Underlying. The risk of loss to the Security
Holder is accordingly limited to the difference between the capital invested to purchase the
Securities (including transaction costs incurred) and the Nominal plus coupon payments. How-
ever, the Security Holder remains exposed to the risks of the Issuer and the Guarantor, so he
may lose all the capital invested to purchase the Securities (including transaction costs in-
curred) on an insolvency of the Issuer and the Guarantor. For this reason among others,
Floored Floater Securities may be traded during their term at a price below the Nominal. Secu-
rity Holders may therefore not rely on being able to sell their Securities at any time during the
term at a price equal to or above the Nominal.

Risk of uncertain interest yield

The level of interest on Floored Floater Securities is dependent on the performance of the Un-
derlying. If the performance of the Underlying is unfavourable for the Security Holder, the
relevant Coupon for calculation of the Coupon Amount may only be the minimum coupon. In
a worst case scenario, the Security Holder will receive only the minimum coupon throughout
the entire term of the Floored Floater Securities. The Security Holder is therefore exposed to
the risk of an uncertain interest yield.

Product No. 15. Risk factors applicable to Capped Floored Floater Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risk of loss in the case of Capped Floored Floater Securities

In the case of Capped Floored Floater Securities, the Settlement Amount at the end of the term
is the Nominal, irrespective of the performance of the Underlying. The risk of loss to the Secu-
rity Holder is accordingly limited to the difference between the capital invested to purchase the
Securities (including transaction costs incurred) and the Nominal plus coupon payments. How-
ever, the Security Holder remains exposed to the risks of the Issuer and the Guarantor, so he
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may lose all the capital invested to purchase the Securities (including transaction costs in-
curred) on an insolvency of the Issuer and the Guarantor. For this reason among others,
Capped Floored Floater Securities may be traded during their term at a price below the Nomi-
nal. Security Holders may therefore not rely on being able to sell their Securities at any time
during the term at a price equal to or above the Nominal.

Risk of uncertain interest yield

The level of interest on Capped Floored Floater Securities is dependent on the performance of
the Underlying. If the performance of the Underlying is unfavourable for the Security Holder,
the relevant Coupon for calculation of the Coupon Amount may only be the minimum coupon.
In a worst case scenario, the Security Holder will receive only the minimum coupon through-
out the entire term of the Capped Floored Floater Securities. The Security Holder is therefore
exposed to the risk of an uncertain interest yield.

Risks related to maximum coupon

Where the applicable Final Terms provide for a maximum coupon for one or more Coupon
Periods, it is to be noted that the Security Holder ceases to benefit from any further price ap-
preciation of the Underlying above a certain price level in the relevant Coupon Period.

Product No. 16. Risk factors applicable to Market Timer Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risk of total loss in the case of a Barrier Event

Security Holders should note that the level of the Settlement Amount is dependent on whether
or not a Barrier Event has occurred. If a Barrier Event has occurred, the right to receipt of at
least the Nominal expires and the Securities are comparable to a direct investment in the Un-
derlying (without taking into account dividend payments). As a result, the Security Holder is
also exposed to a risk of loss comparable to the direct investment. Therefore, the Security
Holder bears a risk of total loss with regard to the invested capital. A total loss occurs if the
Underlying is worthless at the end of the term.

An important determinant of the probability of a Barrier Event is the volatility of the Underly-
ing. The term "Volatility" means the fluctuation margin or price fluctuations of the Underly-
ing. The higher the Volatility of an Underlying, the higher the risk to the Security Holder that
the Barrier will be broken. An increasing probability of a Barrier break tends to result in the
price of the Security declining.

Risk that the Security Holder may receive only the Nominal in the case of the non-occurrence

of a Barrier Event

If no Barrier Event has occurred, the level of the Settlement Amount is determined by the Ref-
erence Price, the Entry Level and the Strike. The Entry Level equals either (i) the Strike or (i1)
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the lowest Underlying Price of the Underlying on an Entry Level Observation Date (t) during
the Entry Level Observation Period, whichever value is lower. If the Reference Price is equal
to or lower than the Entry Level, the Security Holder receives only the Nominal as a Settle-
ment Amount.

Product No. 17. Risk factors applicable to Outperformance Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risk of total loss in the case of Qutperformance Securities

Security Holders should note that they only participate disproportionately in price increases of
the Underlying, if the level of the Underlying at the end of the term is above the Strike. If this
is not the case, the Outperformance Security is comparable to a direct investment in the Under-
lying (without taking into account dividend payments). As a result, the Security Holder is also
exposed to a risk of loss comparable to the direct investment. Therefore, the Security Holder
bears a risk of total loss with regard to the invested capital. A total loss occurs if the Underly-
ing is worthless at the end of the term.

Product No. 18. Risk factors applicable to Capped Outperformance Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risk of total loss in the case of Capped Outperformance Securities

Security Holders should note that they only participate disproportionately in price increases of
the Underlying, if the level of the Underlying at the end of the term is above the Strike. If this
is not the case, the Capped Outperformance Security is comparable to a direct investment in
the Underlying (without taking into account dividend payments). As a result, the Security
Holder is also exposed to a risk of loss comparable to the direct investment. Therefore, the
Security Holder bears a risk of total loss with regard to the invested capital. A total loss occurs
if the Underlying is worthless at the end of the term.

Settlement Amount is limited to a Maximum Amount

In the case of Capped Outperformance Securities, the Settlement Amount is limited to the
Maximum Amount. This means that the Security Holder does not participate in a performance
of the Underlying above the Cap, with the result that the possible yield on Capped Outperfor-
mance Securities has an upper limit.
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Product No. 19. Risk factors applicable to Airbag Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risk of total loss in the case of the Reference Price falling below the Buffer Level

Security Holders should note that if the Reference Price falls below the Buffer Level, the Air-
bag Security is comparable to a direct investment in the Underlying (without taking into ac-
count dividend payments). As a result, the Security Holder is also exposed to a risk of loss
comparable to the direct investment. Therefore, the Security Holder bears a risk of total loss
with regard to the invested capital. A total loss occurs if the Underlying is worthless at the end
of the term.

An important determinant of the probability of the Reference Price falling below the Buffer
Level is the volatility of the Underlying. The term "Volatility" means the fluctuation margin or
price fluctuations of the Underlying. The higher the Volatility of an Underlying, the higher the
risk to the Security Holder that the Reference Price will fall below the Buffer Level.

Risk of loss in the case of the Reference Price falling below the Strike

Security Holders should note that the Settlement Amount equals only the Nominal, if the Ref-
erence Price is below the Strike.The risk of loss to the Security Holder is accordingly limited to
the difference between the capital invested to purchase the Securities (including transaction
costs incurred) and the Nominal.

Product No. 20. Risk factors applicable to Capped Airbag Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risk of total loss in the case of the Reference Price falling below the Buffer Level

Security Holders should note that if the Reference Price falls below the Buffer Level, the
Capped Airbag Security is comparable to a direct investment in the Underlying (without taking
into account dividend payments). As a result, the Security Holder is also exposed to a risk of
loss comparable to the direct investment. Therefore, the Security Holder bears a risk of total
loss with regard to the invested capital. A total loss occurs if the Underlying is worthless at the
end of the term.

An important determinant of the probability of the Reference Price falling below the Buffer
Level is the volatility of the Underlying. The term "Volatility" means the fluctuation margin or
price fluctuations of the Underlying. The higher the Volatility of an Underlying, the higher the
risk to the Security Holder that the Reference Price will fall below the Buffer Level.
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Risk of loss in the case of the Reference Price falling below the Strike

Security Holders should note that the Settlement Amount equals only the Nominal, if the Ref-
erence Price is below the Strike.The risk of loss to the Security Holder is accordingly limited to
the difference between the capital invested to purchase the Securities (including transaction
costs incurred) and the Nominal.

Settlement Amount is limited to a Maximum Amount

In the case of Capped Airbag Securities, the Settlement Amount is limited to the Maximum
Amount. This means that the Security Holder does not participate in a performance of the Un-
derlying above the Cap, with the result that the possible yield on Capped Airbag Securities has
an upper limit.

Product No. 21. Risk factors applicable to Twin Win Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risk of total loss in the case of a Barrier Event

Security Holders should note that if a Barrier Event has occurred and the Reference Price is
below or equal to (where provided in the Final Terms) the Upper Barrier, the Twin Win Secu-
rity is comparable to a direct investment in the Underlying (without taking into account divi-
dend payments). As a result, the Security Holder is also exposed to a risk of loss comparable to
the direct investment. Therefore, the Security Holder bears a risk of total loss with regard to
the invested capital. A total loss occurs if the Underlying is worthless at the end of the term.

An important determinant of the probability of a Barrier Event is the volatility of the Underly-
ing. The term "Volatility" means the fluctuation margin or price fluctuations of the Underly-
ing. The higher the Volatility of an Underlying, the higher the risk to the Security Holder that
the Barrier will be broken. An increasing probability of a Barrier break tends to result in the
price of the Security declining.

Product No. 22. Risk factors applicable to Dual Currency Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risk of loss in the case of Dual Currency Securities

In the case of Dual Currency Securities, the Settlement Amount at the end of the term is either
the Nominal in the Reference Currency specified in the Final Terms or the Nominal in the
Base Currency, depending on the performance of the Underlying. Furthermore, the Security
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Holder receives a Coupon Amount at the end of the term, which is also calculated based on the
performance of the Underlying, either on the basis of the Nominal in the Reference Currency
or the Nominal in the Base Currency. The risk of loss to the Security Holder is therefore lim-
ited to the difference between the capital invested to purchase the Securities (including transac-
tion costs incurred) and the Settlement Amount plus Coupon Amount. However, the Security
Holder remains exposed to the risks of the Issuer and the Guarantor, so he or she may lose all
the capital invested to purchase the Securities (including transaction costs incurred) on an in-
solvency of the Issuer and the Guarantor. For this reason among others, Dual Currency Securi-
ties may be traded during their term at a price below the Nominal in the Reference Currency.
Security Holders may therefore not rely on being able to sell their Securities at any time during
the term at a price equal to or above the Nominal in the Reference Currency.

Product No. 23. Risk factors applicable to Exchangeable Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risks in the case of non-exercise by the Security Holder

Exchangeable Securities have the feature that the Security Holder may exchange the Securities
for shares in a predetermined ratio during the Exercise Period. If the Security Holder does not
exercise this right, he or she receives payment of the Nominal at the end of the term. The Secu-
rity Holder suffers a loss if the purchase price paid (including transaction costs) was higher
than the Nominal.

Product No. 24. Risk factors applicable to FX Securities

In addition to the risk factors applicable to Product No. 1 described in "Risk factors related to
the limited term of the Securities and/or to the Issuer’s ability to terminate" and "Return and
reinvestment risk in the case of extraordinary termination by the Issuer", the following specific
risk factors shall apply to the Securities:

Risk of total loss

FX Securities track the movement of a certain currency exchange rate as Underlying (in a 1:1
ratio). Therefore, there is a risk of total loss of the invested capital in the case where the Under-
lying is worthless at the end of the term.
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3. Risk factors associated with certain types of Underlyings

Risks associated with Indices as Underlying

Factors affecting the performance of indices

In the case of Securities linked to Indices, the Settlement Amount depends on the development
of the price of the Index. Risks of the Index are thus also risks of the Securities. The develop-
ment of the price of the Index in turn depends on the individual index components of which the
relevant Index is comprised. Equity indices are comprised of a synthetic portfolio of shares,
and as such, the performance of an Index is dependent upon the macroeconomic factors relat-
ing to the shares that underlie such Index, such as interest rates and price levels on the capital
markets, currency developments, political factors as well as company-specific factors such as
earnings position, market position, risk situation, shareholder structure and distribution policy.
During the term of the Securities, the market price of the Securities may deviate from the de-
velopment of the price of the Index or of the index components, since other factors, for exam-
ple the correlations, volatilities and interest rate level, may influence the development of the
price of the Securities. In the case of performance indices, the reinvestment of dividend pay-
ments relating to the index components may also influence the development of the price of the
Securities.

Change in composition or discontinuance of an Index

It should be noted that the Index-Sponsor of any Index can add, delete or substitute the compo-
nents of such Index or make other methodological changes that could change the level of one
or more components. The changing of components of any Index may affect the level of such
Index, as a newly added company may perform significantly worse or better than the company
it replaces, which in turn may affect the payments made by the Issuer to the Security Holder.
The Index-Sponsor of any such Index may also alter, discontinue or suspend calculation or
dissemination of such Index. The Index-Sponsor of an Index will have no involvement in the
offer and sale of the Securities and will have no obligation to any Security Holder. The Index-
Sponsor of an Index may take any actions in respect of such Index without regard to the inter-
ests of the Security Holder, and any of these actions could adversely affect the market value of
the Securities.

Loss of return of dividends in respect of most Securities linked to equity indices

The rules governing the composition and calculation of the relevant underlying Index might
stipulate that dividends distributed on its components do not lead to a rise in the index level,
for example, if it is a "price" index, which may lead to a decrease in the index level if all other
circumstances remain the same. As a result, in such cases Security Holders of Securities in
respect of which an Underlying is such type of Index will not participate in dividends or other
distributions paid on the components comprising the Index. Even if the rules of the relevant
underlying Index provide that distributed dividends or other distributions of the components
are reinvested in the Index and therefore result in raising its level, in some circumstances the
dividends or other distributions may not be fully reinvested in such Index.
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Factors affecting the performance of Securities linked to a dividend index

Where the Securities reference an index that is linked to the dividends of certain shares, the
Security Holders are exposed to the declaration and payment of such dividends (if any) by the
issuers of such shares, and such declaration and payment of dividends (if any) may be subject
to unpredictable change over time.

Particular risks in the case of Securities with a Barrier linked to DAX® (Performance Index) /
X-DAX® as Underlying

In the case of DAX"™ (Performance Index) / X-DAX® as Underlying, Security Holders should
note that in the case of Securities with a Barrier the Observation Price relevant for determining
the Barrier Event includes both the prices of the DAX"™ (Performance Index) and the prices of
the X-DAX™. The period during which the Barrier Event may occur is therefore longer than in
the case of Securities with Barrier, which are linked only to the DAX® (Performance Index). It
must also be considered that in the case of the X-DAX®, the probability of price spikes and
thus the risk of a Barrier Event is higher due to the event-driven calculation.

Particular risks associated with exchange traded futures and options contracts on underlying

indices

Where the Securities reference exchange traded futures and options contracts on one or more
Indices ("index-linked derivatives contracts"), the Security Holders are exposed to the
performance of the index-linked derivatives contracts in respect of such Indices. The
Settlement Amount payable on Securities that reference index-linked derivatives contracts on
Indices is exposed to the performance of the index-linked derivatives contracts as well as the
underlying Index, and in particular in the case of futures contracts, to the level of the
underlying Index when the final official settlement price or the daily settlement price of the
futures contract is not published.

An options contract linked to an Index is one where the buyer of the options contract purchases
the right to a potential payment from the seller of the option, depending on the level of the
Index. The sum that a buyer of an options contract pays to purchase the options contract is
usually known as the premium, and options contracts will usually be call options, where the
buyer will receive payment under the options contract if the level of the Index on one or more
specified dates is above a specified level (known as the strike), or put options, where the buyer
will receive payment under the options contract if the level of the Index on one or more
specified dates is below the strike.

A cash settled futures contract linked to an Index is one where, depending on the level of the
Index, the buyer of the futures contract either has a right to receive a payment (known as the
settlement amount) from the seller of the futures contract or an obligation to make a payment
to the seller of the futures contract. If the level of the Index on one or more specified dates (the
"settlement price") is greater than a specified level in the contract (the "forward price"), then
the seller shall pay to the buyer the difference between the settlement price and the forward
price. If the settlement price is less than the forward price, the buyer of the futures contract will
make a payment to the seller of the futures contract equal to such difference.
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Index-linked derivatives contracts may be traded on the relevant futures or options exchanges
and may be standardised with respect to the number of futures or options covered by one
index-linked derivatives contract, the term of each index-linked derivatives contract, the dates
on which various index-linked derivatives contracts expire and the manner in which the
settlement amount is calculated.

There may be a correlation between the day to day change in the level of an Index and the
price at which an index-linked derivatives contract trades on the relevant futures or options
exchange. However, the expectations of dealers in index-linked derivatives contracts of the
level of the Index on the date(s) on which the settlement amount of an index-linked derivatives
contract is determined may also have an impact on the price of an index-linked derivatives
contract on the Index. For example, if the expectation of dealers in options contracts is that the
level of the Index will be lower on a future date when the settlement amount of the options
contract is to be determined than the current level of the Index, this may result in the price of
the options contract falling (in the case of a call option) or rising (in the case of a put option)
even where the current level of the Index is rising. Moreover, because the settlement amount of
many options contracts is a multiple of the difference between the level of the Index on a
future date and the strike, a relatively small change in the level of an Index may result in a
proportionately much larger change in the price of the options contract.

If the expectation of dealers in futures contracts is that the settlement price of the Index on the
date(s) on which the settlement amount of the futures contract is determined will be lower than
the forward price of the Index specified in the contract, this may result in the price of the
futures contract falling (in the case of buyers of the futures contract) or rising (in the case of
sellers of the futures contract) even where the current level of the Index is rising. Moreover,
because the settlement amount of many futures contracts is a multiple of the difference
between the settlement price and the forward price, a relatively small change in the level of an
Index may result in a proportionately much larger change in the price of the futures contract.

Risks associated with Shares as Underlying

Factors affecting the performance of shares

Relevant for the development of the price of the Securities is the development of the share
price. The development of the share price cannot be predicted and is determined by macroeco-
nomic factors, e.g. the interest rate and price level on capital markets, currency developments,
political circumstances, as well as company-specific factors such as e.g. the earnings situation,
market position, risk situation, shareholder structure and distribution policy.

Action by issuer of a share may adversely affect the Securities

The issuer of a share will have no involvement in the offer and sale of the Securities and will
have no obligation to any Security Holders. The issuer of a share may take any actions in re-
spect of such share without regard to the interests of the Security Holders, and any of these
actions could adversely affect the market value of the Securities.
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Loss of return of dividends in respect of most Securities linked to shares

Unless the applicable Final Terms specify that the Dividend Amount Provisions are applicable
(or otherwise provide for the payment of dividends), Security Holders of Securities in respect
of which an Underlying is a share will not participate in dividends or other distributions paid
on such share. Therefore, the return on such Securities will not reflect the return a Security
Holder would have realised had he or she actually owned such shares and received the divi-
dends on them. Further, even where the relevant Final Terms specify that the Dividend
Amount Provisions are applicable (or otherwise provide for the payment of dividends), Securi-
ty Holders shall have no rights or other claim on any actual dividends paid on the relevant
shares.

Risks associated with Securities representing Shares as Underlying

Exposure to risk that redemption amounts do not reflect direct investment in the shares under-

lying the Depositary Receipts

The Securities may be linked to Securities representing Shares (mostly in the form of Ameri-
can Depository Receipts ("ADRs") or Global Depository Receipts ("GDRs"), together "De-
pository Receipts"). Compared to a direct investment in Shares, such Securities representing
Shares may present additional risks.

ADRs are securities which are issued in the United States of America in the form of share cer-
tificates in a portfolio of shares which is held in the country of domicile of the issuer of the
underlying shares outside the United States of America. GDRs are also securities in the form
of share certificates in a portfolio of shares which are held in the country of domicile of the
issuer of the underlying shares. As a rule they are distinguished from share certificates referred
to as ADRs in that they are normally publicly offered and/or issued outside the United States
of America.

The Settlement Amount payable on Securities that reference Depositary Receipts may not re-
flect the return that a Security Holder would realise if it actually owned the relevant shares
underlying the Depositary Receipts and received the dividends paid on those shares because
the price of the Depositary Receipts on any specified valuation dates may not take into consid-
eration the value of dividends paid on the underlying shares. Accordingly, Security Holders of
Securities that reference Depositary Receipts as Underlying may receive a lower payment upon
redemption of such Securities than such Security Holder would have received if it had invested
directly in the shares underlying the Depositary Receipts.

Exposure to risk of non-recognition of beneficial ownership

Each Depositary Receipt represents one or more shares or a fraction of the security of a foreign
stock corporation. The legal owner of shares underlying the Depositary Receipts is the custo-
dian bank which at the same time is the issuing agent of the Depositary Receipts. Depending
on the jurisdiction under which the Depositary Receipts have been issued and the jurisdiction
to which the custodian agreement is subject, it is possible that the corresponding jurisdiction
will not recognise the purchaser of the Depositary Receipts as the actual beneficial owner of
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the underlying shares. In particular, in the event that the custodian becomes insolvent or that
enforcement measures are taken against the custodian, it is possible that an order restricting
free disposition may be issued with respect to the shares underlying the Depositary Receipts or
these shares may be realised within the framework of an enforcement measure against the cus-
todian. If this is the case, the purchaser of the Depositary Receipts will lose its rights under the
underlying shares securitised by the Depositary Receipt. The Securities based on these Deposi-
tary Receipt will become worthless. In such a case the Security Holder is exposed to the risk of
a total loss, if the value of the repayment under such Securities at the end of the term or in the
case of an ordinary or extraordinary termination by the Issuer is zero.

Exposure to adjustments to underlying shares

The issuer of the underlying shares may make distributions in respect of its shares that are not
passed on to the purchasers of its Depositary Receipts, which can affect the value of the De-
positary Receipts and the Securities.

Risks associated with Inflation Indices and other inflation measurements as Underlying

Where the Securities reference inflation indices, consumer price indices or other formulae
linked to a measure of inflation as Underlying, the Security Holders are exposed to the per-
formance of such inflation indices or other measurement formulae, which may be subject to
significant fluctuations that may not correlate with other indices and may not correlate per-
fectly with the rate of inflation experienced by Security Holders in such jurisdiction. Payments
to be made under the Securities may be based on a calculation made by reference to an infla-
tion index for a month which is several months prior to the date of payment on the Securities
and therefore could be substantially different from the level of inflation at the time of the pay-
ment on the Securities.

Risks associated with foreign exchange rates as Underlying

Foreign exchange rates reflect the value ratio of one specific currency to a different currency.
In international foreign exchange trading, where a specific currency is traded against another,
the currency being traded is referred to as the "Base Currency", while the currency which
states the price for the Base Currency, is referred to as "Reference Currency". For example,
the foreign exchange rate "EUR/USD 1.2575" indicates that USD 1.2575 (= Reference Cur-
rency) has to be paid to purchase one Euro (= Base Currency). An increase in this foreign ex-
change rate therefore means an increase of the Euro compared to the US-Dollar. Conversely,
the foreign exchange rate "USD/EUR 0.8245" indicates that EUR 0.8245 has to be paid to pur-
chase one US-Dollar. An increase in this foreign exchange rate therefore means an increase in
the US-Dollar compared to the Euro.

The performance of foreign exchange rates is dependent upon the supply and demand for cur-
rencies in the international foreign exchange markets, which are subject to economic factors,
including inflation rates in the countries concerned, interest rate differences between the re-
spective countries, economic forecasts, international political factors, currency convertibility
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and safety of making financial investments in the currency concerned, speculation and meas-
ures taken by governments and central banks. Such measures include, without limitation, im-
position of regulatory controls or taxes, issuance of a new currency to replace an existing cur-
rency, alteration of the exchange rate or exchange characteristics by devaluation or revaluation
of a currency or imposition of exchange controls with respect to the exchange or transfer of a
specified currency that would affect exchange rates as well as the availability of a specified
currency.

Values from various sources may be used as price for the foreign exchange rates. On the one
hand, these may be foreign exchange rate prices, which are established in the so-called inter-
bank trading, since the majority of international foreign exchange trading is settled between
large banks. Such prices are published on screen pages of renowned financial information ser-
vices (such as e.g. Reuters or Bloomberg). On the other hand, official foreign exchange rates
determined by central banks (such as the European Central Bank) may be used as prices for
foreign exchange rates. Furthermore, it may be possible that the price of certain foreign ex-
change rate pairs cannot be obtained in a suitable form at a reference market. For such a for-
eign exchange rate, the price is determined by the Calculation Agent indirectly by using two
foreign exchange rate pairs, each of which contains a currency of the foreign exchange rate
pair underlying the Securities as well as a common reference currency. The price of the foreign
exchange rate underlying the Securities is determined by making a cross rate calculation of
these two foreign exchange rates.

Risks associated with Commodities or Futures Contracts for Commodities as Underlying

Factors affecting the performance of Commodities or Commodity Indices

Raw materials or commodities are generally divided into three main categories: mineral com-
modities (such as oil, gas, aluminium and copper), agricultural products (such as e.g. wheat
and corn), and precious metals (such as gold and silver). A majority of raw materials or com-
modities are traded on specialized exchanges or directly among market participants (inter-bank
trading) worldwide in the form of OTC transactions ("over the counter") using mostly stan-
dardized contracts.

Price risks of raw materials or commodities are often complex. The prices are subject to greater
fluctuations (volatility) than those of different investment categories. Commodity markets par-
ticularly have a lower liquidity than bond, foreign currency and stock markets. Changes in
supply and demand therefore have a more drastic effect on prices and volatility, which is why
investments in commodities are more risky and complex.

The factors influencing commodity prices are numerous and complex. The following are ex-
amples of some typical factors, which are reflected in commodity prices:

(a) Supply and demand

The planning and management of commodities supplies is very time-consuming. This
means that the scope for action on the supply side is limited and it is not always possi-
ble to adjust production swiftly to take account of changed demand. Demand can also
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vary on a regional basis. Transport costs for commodities in regions where these are
needed also affect their prices. The fact that some commodities follow a cyclical pat-
tern, such as agricultural products which are only produced at certain times of the year,
can also result in major price fluctuations.

Direct investment costs

Direct investments in commodities involve storage, insurance and tax costs. Moreover,
no interest or dividends are paid on commodities. The total returns from commodities
investments are therefore influenced by these factors.

Liquidity
Not all commodities markets are liquid and able to quickly and adequately react to
changes in supply and demand. The fact that there are only a few market participants

active in the commodities markets means that large speculative investments can have
negative consequences and may distort prices.

Weather and natural catastrophes

Unfavourable weather conditions can influence the supply of certain commodities for
the entire year. This kind of supply crisis can lead to severe and unpredictable price
fluctuations. Diseases and epidemics can also influence the prices for agricultural
products.

Governmental programs and policies, national and international political, military and
economic events and trading activities in commodities and related contracts

Commodities are often produced in emerging market countries, with demand coming
principally from industrialised nations. The political and economic situation is however
far less stable in many emerging market countries than in the developed world. They
are generally much more susceptible to the risks of rapid political change and eco-
nomic setbacks. Political crises can affect purchaser confidence, which can as a conse-
quence affect commodity prices. Armed conflicts can also impact on the supply and
demand for certain commodities. It is also possible for industrialised nations to impose
embargos on imports and exports of goods and services. This can directly and indi-
rectly impact commodity prices. Furthermore, numerous commodity producers have
joined forces to establish organisations or cartels in order to regulate supply and influ-
ence prices.

Taxes and duties

Changes in tax rates and customs duties may have a positive or a negative impact on
the profitability margins for commodities producers. If these costs are passed on to
buyers, these changes will affect the prices of the relevant commodities.

Limit Prices

The commodity markets are subject to temporary distortions or other disruptions due to various

factors, including the lack of liquidity in the markets and government regulation and interven-
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tion. In addition, U.S. futures exchanges and some foreign exchanges have regulations that
limit the amount of fluctuation in contract prices which may occur during a single business
day. These limits are generally referred to as "daily price fluctuation limits" and the maximum
or minimum price of a contract on any given day as a result of these limits is referred to as a
"limit price". Once the limit price has been reached in a particular contract, trading in the con-
tract will follow the regulations set forth by the trading facility on which the contract is listed.
Limit prices may have the effect of precluding trading in a particular contract, which could
adversely affect the value of the Underlying.

Legal and regulatory changes

Commodities are subject to legal and regulatory regimes that may change in ways that (i) could
affect the ability of the Issuer and/or any entities acting on behalf of the Issuer engaged in any
underlying or hedging transactions in respect of the Issuer's obligations in relation to the Secu-
rities to hedge the Issuer's obligations under the Securities, and/or (i1) could lead to the early
redemption of the Securities or to the adjustment to the Conditions of the Securities.

Commodities are subject to legal and regulatory regimes in the United States and, in some
cases, in other countries that may change in ways that could negatively affect the value of the
Securities.

Risks associated with Commodity Indices as Underlying

Factors affecting the performance of Commodity Indices

Commodity Indices track the performance of a synthetic production-weighted basket of com-
modity contracts on certain physical commodities. The level of Commodity Indices replicates
an actual investment in commodity contracts, and therefore goes up or down depending on the
overall performance of the weighted basket of commodity contracts. Although Commodity
Indices track the performance of the commodity markets in a manner generally similar to the
way in which an index of equity securities tracks the performance of the share market, there
are important differences between a Commodity Index and an equity index:

e First, an equity index typically weights the shares in the index based on market capi-
talisation, while the commodities included in a Commodity Index are typically, though
not always, weighted based on their world production levels and the dollar value of
those levels with the exception of any sub-index of a Commodity Index.

e Second, unlike shares, commodity contracts expire periodically and, in order to main-
tain an investment in commodity contracts, it is necessary to liquidate such commodity
contracts before they expire and establish positions in longer-dated commodity con-
tracts. This feature of a Commodity Index has important implications for changes in
the value of a Commodity Index.

e Finally, the performance of a Commodity Index is dependent upon the macroeconomic
factors relating to the commodities that underpin the commodities contracts included in
such Commodity Index, such as supply and demand, liquidity, weather conditions and
natural disasters, direct investment costs, location and changes in tax rates. The per-
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formance of commodity contracts in one sector may offset the performance of com-
modity contracts in another sector.

While holding an inventory of physical commodities may have certain economic benefits (for
example, a refinery could use a reserve of crude oil for the continuation of its operations), it
also poses administrative burdens and costs, including those arising from the need to store or
transport physical commodities. These requirements and costs may prove unattractive to pur-
chasers who are interested solely in the price movement of commodities. Commodity contracts
permit a purchaser to obtain exposure to the prices of commodities without directly incurring
these requirements and costs. However, a purchaser of commodity contracts or of an index of
commodity contracts can be indirectly exposed to these costs, which may be reflected in the
prices of the commodity contracts and therefore in the level of a Commodity Index. In addi-
tion, the fact that commodity contracts have publicly available prices allows calculation of an
index based on these prices. The use of commodity contracts, therefore, allows the Commodity
Index sponsor to separate the exposure to price changes from the ownership of the underlying
physical commodity, and thus allow participation in the upside and downside movement of
commodity prices independently of the physical commodity itself.

Exposure to risk that if the price of the underlying physical commodities increases, the level of

the Commodity Index will not necessarily also increase — Settlement Amounts in respect of

Securities that reference Commodity Indices do not reflect direct investment in physical com-

modities or commodity contracts

If the price of the underlying physical commodities increases, the level of the Commodity In-
dex will not necessarily also increase, for two reasons. The Settlement Amount payable on
Securities that reference a Commodity Index is linked to the performance of such Commodity
Index, which in turn tracks the performance of the basket of commodity contracts included in
such Commodity Index, rather than individual physical commodities themselves. Changes in
the prices of commodity contracts should generally track changes in the prices of the underly-
ing physical commodities, but, as described above, the prices of commodity contracts might
from time to time move in ways or to an extent that differ from movements in physical com-
modity prices. Therefore, the prices of a particular commodity may go up but the level of the
Commodity Index may not change in the same way. Furthermore, because commodity con-
tracts have expiration dates — i.e., dates upon which trading of the commodity contract ceases,
there are certain adjustments that need to be made to the Commodity Index in order to retain an
investment position in the commodity contracts. These adjustments, which are described below
and primarily include the mechanic of "rolling", may have a positive or negative effect on the
level of the Commodity Index. As a result, these adjustments may, in certain instances, cause a
discrepancy between the performance of the Commodity Index and the performance of the
commodity contracts underlying such Commodity Index. Accordingly, Security Holders of
Securities that reference Commodity Indices as Underlying may receive a lower payment upon
redemption of such Securities than such Security Holder would have received if it had invested
directly in commodities underlying such Commodity Indices or a Security whose Settlement
Amount was based upon the spot price of physical commodities or commodity contracts that
were scheduled to expire on the Settlement Date of the Securities.
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Exposure to "Rolling" and its impact on the performance of a Commodity Index

(@)

(b)

(@)

General

Since any commodity contract has a predetermined expiration date on which trading of
the commodity contract ceases, holding a commodity contract until expiration will re-
sult in delivery of the underlying physical commodity or the requirement to make or
receive a cash settlement. "Rolling" the commodity contracts means that the commod-
ity contracts that are nearing expiration (the "near-dated commodity contracts") are
sold before they expire and commodity contracts that have contract specifications iden-
tical to the near-dated commodity contract except with an expiration date further in the
future (the "longer-dated commodity contracts") are bought. This would allow an ac-
tual purchaser to maintain an investment position without receiving delivery of physi-
cal commodities or making or receiving a cash settlement. As Commodity Indices rep-
licate an actual investment in commodity contracts, it takes into account the need to
roll the commodity contracts included in such Commodity Index. Specifically, as a
near-dated commodity contract approaches expiration, the Commodity Index is calcu-
lated as if the near-dated commodity contract is sold and the proceeds of that sale are
used to purchase a longer-dated commodity contract of equivalent value in the delivery
month applicable for such commodity contract included in such Commodity Index.

Backwardation

When the price of the near-dated commodity contract is greater than the price of the
longer-dated commodity contract, the market for such contracts is referred to as in
"backwardation". If the rolling process occurs when the price of a commodity contract
is in backwardation, this results in a greater quantity of the longer-dated commodity
contract being acquired for the same value. Rolling contracts in a backwardated market
can (putting aside other considerations) create a "roll yield".

Contango

When the price of the near-dated commodity contract is lower than the price of the
longer-dated commodity contract, the market for such contracts is referred to as in
"contango". If the rolling process occurs when the price of a commodity contract is in
contango, this results in a smaller quantity of the longer-dated commodity contract be-
ing acquired for the same value. Rolling contracts in a contango market can (putting
aside other considerations) result in negative "roll yields" which could adversely affect
the level of a Commodity Index tied to that contract.

Rolling can affect the level of Commodity Index
"Rolling" can affect a Commodity Index in two ways:

Firstly, if the Commodity Index synthetically owns more commodity contracts as a re-
sult of the rolling process, albeit at a lower price (backwardation), the gain or loss on
the new positions for a given movement in the prices of the commodity contracts will
be greater than if the Commodity Index had owned the same number of commodity
contracts as before the rolling process. Conversely, if the Commodity Index syntheti-
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cally owns fewer commodity contracts as a result of the rolling process, albeit at a
higher price (contango), the gain or loss on the new positions for a given movement in
the prices of the commodity contracts will be less than if the Commodity Index had
owned the same number of commodity contracts as before the rolling process. These
differentials in the quantities of contracts sold and purchased may have a positive or
negative effect on the level of the Commodity Index (measured on the basis of its dol-
lar value).

Secondly, in a contango market, and in the absence of significant market changes, the
prices of the longer-dated commodity contracts which the Commodity Index syntheti-
cally buys and holds are expected to, but may not, decrease over time as they near ex-
piry. The expected decrease in price of these longer-dated commodity contracts as they
near expiry can potentially cause the level of the Commodity Index to decrease. Con-
versely, in a backwardated market, and in the absence of significant market changes,
the prices of the longer-dated commodity contracts are expected to, but may not, in-
crease over time as they near expiry. The expected increase in price of these longer-
dated commodity contracts as they near expiry can potentially cause the level of the
Commodity Index to increase.

(e) The effects of "Rolling" may be mitigated

The trend in prices of the commodity contracts may mitigate the effects of rolling.
Also, as the Commodity Index includes many different types of commodity contracts,
each of those commodity contracts may be in a different type of market, either back-
wardation or contango, and therefore may offset any losses and gains attributable to
rolling.

Prices of commodity contracts underlying a Commodity Index may change unpredictably, af-

fecting the market price of Securities linked to such Commodity Index in unforeseeable ways

Trading in commodities has been and can be extremely volatile. Commodity prices are affected
by a variety of factors that are unpredictable, including, without limitation, changes in supply
and demand relationships, weather, governmental programs and policies, national and interna-
tional political, military, terrorist and economic events, fiscal, monetary and exchange control
programs, changes in interest and exchange rates and changes, suspensions or disruptions of
market trading activities in commodities and related contracts.

These factors may affect the value of Securities linked to a Commodity Index in varying ways,
and different factors may cause the value of different commodities underlying a Commodity
Index and the volatilities of their prices, to move in inconsistent directions and at inconsistent
rates.

Change in composition or discontinuance of a Commodity Index

A Commodity Index sponsor is responsible for the composition, calculation and maintenance
of such Commodity Index. The sponsor of a Commodity Index will have no involvement in the
offer and sale of the Securities and will have no obligation to any Security Holder. The sponsor
of a Commodity Index may take any actions in respect of such Commodity Index without re-
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gard to the interests of the Security Holders, and any of these actions could adversely affect the
market value of the Securities.

The sponsor of any Commodity Index can add, delete or substitute the commodity contracts of
such Commodity Index or make other methodological changes that could change the weighting
of one or more commodity contracts, such as rebalancing the commodities in the Commodity
Index. The composition of a Commodity Index may change over time as additional commodity
contracts satisfy the eligibility criteria or commodity contracts currently included in such
Commodity Index fail to satisfy such criteria. Such changes to the composition of the Com-
modity Index may affect the level of such Commodity Index as a newly added commodity
contract may perform significantly worse or better than the commodity contract it replaces,
which in turn may affect the payments made by the Issuer to the Security Holders. The sponsor
of any such Commodity Index may also alter, discontinue or suspend calculation or dissemina-
tion of such Commodity Index. In such circumstances, the Calculation Agent would have the
discretion to make determinations with respect to the level of the Commodity Index for the
purposes of calculating the amount payable on redemption or exercise of the Securities.

A Commodity Index may include commodity contracts that are not traded on regulated futures
exchanges

A Commodity Index may not always include exclusively regulated futures contracts and could
at varying times include over-the-counter contracts (such as swaps and forward contracts) trad-
ed on trading facilities that are subject to lesser degrees of regulation or, in some cases, no sub-
stantive regulation. As a result, trading in such contracts, and the manner in which prices and
volumes are reported by the relevant trading facilities, may not be subject to the same provi-
sions of, and the protections afforded by, the U.S. Commodity Exchange Act of 1936, as
amended, or other applicable statutes and related regulations that govern trading on U.S. regu-
lated futures exchanges or similar statutes and regulations that govern trading on regulated
U.K. futures exchanges. In addition, many electronic trading facilities have only recently initi-
ated trading and do not have significant trading histories. As a result, the trading of contracts
on such facilities and the inclusion of such contracts in a Commodity Index may be subject to
certain risks not presented by most U.S. or U.K. exchange-traded futures contracts, including
risks related to the liquidity and price histories of the relevant contracts.

Risks associated with Futures Contracts as Underlying

Futures Contracts, also referred to as futures, are standardised futures transactions linked to (i)
financial instruments (e.g. shares, indices, interest rates, dividends or foreign currencies) — so-
called financial futures contracts — or (ii) to commodities (e.g. precious metals, wheat, or
sugar) — so-called commodity futures contracts.

Difference between spot and futures price

A Futures Contract represents the contractual obligation to purchase or sell a certain quantity
of the respective contract object on a fixed date at an agreed price. Futures Contracts are traded
on futures exchanges and are standardised with respect to contract size, type and quality of the
contract object, and potential places and dates of delivery. General, a close correlation exists
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between the price development of the financial instrument or commodity underlying the Un-
derlying on a spot market and the corresponding futures market. However, Futures Contracts
are generally traded with a premium or discount compared to the spot price of the underlying
financial instrument or commodity. This difference between spot and futures price, which is
referred to as "basis" in futures exchange terminology, results on the one hand from the inclu-
sion of costs, which usually arise during spot transactions in the calculation (storage, delivery,
insurance, etc.), or of income usually related to spot transactions (interest, dividends, etc.) and
on the other hand from the differing valuation of general market factors on the spot and futures
market. Furthermore, the liquidity may significantly differ between the spot and the corre-
sponding futures market depending on the financial instrument or commodity.

Since the Securities are linked to the exchange price of the Futures Contracts underlying the
Securities, it is advisable that the Security Holder, in addition to knowledge about the market
for the financial instrument underlying the relevant Futures Contract or the market for the
commodity underlying the relevant Futures Contract, also has knowledge about the mecha-
nisms and valuation factors of futures transactions, since an appropriate evaluation of the risks
related to the purchase of these Securities is possible only in this case.

Rolling of Futures Contracts

Since any futures contract has a predetermined expiration date on which trading of the futures
contract ceases, the respective Underlying is replaced by the Issuer in the case of Open End
Securities at a certain point in time determined in the Conditions by a Futures Contract, which
except for an expiration date that is more distant in the future has the same contract specifica-
tions as the originally underlying Futures Contract ("Rollover"). If, according to the reasonable
discretion of the Calculation Agent, no Futures Contract should exist at that time with the un-
derlying conditions or contract characteristics corresponding to those of the Underlying to be
replaced, the Issuer has the right to terminate the Securities or to replace the Futures Contract.
If necessary, the new Futures Contract is multiplied by an adjustment factor in order to ensure
the continuity of the development of the reference values underlying the Securities.

The Rollover is carried out on a trading day (the "Rollover Date") within a timeframe speci-
fied in the Conditions shortly before the expiration date of the current Futures Contracts. For
this purpose, Goldman Sachs will close out its positions entered into through respective hedg-
ing transactions regarding the previous Futures Contracts, the expiration date of which is im-
minent, on the Rollover Date and build up corresponding positions in respect to a Futures Con-
tract with identical features but a longer term.

The New Futures Contract is selected in intervals specified in the Conditions. In the case of 3-
month intervals, for example, the Futures Contract expiring in January (the "Old Futures Con-
tract") is replaced with an identical Futures Contract (the "New Futures Contract"), which
expires in the following April.

If, according to the reasonable discretion of the Calculation Agent, insufficient liquidity in the
trade in the Underlying should exist on a Rollover Date at the Reference Market, the Issuer has
the right to postpone the Rollover Date to the next following Calculation Date.
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The "Roll Over Price" is determined by the Issuer either based on an individual price of the
Underlying or based on average values of the prices of the Underlying. Security Holders
should also note in this context that while the Rollover is conducted on the secondary
market, no continuous bid and offer prices can be quoted for the Securities.

After completion of the Rollover, the Strike and, if applicable, other relevant thresholds are
adjusted based on the Roll Over Price for the New Futures Contract pursuant to the scheme
described above. If applicable, the Multiplier is adjusted accordingly in order to preserve the
economic price of the Securities, which is determined based on the Roll Over Price calculated
for the Old Futures Contract. In addition, a "Rollover Fee" is charged to cover the transaction
costs caused by the Rollover, the amount of which is derived from a number per Futures Con-
tract expressed in the Base Currency that is defined in the Conditions.

Depending on the market situation, the adjustment of the Multiplier may have an advantageous
or disadvantageous effect for Security Holders. In the case of a so-called "Contango" market,
where the price of the next maturing Futures Contract into which the rolling occurs is higher
than the price of the expiring Futures Contract, the proceeds from the closed out position are
sufficient to acquire only a correspondingly smaller quantity of the New Futures Contract. This
is correspondingly disadvantageous for a Security Holder of Long Securities.

The opposite is the case in a so-called "Backwardation" market. The price of the next matur-
ing Futures Contract into which the rolling occurs lies below the price of the expiring Futures
Contract. This is correspondingly disadvantageous for a Security Holder of Short Securities.

Security Holders should furthermore note that an exercise of the Securities with effect on a
Rollover Date occurs based on the Roll Over Price determined for the Old Futures Contract.

Risks associated with Interest Rates as Underlying

The performance of interest rates is dependent upon a number of factors, including supply and
demand on the international money markets, which are influenced by measures taken by gov-
ernments and central banks, as well as by speculation and other macroeconomic factors.

Risks associated with Underlyings related to emerging markets

Investments in so-called emerging markets contain further risk factors in addition to the risks
normally associated with the investment in the respective Underlying. These include the unsta-
ble economic situation, high inflation, increased currency risks as well as political and legal
risks. The political and economic structures in emerging markets are sometimes subject to con-
siderable change and rapid developments and these countries often lack social, political and
economic stability in comparison with more industrialised nations. Of particular importance is
the increased risk of currency fluctuations. Instability in these countries can also be caused by
authoritarian governments or military interference in political and economic decision making.
This also includes anti-constitutional (attempted) regime change, civil unrest relating to de-
mands for improved political, economic and social conditions, hostile relations with
neighbouring countries or conflicts based on ethnic, religious or racial grounds.
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There is also the possibility of restrictions being imposed on foreign investors, expropriation of
assets, confiscatory taxation, confiscation or nationalization of foreign bank deposits or other
assets, the introduction of currency controls or other detrimental developments which may
adversely affect the success of investments in such countries. Such adverse effects can, under
certain circumstances, last for long periods of time, i.e. months or years. Each of these adverse
effects may cause a market disruption in relation to the Securities, inter alia, with the results
that during this period no prices will be quoted for the Securities affected by the market disrup-
tion.

The small size and lack of sophistication on the securities markets in certain countries as well
as the limited trading volume of securities can cause an Underlying to be less liquid and/or
considerably more volatile than Underlyings in more established markets. It is possible that
very little financial information is available on local issuers, which can make it difficult to as-
sess the value of and/or prospects of the Underlying.

In addition, if the Underlyings of the Securities are quoted in local currencys, i.e. are not hedged
against the Settlement Currency, there is an increased foreign exchange risk. Experience shows
that the foreign exchange rates in emerging markets are subject to particularly high fluctua-
tions. This may result in a considerably negative performance of the Security, even though the
performance of the Underlying during the term of the Security has essentially remained un-
changed or has even risen. This may mean that some or all of the total performance of the Un-
derlying may be eroded by currency losses and that the performance of the Underlying may
even become negative.

Risk factors specific to a Basket as Underlying

Exposure to performance of basket and its underlying constituents

Where the Securities reference a basket of assets as Underlying, the Security Holders are ex-
posed to the performance of such basket. The Security Holders will bear the risk that such per-
formance cannot be predicted and is determined by macroeconomic factors relating to the con-
stituents that comprise such basket.

Depending on the structure of the Security, a basket constituent or a type of basket constituent,
the performance of which has developed very badly, may be deci sive for determining
the Settlement Amount or interest amounts. Security Holders must be aware that even in the
case of a positive performance of one or more basket constituents, the performance of the bas-
ket as a whole may be negative if the negative performance of the other basket constituents
outweighs such positive performance. Furthermore, the Securities may, for example, stipulate
that the difference of the performances between two basket constituents is decisive for deter-
mining the Settlement Amount. In this case, the Security Holder may suffer a loss, if the per-
formance of the one basket constituent to be deducted has developed better than the perform-
ance of the other basket constituent.
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Lesser number of basket constituents

The performance of a basket that includes a lesser number of basket constituents will be more
affected by changes in the value of any particular basket constituent included therein than a
basket that includes a greater number of basket constituents.

Unequal weighting of basket constituents

The performance of a basket that gives greater weight to some basket constituents will be more
affected by changes in the value of any such particular basket constituent included therein than
a basket that gives relatively equal weight to each basket constituent.

High correlation of basket constituents could have a significant effect on amounts pavable

The correlation of the basket constituents indicates the level of interdependence among the
individual basket constituents with respect to their performance. Correlation has a value rang-
ing from "—1" to "+1", whereby a correlation of "+1", i.e. a high positive correlation, means
that the performance of the basket constituents always moves in the same direction. A correla-
tion of "—1", i.e. a high negative correlation, means that the performance of the basket constitu-
ents is always diametrically opposed. A correlation of "0" indicates that it is not possible to
make a statement on the relationship between the basket constituents. If, for example, all of the
basket constituents originate from the same sector and the same country, a high positive corre-
lation can generally be assumed. Correlation may fall however, for example when the company
whose shares are included in the basket are engaged in intense competition for market shares
and the same markets. Where the Securities are subject to high correlation, any move in the
performance of the basket constituents will exaggerate the performance of the Securities.

Change in composition of basket

Where the Securities grant the Calculation Agent the right, in certain circumstances, to adjust
the composition of the basket after the Securities have been issued, the Security Holder may
not assume that the composition of the basket will remain constant during the term of the Secu-
rities. Security Holders should be aware that the replacement basket constituent may perform
differently to the outgoing basket constituent, which may have an adverse effect on the per-
formance of the basket.

4. Risk factors associated with conflicts of interest between Goldman Sachs and Security
Holders

Conflicts of interest relating to the Underlying

The Issuer and other companies of Goldman Sachs deal in the Underlyings or in components
of the Underlying or in option or futures contracts relating thereto in their ordinary course of
business and from time to time participate in transactions connected to the Securities for their
own account or for the account of others. These activities may have negative effects on the
value of the Underlying and thus on the price of the Securities and the amount of a potential
Settlement Amount. The Issuer and other companies of Goldman Sachs may furthermore hold
interests in individual Underlyings or in companies contained therein, which may lead to con-
flicts of interest in connection with the Securities.
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The Issuer and other companies of Goldman Sachs may act as a syndicate member, as financial
adviser, or as commercial bank in connection with future offers of the Underlying or compo-
nents of the Underlying; activities of this nature may entail conflicts of interest and have an
effect on the price of the Securities.

The Issuer may use part or all of the proceeds from the sale of the Securities for hedging trans-
actions. These hedging transactions may affect the price of the Underlyings or of the compo-
nents of the Underlying that is formed on the market.

The Issuer and other companies of Goldman Sachs may issue additional derivative securities
relating to the relevant Underlying or components of the Underlying including those, which
have the same or similar features as the Securities. The introduction of such products compet-
ing with the Securities may have an effect on the price of the Underlying or of the components
of the Underlying and thus on the price of the Securities. The Issuer and other companies of
Goldman Sachs may receive non-public information in relation to the Underlying or compo-
nents of the Underlying, but are not obligated to pass on such information to the Security
Holders. Furthermore, companies of Goldman Sachs may publish research reports in relation
to the Underlying or components of the Underlying. Activities of the aforementioned nature
may entail certain conflicts of interest and have an effect on the price of the Securities.

Conflicts of interest in connection with the determination of purchase prices

The purchase price of the Securities may, where appropriate in addition to fixed issue sur-
charges, management fees or other fees, contain surcharges that are not transparent to the Secu-
rity Holder on the initial mathematical "fair" price of the Securities (the "Margin"). This Mar-
gin is determined by the Issuer at its sole discretion and may differ from the premiums charged
by different issuers for comparable securities.

Conflicts of interest in connection with commission payments

It must be noted that the selling price of the Securities may contain commissions charged by
the Market Maker for the issue or which may be passed on by the Market Maker to distribution
partners in whole or in part as consideration for distribution activities. This may lead to a dif-
ference between the fair price of the Security and the bid and ask prices quoted by the Market
Maker, which is usually higher at the beginning of trading in the Securities and is reduced over
time. Commissions that may be contained therein have a negative effect on the Security Hold-
er's ability to generate earnings. It must furthermore be considered that the payment of these
commissions to distribution partners may lead to conflicts of interest for the detriment of the
Security Holder, since this could provide an incentive for the distribution partner to prefer sell-
ing products with higher commissions to its clients. Security Holders should therefore inquire
with their house bank or their financial advisor about the existence of such conflicts of interest.
Information about the amount of commission payments by the Offeror are found under "Other
Information" in the Final Terms, as the case may be.

175



B. SECURITIES NOTE
I. RISK FACTORS RELATING TO THE SECURITIES

Confflicts of interest in connection with the Market Making by Goldman Sachs International

Goldman Sachs International, a company of the Goldman Sachs Group, (the "Market Mak-
er") intends to quote bid and ask prices for the Securities of an issue on a regular basis under
normal market conditions, however Goldman Sachs International does not commit and is under
no obligation legal or otherwise to quote bid and ask prices for the Securities of an issue. If the
Market Maker does make a market for the Securities, Security Holders should note that delays
may occur during the price determination, which may for example result from Market Disrup-
tions or system problems. Goldman Sachs will in its function as Market Maker take the direct-
ly opposite economic position to the Security Holder immediately with or immediately after
the trade and will either offset, hedge, or hold this position. This may also occur, for example,
by entering short positions.

In detail, the procedures are as follows: if a trade is concluded at a bid or offer price quoted by
the Market Maker, the Market Maker regularly incurs a risk position immediately after the
trade that is directly opposite to the position taken by the Security Holder through the trade.
The Goldman Sachs Group will bundle the risk positions resulting from these trades and, if
appropriate, offset compensating trading positions against each other. For positions going be-
yond this, the Goldman Sachs Group will either hedge itself through suitable offsetting trans-
actions on the market for the Underlying of the Security or different markets or decide to main-
tain the resulting risk position. Security Holders should note that the Goldman Sachs Group
may also take positions in the Underlying of that Security and other markets and that these
may lead to market movements (see also above in section "Conflicts of interest relating to the
Underlying").

It must furthermore be considered that the bid and ask prices quoted by the Market Maker for
the Securities are calculated based on customary price models, which are used by the Market
Maker and other traders, and which determine the fair price of the Securities taking into ac-
count various factors affecting the price. The circumstances based on which the Market Maker
determines the bid and ask prices quoted on the secondary market in particular include the fair
price of the Securities, which depends, inter alia, on the price of the Underlying, as well as the
spread between bid and ask prices aimed for by the Market Maker (the so-called "Bid-Ask
Spread"), which the Market Maker determines depending on supply and demand for the Secu-
rities and based on revenue considerations. In addition, an originally charged offering premium
and any fees or costs to be deducted from the Settlement Amount at the time of maturity of the
Securities such as commissions, transaction fees, administration fees, or comparable fees are
regularly taken into account. The pricing on the secondary market is furthermore affected by a
Margin contained in the sale price of the Securities or by other income such as paid or ex-
pected dividends or other income from the Underlying or its components if the Issuer is enti-
tled to it according to the structure of the Securities.

Certain costs such as charged administration costs are often not spread equally across the term
of the Securities (pro rata temporis) and deducted during the pricing, but are deducted in full
from the fair price of the Securities at an earlier date at the discretion of the Market Maker.
This applies accordingly to any Margin contained in the sale price of the Securities as well as
to dividends and other income from the Underlying, to which the Issuer is entitled according to
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the structure of the Securities. These are often not deducted reducing the price when the Under-
lying or its components are traded "ex dividend" but already at an earlier point in time during
the term, based on the dividends expected for the entire term or for a specific period of time.
The speed of the deduction depends, inter alia, on the amount of any net return from the Secu-
rities for the Market Maker.

The prices quoted by the Market Maker may accordingly differ significantly at the relevant
time from the fair price or the price of the Securities to be expected economically due to the
aforementioned factors. Furthermore, the Market Maker may change the method based on
which it determines the quoted prices at any time, e.g. by taking into account the applicable
interest rate premium for notes of the Guarantor compared to the risk free interest rate (Credit
Spread) or by increasing or reducing the Bid-Ask Spread. Any such deviation from the fair
price of the Securities may cause the bid and ask prices quoted by other security traders for the
Securities to differ significantly (both upwards and downward) from the bid and ask prices
quoted by the Market Maker.

Conflicts of interest relating to the various functions of Goldman Sachs in connection with
the issue

The Issuer and other companies of Goldman Sachs may where appropriate carry out various
functions in connection with the offer and the sale of the Securities, for example as issue agent,
Calculation Agent, Paying and/or Administration Agent. It is furthermore also possible that
companies of Goldman Sachs act as counterparty in hedging transactions in connection with
the obligations of the Issuer under the Securities (see also under "Conflicts of interest relating
to the Underlying" or under "Other Information" in the Final Terms) or as Market Maker (see
also under "Conflicts of interest in connection with the market making by Goldman Sachs In-
ternational" or under "Other Information" in the Final Terms). Due to the various functions and
the obligations resulting from them in each case, conflicts of interest may arise both among the
relevant companies of Goldman Sachs and between them and the Security Holders. It must be
considered in particular in connection with the function as Calculation Agent that conflicts of
interest may occur, since the Calculation Agent has the right in certain cases that are specified
in the Conditions to make certain determinations, which are binding for the Issuer and Security
Holders. Such determinations may have a negative effect on the price of the Securities and be
correspondingly disadvantageous for the Security Holder.

Interests of third parties involved in the Issue

The Issuer can involve cooperation partners and external advisors in the issuance of Securities,
for example for the composition and adjustment of a basket or Index. It is possible that these
cooperation partners and advisors may also pursue their own interests in the course of their
activity and act not only in the interest of Security Holders.
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II. INFORMATION ABOUT THE SECURITIES

1. General Information about the Securities

(a) Interests of individuals or legal entities involved in the issue

For information about the interests of individuals or legal entities involved in the issue as well
as potential conflicts of interests resulting from this, please see "Risk of conflicts of interest"
under "I. Risk Factors relating to the Securities" in the Securities Note and under "Interests of
natural and legal persons involved in the issue/offer" under "Other information" in the applica-
ble Final Terms.

(b) Description of the Securities

The Securities issued by Goldman, Sachs & Co. Wertpapier GmbH may be linked to Indices,
Shares or Securities representing Shares, Foreign Exchange Rates, Commodities, Futures Con-
tracts or Interest Rates or a Basket thereof as set out in the applicable Final Terms.

The Goldman Sachs Group, Inc. (the "Guarantor") assumes the unconditional and irrevocable
guarantee for the payment of the Settlement Amount and any other amounts payable by the
Issuer under the Securities.

The Exercise Style and the applicable securities identification number of the Securities are set
out in the applicable Final Terms.

(c) Applicable law

The form and content of the Securities and all rights and obligations of the Issuer and of the
Security Holders will be governed by, and construed in all respects in accordance with the laws
of Germany and/or the laws of England and Wales, as set out for each series of Securities in
the applicable Final Terms.

The form and content of the Guarantee and all rights and obligations arising out of or in con-
nection with it are governed by the laws of the State of New York.

In the case of Securities governed by the laws of Germany pursuant to the Final Terms, Frank-
furt am Main shall be the place of performance of the Securities governed by the laws of Ger-
many. Frankfurt am Main will, in addition, be the place of jurisdiction for all lawsuits or other
proceedings from or in connection with the Securities governed by the laws of Germany for
merchants, legal persons under public law, or special assets (Sondervermégen) under public
law, and person without a general place of jurisdiction in Germany. In the aforementioned
cases, Frankfurt am Main is the exclusive place of jurisdiction for all lawsuits against the Is-
suer.

In the case of Securities governed by the laws of England and Wales pursuant to the Final
Terms the courts of England are to have exclusive jurisdiction to settle any disputes which may
arise out of or in connection with the Securities (including a dispute relating to any non-
contractual obligations arising out of or in connection with the Securities).
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(d) Currency of the Securities

The Securities will be offered for purchase (offer subject to change) in the Settlement Currency
which is set out in the applicable Final Terms. Exchange and off-exchange trading in the Secu-
rities (if applicable) will likewise be conducted in the Settlement Currency. The disbursement
of the Settlement Amount (if any) will be made in the Settlement Currency (following a con-
version into the Settlement Currency, as the case may be).

(e) Clearing Systems and form and delivery

The Securities are cleared either (i) by Clearstream Banking AG, Frankfurt am Main,
Mergenthalerallee 61, 65760 Eschborn ("Clearstream Frankfurt") or (ii) by Euroclear Bank
SA/NV, 1 Boulevard du Roi Albert II, B-1210 Brussels, ("Euroclear") and/or Clearstream
Banking, sociét¢é anonyme, Luxembourg, 42 Avenue JF Kennedy, L-1855 Luxembourg
("Clearstream Luxembourg").

After settlement, Securities governed by German law are represented by a global bearer note,
which is deposited with Clearstream Frankfurt. No Securities governed by German law will be
issued in definitive form.

In the case of Securities governed by German law, the Security Holders are entitled to co-
ownership interests in the Global Bearer Note, which are transferrable in accordance with the
rules and regulations of Clearstream Frankfurt.

Securities governed by English law will be represented by a registered global note deposited
with, and registered in the name of, a common depositary for Euroclear and Clearstream Lux-
embourg (each an "ICSD"). No Securities governed by English law will be issued in definitive
form. The persons for the time being appearing in the books of any ICSD as the holder of a
particular number or nominal amount of such Securities shall be treated as the holder thereof
and as the person entitled to exercise the rights represented by the relevant Securities for all
purposes other than with respect to the payment of the Settlement Amount or any interest in
respect of such number or nominal amount, as the case may be, of such Securities, for which
purpose the nominee for the common depositary shall be treated as the holder of such number
or nominal amount, as the case may be, of such Securities in accordance with, and subject to
the terms of the relevant registered global note.

(f) Description of the rights attached to the Securities, exercise procedure and conse-
quences of market disruptions

The right to demand payment of the Settlement Amount and/or delivery under the Securities is
specified in Section 1 of the General Conditions.

The exercise procedure for all types of Securities is described in Section 2 of the General Con-
ditions. The exercise procedure applicable to the respective Securities will be set out in the
applicable Final Terms.

Any consequences of market disruptions are specified in the relevant Underlying Specific Pro-
visions annexed to the General Conditions.
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Any consequences of adjustments are specified in the relevant Underlying Specific Provisions
annexed to the General Conditions.

(g) Ranking of the Securities
The ranking of the Securities is set out in Section 1 of the General Conditions.
(h) Resolutions in respect of the issue of the Securities

No internal resolutions will be adopted by the Issuer in relation to the issues under the Tripar-
tite Base Prospectus.

(i) Reasons for the offer and use of proceeds from the sale of the Securities

The proceeds from the Securities are used to hedge the payment obligations arising from the
issuance of the Securities pursuant to agreements with Goldman Sachs International and for
purposes of the Issuer's ordinary business activities.

(j) Conditions of the offer, Offeror and Issue Date of the Securities

The offer of Securities under the Tripartite Base Prospectus is not subject to any conditions.
The Final Terms must be read in conjunction with the Tripartite Base Prospectus and its sup-
plement(s) (if any). The Securities will be offered initially either at the start of the direct selling
or at the beginning of the subscription period.

The Securities issued by Goldman, Sachs & Co. Wertpapier GmbH may be underwritten by
Goldman Sachs AG, MesseTurm, Friedrich-Ebert-Anlage 49, 60308 Frankfurt am Main based
on a firm commitment and onsold to Goldman Sachs International, Frankfurt Branch (the "Of-
feror") at the same time. The valuation of the Securities occurs only after the Securities have
been underwritten, which in turn depends on the number of orders received by the Offeror. It
must be noted that no valuation occurs for as long as no Securities have been underwritten. The
valuation and underwriting are limited to the issue size specified in the Final Terms. The speci-
fied issue size corresponds to the maximum amount of the offered Securities, but permits no
conclusion about the volume of the respective effectively issued Securities deposited with a
central depositary.

Details of all individual conditions of the offer, the Offeror and the date of the underwriting
agreement regarding a specific issue will be set out under "Other Information, Conditions of
the offer" in the applicable Final Terms.

(k) Pricing of the Securities and factors influencing the price of the Securities

The Issue Price of the Securities is set by the Issuer by taking into account several price rele-
vant factors, including the price of the Underlying, the current interest rate, anticipated divi-
dends and other product-specific criteria.

Furthermore, the Issue Price may include an issue premium which is intended to cover com-
missions for the Issuer or other ancillary costs arising in connection with the issue and hedging
of the respective Securities.

The Issue Price is set out in the applicable Final Terms, and any further prices of the Securities
are determined at the Issuer's reasonable discretion according to market conditions.
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Any costs and disbursements incurred by a Security Holder in connection with a secondary
purchase of the Securities are beyond the control of the Issuer.

(D) Listing and trading

The Issuer may introduce or apply for admission of the Securities to one or more stock ex-
change(s) or multilateral trading system(s) or regulated or unregulated market(s). The Issuer
may also issue Securities which are not admitted to trading or listed on any market.

Securities of the same class may have been admitted to trading on the same or another market
already.

Information in relation to an intended listing will be set out in the applicable Final Terms. Fur-
thermore, information concerning a public offer attaching to the issue of the Securities will be
set out in the applicable Final Terms, if any.

In the case of admission to trading and/or listing, the applicable Final Terms will contain the
Minimum Trading Number, if any.

Goldman Sachs International intends to quote bid and ask prices for the Securities of an issue
on a regular basis under normal market conditions. However Goldman Sachs International
does not commit and is under no obligation legal or otherwise to quote bid and ask prices for
the Securities of an issue.

(m) Issue Price, Fees and Commissions

The applicable Final Terms will specify the Issue Price and, if applicable, the type and amount
of fees and/or commissions paid by the Issuer.

2. Explanation of mechanism of Securities

Product No. 1. Explanation of mechanism of Bonus Securities

(a) Bonus Securities with Multiplier

In the case of these Securities, on the Settlement Date Security Holders receive a Settlement
Amount, the amount of which depends on the performance of the Underlying.

(1) If no Barrier Event occurs, the Settlement Amount equals the Reference Price taking into
account the Multiplier, and the Settlement Amount is at least equal to the Bonus Amount.

(11) If a Barrier Event has occurred, the Settlement Amount is no longer at least equal to the
Bonus Amount, but is always equal to the Reference Price (taking into account the Multiplier)
(1:1 participation in the performance of the Underlying).

A Barrier Event occurs if an Observation Price specified in the applicable Final Terms reaches
or falls below the Barrier (if the Final Terms provide that "Barrier Event - Touch" is applica-
ble) or if the Observation Price falls below the Barrier (if the Final Terms provide that "Barrier
Event - Break" is applicable).

The Security Holders do not have any claim to or arising out of the Underlying (e.g. voting
rights, dividends).
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(b) Bonus Securities with Nominal

In the case of these Securities, on the Settlement Date Security Holders receive a Settlement
Amount, the amount of which depends on the performance of the Underlying.

(1) If no Barrier Event occurs, the Settlement Amount equals the product of the Nominal and
the Performance of the Underlying, and the Settlement Amount is at least equal to the Bonus
Amount.

(i1) If a Barrier Event has occurred, the Settlement Amount is no longer at least equal to the
Bonus Amount, but is always equal to the product of the Nominal and the Performance of the
Underlying (1:1 participation in the performance of the Underlying).

A Barrier Event occurs if an Observation Price specified in the applicable Final Terms reaches
or falls below the Barrier (if the Final Terms provide that "Barrier Event - Touch" is applica-
ble) or if the Observation Price falls below the Barrier (if the Final Terms provide that "Barrier
Event - Break" is applicable).

The Security Holders do not have any claim to or arising out of the Underlying (e.g. voting
rights, dividends).

Product No. 2. Explanation of mechanism of Capped Bonus Securities

(a) Capped Bonus Securities with Multiplier

In the case of these Securities, on the Settlement Date Security Holders receive a Settlement
Amount, the amount of which depends on the performance of the Underlying.

(1) If no Barrier Event occurs, the Settlement Amount equals the Reference Price taking into
account the Multiplier, and the Settlement Amount is at least equal to the Bonus Amount and
does not exceed the Maximum Amount.

(1) If a Barrier Event has occurred, the Settlement Amount is no longer at least equal to the
Bonus Amount, but is always equal to the Reference Price (taking into account the Multiplier)
(1:1 participation in the performance of the Underlying) and does not exceed the Maximum
Amount.

A Barrier Event occurs if an Observation Price specified in the applicable Final Terms reaches
or falls below the Barrier (if the Final Terms provide that “Barrier Event — Touch” is applica-
ble) or if the Observation Price falls below the Barrier (if the Final Terms provide that “Barrier
Event — Break™ is applicable).

The Security Holders do not have any claim to or arising out of the Underlying (e.g. voting
rights, dividends).

(b) Capped Bonus Securities with Nominal

In the case of these Securities, on the Settlement Date Security Holders receive a Settlement
Amount, the amount of which depends on the performance of the Underlying.
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(1) If no Barrier Event occurs, the Settlement Amount equals the product of the Nominal and
the Performance of the Underlying, and the Settlement Amount is at least equal to the Bonus
Amount but does not exceed the Maximum Amount.

(i1) If a Barrier Event has occurred, the Settlement Amount is no longer at least equal to to the
Bonus Amount, but is always equal to the product of the Nominal and the Performance of the
Underlying (1:1 participation in the performance of the Underlying) and does not exceed the
Maximum Amount.

A Barrier Event occurs if an Observation Price specified in the applicable Final Terms reaches
or falls below the Barrier (if the Final Terms provide that "Barrier Event - Touch" is applica-
ble) or if the Observation Price falls below the Barrier (if the Final Terms provide that "Barrier
Event - Break" is applicable).

The Security Holders do not have any claim to or arising out of the Underlying (e.g. voting
rights, dividends).

Product No. 3. Explanation of mechanism of Discount Securities

(a) Discount Securities with Multiplier

In the case of these Securities, Security Holders participate in the performance of the Underly-
ing throughout the term. The Issue Price or the current price of the Security is below the cur-
rent market price of the Underlying (Discount) taking into account the Multiplier.

On the Settlement Date the Security Holders receive a Settlement Amount, the amount of
which is dependent on the Reference Price.

(1) If the Reference Price is at the level of or above the Cap, the Settlement Amount equals the
Maximum Amount.

(11) If the Reference Price is below the Cap, Security Holders receive a Settlement Amount
which equals the Reference Price taking into account the Multiplier.

The Security Holders do not have any claim to or arising out of the Underlying (e.g. voting
rights, dividends).

(b) Discount Securities with Nominal

In the case of these Securities, Security Holders participate in the performance of the Underly-
ing throughout the term. The Issue Price or the current price of the Security is below the Nom-
inal.

On the Settlement Date the Security Holders receive a Settlement Amount, the amount of
which is dependent on the Reference Price.

(1) If the Reference Price is at the level of or above the Cap, the Settlement Amount equals the
Maximum Amount.

(11) If the Reference Price is below the Cap, Security Holders receive a Settlement Amount
equal to the product of the Nominal and the Performance of the Underlying.
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The Security Holders do not have any claim to or arising out of the Underlying (e.g. voting

rights, dividends).

Product No. 4. Explanation of mechanism of Reverse Convertible Securities

(a) Reverse Convertible Securities that provide for cash settlement in all cases

Reverse Convertible Securities are linked to the performance of the Underlying. The Security
Holder receives a Settlement Amount on the Settlement Date, determined as follows:

(1) If the Reference Price is at or above the Strike, the Security Holder receives the Nominal.
The Nominal is the maximum amount that the Security Holder may receive as a Settlement
Amount.

(i) If the Reference Price is below the Strike, the Security Holder receives a Settlement
Amount in the amount of the Nominal multiplied by the Performance of the Underlying. This
amount is less than the Nominal.

A further feature of Reverse Convertible Securities is that the Security Holder receives a Cou-
pon Amount on one or more Coupon Payment Dates specified in the Final Terms. The coupon
payment is independent of the performance of the Underlying.

(b) Reverse Convertible Securities that may provide for physical settlement

Reverse Convertible Securities are linked to the performance of the Underlying. The Security
Holder receives a Settlement Amount (cash amount or delivery of the Underlying) on the Set-
tlement Date, determined as follows:

(1) If the Reference Price is at or above the Strike, the Security Holder receives the Nominal.
The Nominal is the maximum amount that the Security Holder may receive as a Settlement
Amount.

(i1) If the Reference Price is below the Strike, the Security Holder receives delivery of a certain
number of the Underlying expressed by the Physical Delivery Unit. Fractions of the Underly-
ing are not delivered, but are compensated by a cash payment, the so-called Fractional Cash
Amount.

A further feature of Reverse Convertible Securities is that the Security Holder receives a Cou-
pon Amount on one or more Coupon Payment Dates specified in the Final Terms. The coupon
payment is independent of the performance of the Underlying.

Product No. 5. Explanation of mechanism of Barrier Reverse Convertible Securities

(a) Barrier Reverse Convertible Securities that provide for cash settlement in all cases

Barrier Reverse Convertible Securities are linked to the performance of the Underlying. The
Security Holder receives a Settlement Amount on the Settlement Date, determined as follows:

(1) If the Reference Price is at or above the Strike, the Security Holder receives the Nominal.
The Nominal is the maximum amount that the Security Holder may receive as a Settlement
Amount.

184



B. SECURITIES NOTE
II. INFORMATION ABOUT THE SECURITIES

(i1) If the Reference Price is below the Strike, but if no Barrier Event has occurred during the
term of the Securities, the Security Holder likewise receives the Nominal.

(ii1) If the Reference Price is below the Strike and a Barrier Event has occurred during the term
of the Securities, the Security Holder receives a Settlement Amount in the amount of the Nom-
inal multiplied by the Performance of the Underlying.

A Barrier Event occurs if an Observation Price specified in the Final Terms reaches or falls
below the Barrier (if the Final Terms provide that a "Barrier Event Touch" is applicable) or if
the Observation Price falls below the Barrier (if the Final Terms provide that a "Barrier Event
Break" is applicable).

A further feature of Barrier Reverse Convertible Securities is that the Security Holder receives
a Coupon Amount on one or more Coupon Payment Dates specified in the Final Terms. The
coupon payment is independent of the performance of the Underlying.

(b)Barrier Reverse Convertible Securities that may provide for physical settlement

Barrier Reverse Convertible Securities are linked to the performance of the Underlying. The
Security Holder receives a Settlement Amount (cash amount or delivery of the Underlying) on
the Settlement Date, determined as follows:

(1) If the Reference Price is at or above the Strike, the Security Holder receives the Nominal.
The Nominal is the maximum amount that the Security Holder may receive as a Settlement
Amount.

(11) If the Reference Price is below the Strike, but if no Barrier Event has occurred during the
term of the Securities, the Security Holder likewise receives the Nominal.

(111) If the Reference Price is below the Strike and a Barrier Event has occurred during the term
of the Securities, the Security Holder receives delivery of a certain number of the Underlying
expressed by the Physical Delivery Unit. Fractions of the Underlying are not delivered, but are
compensated by a cash payment, the so-called Fractional Cash Amount.

A Barrier Event occurs if an Observation Price specified in the Final Terms reaches or falls
below the Barrier (if the Final Terms provide that a "Barrier Event Touch" is applicable) or if
the Observation Price falls below the Barrier (if the Final Terms provide that a "Barrier Event
Break" is applicable).

A further feature of Barrier Reverse Convertible Securities is that the Security Holder receives
a Coupon Amount on one or more Coupon Payment Dates specified in the Final Terms. The
coupon payment is independent of the performance of the Underlying.

Product No. 6. Explanation of mechanism of Reverse Bonus Securities

(a) Reverse Bonus Securities with Multiplier

In the case of these Securities, Security Holders receive a Settlement Amount on the Settle-
ment Date, the amount of which depends on the performance of the Underlying. A particular
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feature is that the participation of the Security Holders is inverse to the performance of the
Underlying.
(1) If no Barrier Event has occurred, the Settlement Amount equals the Reverse Level minus

the Reference Price, taking into account the Multiplier, and is at least equal to the Bonus
Amount.

(11) If a Barrier Event has occurred, the Settlement Amount is no longer at least equal to the
Bonus Amount, but always equals the Reverse Level minus the Reference Price, taking into
account the Multiplier (1:1 participation in the negative Performance of the Underlying), and is
at least equal to zero.

A Barrier Event occurs if an Observation Price specified in the applicable Final Terms reaches
or exceeds the Barrier (if the Final Terms provide that a "Barrier Event - Touch" is applicable)
or if the Observation Price exceeds the Barrier (if the Final Terms provide that a "Barrier Event
- Break" is applicable).

Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,
dividends).

(b) Reverse Bonus Securities with Nominal

In the case of these Securities, Security Holders receive a Settlement Amount on the Settle-
ment Date, the amount of which depends on the performance of the Underlying. A particular
feature is that the participation of the Security Holders is inverse to the performance of the
Underlying.

(1) If no Barrier Event has occurred, the Settlement Amount equals the product of (i) the Nom-
inal and (i1) the difference between the Reverse Level and the Reference Price, divided by the
Initial Reference Price, but is at least equal to the Bonus Amount.

(i1) If a Barrier Event has occurred, the Settlement Amount is no longer at least equal to the
Bonus Amount, but always equals the product of (i) the Nominal and (i1) the difference be-
tween the Reverse Level and the Reference Price (1:1 participation in the negative Perfor-
mance of the Underlying), divided by the Initial Reference Price, and is at least equal to zero.

A Barrier Event occurs if an Observation Price specified in the applicable Final Terms reaches
or exceeds the Barrier (if the Final Terms provide that a "Barrier Event - Touch" is applicable)
or if the Observation Price exceeds the Barrier (if the Final Terms provide that a "Barrier Event
- Break" is applicable).

Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,
dividends).

Product No. 7. Explanation of mechanism of Capped Reverse Bonus Securities

(a) Capped Reverse Bonus Securities with Multiplier

In the case of these Securities, Security Holders receive a Settlement Amount on the Settle-
ment Date, the amount of which depends on the performance of the Underlying. A particular
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feature is that the participation of the Security Holders is inverse to the performance of the
Underlying.

(1) If no Barrier Event has occurred, the Settlement Amount equals the Reverse Level minus
the Reference Price, taking into account the Multiplier, but is at least equal to the Bonus
Amount and does not exceed the Maximum Amount.

(i1) If a Barrier Event has occurred, the Settlement Amount is no longer at least equal to the
Bonus Amount, but always equals the Reverse Level minus the Reference Price, taking into
account the Multiplier (1:1 participation in the negative Performance of the Underlying), and is
at least equal to zero and does not exceed the Maximum Amount.

A Barrier Event occurs if an Observation Price specified in the applicable Final Terms reaches
or exceeds the Barrier (if the Final Terms provide that a "Barrier Event - Touch" is applicable)
or if the Observation Price exceeds the Barrier (if the Final Terms provide that a "Barrier Event
- Break" is applicable).

Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,
dividends).

(b) Capped Reverse Bonus Securities with Nominal

In the case of these Securities, Security Holders receive a Settlement Amount on the Settle-
ment Date, the amount of which depends on the performance of the Underlying. A particular
feature is that the participation of the Security Holders is inverse to the performance of the
Underlying.

(1) If no Barrier Event has occurred, the Settlement Amount equals the product of the Nominal
and the difference between the Reverse Level and the Reference Price, divided by the Initial
Reference Price, and is at least equal to the Bonus Amount and does not exceed the Maximum
Amount.

(i1) If a Barrier Event has occurred, the Settlement Amount is no longer at least equal to the
Bonus Amount, but always equals the product of (1) the Nominal and (i1) the difference be-
tween the Reverse Level and the Reference Price (1:1 participation in the negative Perfor-
mance of the Underlying), divided by the Initial Reference Price, and at least equal to zero and
does not exceed the Maximum Amount.

A Barrier Event occurs if an Observation Price specified in the applicable Final Terms reaches
or exceeds the Barrier (if the Final Terms provide that a "Barrier Event - Touch" is applicable)
or if the Observation Price exceeds the Barrier (if the Final Terms provide that a "Barrier Event
- Break" is applicable).

Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,
dividends).

187



B. SECURITIES NOTE
II. INFORMATION ABOUT THE SECURITIES

Product No. 8. Explanation of mechanism of Participation Securities

(a) Participation Securities with Multiplier

In the case of these Securities, Security Holders receive a Settlement Amount on the Settle-
ment Date, the amount of which depends on the performance of the Underlying. The Settle-
ment Amount equals the Reference Price multiplied by the Multiplier and, if provided in the
Final Terms, taking a Participation Factor into account.

(b) Participation Securities with Nominal

In the case of these Securities, Security Holders receive a Settlement Amount on the Settle-
ment Date, the amount of which depends on the performance of the Underlying. The Settle-
ment Amount equals the Nominal multiplied by the Performance of the Underlying and, if
provided in the Final Terms, taking a Participation Factor into account.

Product No. 9. Explanation of mechanism of Capped Participation Securities

(a) Capped Participation Securities with Multiplier

In the case of these Securities, Security Holders receive a Settlement Amount on the Settle-
ment Date, the amount of which depends on the performance of the Underlying. The Settle-
ment Amount equals the Reference Price multiplied by the Multiplier and, if provided in the
Final Terms, taking a Participation Factor into account. However, the Settlement Amount does
not exceed the Maximum Amount.

(b) Capped Participation Securities with Nominal

In the case of these Securities, Security Holders receive a Settlement Amount on the Settle-
ment Date, the amount of which depends on the performance of the Underlying. The Settle-
ment Amount equals the Nominal multiplied by the Performance of the Underlying and, if
provided in the Final Terms, taking a Participation Factor into account. However, the Settle-
ment Amount does not exceed the Maximum Amount.

Product No. 10. Explanation of mechanism of Minimum Amount Securities

In the case of Minimum Amount Securities, the Settlement Amount is at least equal to the
Minimum Amount. The Settlement Amount is determined as follows:

(1) If the Reference Price is below the Initial Reference Price, Security Holders receive the
Minimum Amount on the Settlement Date.

(11) If the Reference Price is equal to or above the Initial Reference Price, Security Holders
receive the Minimum Amount plus the product of (a) the Nominal and (b) the Participation
Factor and (c) the difference between the Performance of the Underlying and one (1).
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Product No. 11. Explanation of mechanism of Capped Minimum Amount Securities

In the case of Capped Minimum Amount Securities, the Settlement Amount is at least equal to
the Minimum Amount and does not exceed the Maximum Amount. The Settlement Amount is
determined as follows:

(1) If the Reference Price is below the Initial Reference Price, Security Holders receive the
Minimum Amount on the Settlement Date.

(11) If the Reference Price is equal to or above the Initial Reference Price but below the Cap,
Security Holders receive the Minimum Amount plus the product of (a) the Nominal and (b) the
Participation Factor and (c) the difference between the Performance of the Underlying and one

(D.

(111) If the Reference Price is equal to or above the Cap, the Settlement Amount equals the
Maximum Amount.

Product No. 12. Explanation of mechanism of Open End Securities

(a) Open End Securities with Nominal

Open End Securities do not have a specified limited term. The term of the Securities ends ei-
ther (i) on the exercise of the Securities by the Security Holders or (i) on ordinary termination
by the Issuer or (ii1) on extraordinary termination by the Issuer.

The Settlement Amount equals the Nominal multiplied by the Performance of the Underlying
and then multiplied by the Management Factor or the Fee Factor.

(b) Open End Securities with Multiplier

Open End Securities do not have a specified limited term. The term of the Securities ends ei-
ther (i) on the exercise of the Securities by the Security Holders or (ii) on ordinary termination
by the Issuer or (ii1) on extraordinary termination by the Issuer.

The Settlement Amount equals the Reference Price multiplied by the Multiplier and then mul-
tiplied by the Management Factor or the Fee Factor.

Product No. 13. Explanation of mechanism of Autocallable Securities

(a) Autocallable Securities without coupon payments

The Securities have the characteristic such that the level of the Settlement Amount and the
time for redemption of the Securities depend on whether a Settlement Level specified in the
applicable Final Terms has been reached or exceeded on a certain Valuation Date (so-called
"Early Settlement Event"). If this is the case, the term of the Securities ends early and the Se-
curities are redeemed early following the Valuation Date on which the Settlement Level was
reached or exceeded. In this case, the Settlement Amount equals the Nominal multiplied by the
Settlement Factor applicable to the relevant Valuation Date.

If an early redemption does not occur, the performance of the Underlying determines the level
of the Settlement Amount:
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(1) If the Reference Price reaches or exceeds the Cap, the Settlement Amount equals the Maxi-
mum Amount.

(i1) If a Barrier is provided in the applicable Final Terms and the Reference Price is below the
Cap but no Barrier Event has occurred, the Settlement Amount equals the Nominal.

(111) If the Reference Price 1s below the Cap and, if the Securities have a Barrier feature, a Bar-
rier Event has occurred, the Settlement Amount equals the Nominal multiplied by the Perfor-
mance of the Underlying.

A Barrier Event occurs if an Observation Price specified in the applicable Final Terms reaches
or falls below the Barrier (if the Final Terms provide that a "Barrier Event - Touch" is applica-
ble) or if the Observation Price falls below the Barrier (if the Final Terms provide that a "Bar-
rier Event - Break" is applicable).

Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,
dividends).

(b) Autocallable Securities with coupon payments

The Securities have the characteristic such that the level of the Settlement Amount and the
time for redemption of the Securities depend on whether a Settlement Level specified in the
applicable Final Terms has been reached or exceeded on a certain Valuation Date (so-called
"Early Settlement Event"). If this is the case, the term of the Securities ends early and the Se-
curities are redeemed early following the Valuation Date on which the Settlement Level was
reached or exceeded. In this case, the Settlement Amount equals the Nominal.

If an early redemption does not occur, the performance of the Underlying determines the level
of the Settlement Amount:

(1) If the Reference Price reaches or exceeds the Cap, the Settlement Amount equals the Maxi-
mum Amount, which equals the Nominal.

(i1) If a Barrier is provided in the Final Terms and the Reference Price is below the Cap but no
Barrier Event has occurred, the Settlement Amount equals the Nominal.

(ii1) If the Reference Price is below the Cap and, if the Securities have a Barrier feature, a Bar-
rier Event has occurred, the Settlement Amount equals the Nominal multiplied by the Perfor-
mance of the Underlying.

Furthermore, the Securities have the characteristic such that the investor may receive a Coupon
Amount on certain dates specified in the applicable Final Terms. The payment of the applica-
ble Coupon Amount may be independent of the price performance of the Underlying. Where
provided in the applicable Final Terms, the coupon payment may also be structured in such a
way that the payment is conditional on a certain event in relation to the Underlying (e.g. the
Underlying reaching or exceeding a certain threshold (e.g. Coupon Level)). Should such event
not occur, there would be no coupon payment for the applicable Coupon Payment Date. Unless
provided otherwise in the Final Terms, each relevant date is considered separately and there
can be no catch-up payments of Coupon Amounts.
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With regard to coupon payments, it should also be noted that, in the case of an early redemp-
tion of the Securities, the Security Holder will still receive the Coupon Amount for the Coupon
Payment Date in respect of the early redemption date. However, he has no right to demand
coupon payments for future Coupon Payment Dates.

A Barrier Event occurs if an Observation Price specified in the applicable Final Terms reaches
or falls below the Barrier (if the Final Terms provide that a "Barrier Event - Touch" is applica-
ble) or if the Observation Price falls below the Barrier (if the Final Terms provide that a "Bar-
rier Event - Break" is applicable).

Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,
dividends).

Product No. 14. Explanation of mechanism of Floored Floater Securities

Floored Floater Securities have a fixed term. The Security Holder receives the Nominal on the
Settlement Date.

The Security Holder also receives a Coupon Amount on each Coupon Payment Date. The
Coupon used for the calculation of the Coupon Amount is determined on the basis of the per-
formance of the Underlying. The Coupon is at least equal to the Minimum Coupon.

Product No. 15. Explanation of mechanism of Capped Floored Floater Securities

Capped Floored Floater Securities have a fixed term. The Security Holder receives the Nomi-
nal on the Settlement Date.

The Security Holder also receives a Coupon Amount on each Coupon Payment Date. The
Coupon used for the calculation of the Coupon Amount is determined on the basis of the per-
formance of the Underlying. The Coupon is at least equal to the Minimum Coupon and does
not exceed the Maximum Coupon. It may however be provided in the Final Terms that the
Maximum Coupon is not applicable during the entire term of the Capped Floored Floater Secu-
rities, but only in certain Coupon Periods.

Product No. 16. Explanation of mechanism of Market Timer Securities

In the case of these Securities, the Security Holders receive a Settlement Amount on the Set-
tlement Date, the amount of which is dependent on the performance of the Underlying.

(1) If no Barrier Event occurs, the Settlement Amount equals the product of the Nominal and
the Market Timer Performance, and the Security Holder receives at least the Nominal. The
"Market Timer Performance" equals the sum of (A) 1 and (B) the product of the Participa-
tion Factor and the quotient of (x) the difference between the Reference Price and the Entry
Level of the Underlying (numerator) and (y) the Strike (denominator).
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(i1) If a Barrier Event has occurred, the Settlement Amount always equals the product of the
Nominal and the Performance of the Underlying (1:1 Participation Factor in the performance
of the Underlying).

A Barrier Event occurs if an Observation Price specified in the applicable Final Terms reaches
or falls below the Barrier (if the Final Terms provide that a "Barrier Event - Touch" is applica-
ble) or if the Observation Price falls below the Barrier (if the Final Terms provide that a "Bar-
rier Event - Break" is applicable).

Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,
dividends).

Product No. 17. Explanation of mechanism of Outperformance Securities

(a) Outperformance Securities with Multiplier

In the case of these Securities, the Security Holders receive a Settlement Amount on the Set-
tlement Date, the amount of which is dependent on the performance of the Underlying. If the
Reference Price is above the Strike, Security Holders participate disproportionately, to the ex-
tent of the Participation Factor, in price increases of the Underlying. On the other hand, Securi-
ty Holders participate in a 1:1 ratio in price decreases of the Underlying below the Strike.

Accordingly, the Settlement Amount equals:

(1) if the Reference Price is above the Strike, the product of (A) the Multiplier and (B) the sum
of (x) the Strike and (y) the product of the Participation Factor and the difference between the
Reference Price and the Strike;

(11) if the Reference Price is equal to or below the Strike, the product of the Reference Price
and the Multiplier.

Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,
dividends).

(b) Outperformance Securities with Nominal

In the case of these Securities, the Security Holders receive a Settlement Amount on the Set-
tlement Date, the amount of which is dependent on the performance of the Underlying. If the
Reference Price is above the Strike, Security Holders participate disproportionately, to the ex-
tent of the Participation Factor, in price increases of the Underlying. On the other hand, Securi-
ty Holders participate in a 1:1 ratio in price decreases of the Underlying below the Strike.

Accordingly, the Settlement Amount equals:

(1) if the Reference Price is above the Strike, the sum of (A) the Nominal and (B) the product
of (x) the Nominal, (y) the Participation Factor and (z) the difference between the Reference
Price and the Strike, divided by the Strike;

(i1) if the Reference Price is equal to or below the Strike, the product of the Nominal and the
Performance of the Underlying.
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Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,

dividends).

Product No. 18. Explanation of mechanism of Capped Outperformance Securities

(a) Capped Outperformance Securities with Multiplier

In the case of these Securities, the Security Holders receive a Settlement Amount on the Set-
tlement Date, the amount of which is dependent on the performance of the Underlying. Securi-
ty Holders participate disproportionately, to the extent of the Participation Factor, in price in-
creases of the Underlying within a certain range (between the Strike and the Cap). The Settle-
ment Amount does not exceed the Maximum Amount. On the other hand, Security Holders
participate in a 1:1 ratio in price decreases of the Underlying below the Strike.

Accordingly, the Settlement Amount equals:

(1) if the Reference Price is equal to or above the Strike but below the Cap, the product of (A)
the Multiplier and (B) the sum of (x) the Strike and (y) the product of the Participation Factor
and the difference between the Reference Price and the Strike;

(11) if the Reference Price is equal to or above the Strike, the Maximum Amount;

(ii1) if the Reference Price is equal to or below the Strike, the product of the Reference Price
and the Multiplier.

Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,
dividends).

(b) Capped Outperformance Securities with Nominal

In the case of these Securities, the Security Holders receive a Settlement Amount on the Set-
tlement Date, the amount of which is dependent on the performance of the Underlying. Securi-
ty Holders participate disproportionately, to the extent of the Participation Factor, in price in-
creases of the Underlying within a certain range (between the Strike and the Cap). The Settle-
ment Amount does not exceed the Maximum Amount. On the other hand, Security Holders
participate in a 1:1 ratio in price decreases of the Underlying below the Strike.

Accordingly, the Settlement Amount equals:

(1) if the Reference Price is equal to or above the Strike but below the Cap, the sum of (A) the
Nominal and (B) the product of (x) the Nominal, (y) the Participation Factor and (z) the differ-
ence between the Reference Price and the Strike, divided by the Strike;

(i1) if the Reference Price is equal to or above the Cap, the Maximum Amount;

(111) if the Reference Price is equal to or below the Strike, the product of the Nominal and the
Performance of the Underlying.

Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,
dividends).
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Product No. 19. Explanation of mechanism of Airbag Securities

In the case of these Securities, the Security Holders receive a Settlement Amount on the Set-
tlement Date, the amount of which is dependent on the performance of the Underlying. Securi-
ty Holders participate disproportionately, to the extent of the Participation Factor, in price in-
creases of the Underlying above the Strike. If the Underlying at the end of the term is between
the Buffer Level and the Strike, the Security Holder receives the Nominal. Security Holders
participate in a 1:1 ratio in price decreases of the Underlying below the Buffer Level.

Accordingly, the Settlement Amount equals:

(1) if the Reference Price is equal to or above the Strike, the Nominal multiplied by the sum of
(A) 1 and (B) the product of (x) the Participation Factor and (y) the Performance of the Under-
lying minus 1;

(i1) if the Reference Price is below the Strike, but greater than or equal to the Buffer Level, the
Nominal;

(i11) if the Reference Price is below the Buffer Level, the Nominal multiplied by the quotient of
the Reference Price and the Buffer Level.

Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,
dividends).

Product No. 20. Explanation of mechanism of Capped Airbag Securities

In the case of these Securities, the Security Holders receive a Settlement Amount on the Set-
tlement Date, the amount of which is dependent on the performance of the Underlying. Securi-
ty Holders participate disproportionately, to the extent of the Participation Factor, in price in-
creases of the Underlying within a certain range (between the Strike and the Cap). The Settle-
ment Amount does not exceed the Maximum Amount. If the Underlying at the end of the term
is between the Buffer Level and the Strike, the Security Holder receives the Nominal. Security
Holders participate in a 1:1 ratio in price decreases of the Underlying below the Buffer Level.

Accordingly, the Settlement Amount equals:
(1) if the Reference Price is equal to or above the Cap, the Maximum Amount;

(11) if the Reference Price is equal to or above the Strike but below the Cap, the Nominal mul-
tiplied by the sum of (A) 1 and (B) the product of (x) the Participation Factor and (y) the Per-
formance of the Underlying minus 1;

(111) if the Reference Price is below the Strike, but greater than or equal to the Buffer Level, the
Nominal;

(iv) if the Reference Price is below the Buffer Level, the Nominal multiplied by the quotient of
the Reference Price and the Buffer Level.

Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,
dividends).
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Product No. 21. Explanation of mechanism of Twin Win Securities

(a) Twin Win Securities with different Participation Factors

The level of the Settlement Amount in the case of Twin Win Certificates is linked to the per-
formance of the Underlying, and the following cases are to be distinguished:

(1) If the Reference Price is above or, where provided in the Final Terms, equal to the Upper
Barrier, the Settlement Amount is equal to the product of (A) the Multiplier and (B) the sum of
(x) the Upper Barrier and (y) the product of the Upside Participation Factor and the difference
between the Reference Price and the Upper Barrier.

(i1) If the Reference Price is below or, where provided in the Final Terms, equal to the Upper
Barrier, and no Barrier Event has occurred, the Settlement Amount is equal to the Multiplier
multiplied by the sum of the Reference Price and the Downside Difference Amount. The
Downside Difference Amount is equal to the product of (A) the Downside Participation Factor
and (B) the difference between the Upper Barrier and the Reference Price.

(111) If the Reference Price is below or, where provided in the Final Terms, equal to the Upper
Barrier, and a Barrier Event has occurred, the Settlement Amount equals the Multiplier multi-
plied by the Reference Price.

A Barrier Event occurs if an Observation Price specified in the applicable Final Terms reaches
or falls below the Barrier (if the Final Terms provide that a "Barrier Event - Touch" is applica-
ble) or if the Observation Price falls below the Barrier (if the Final Terms provide that a "Bar-
rier Event - Break" is applicable).

Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,
dividends).

(b) Twin Win Securities without Participation Factors

The level of the Settlement Amount in the case of Twin Win Certificates is linked to the per-
formance of the Underlying, and the following cases are to be distinguished:

(1) If the Reference Price is above or, where provided in the Final Terms, equal to the Upper
Barrier, the Settlement Amount is equal to the Reference Price multiplied by the Multiplier.

(11) If the Reference Price is below or, where provided in the Final Terms, equal to the Upper
Barrier, and no Barrier Event has occurred, the Settlement Amount is equal to the Multiplier
multiplied by the sum of the Reference Price and the Downside Difference Amount. The
Downside Difference Amount is equal to the Upper Barrier minus the Reference Price.

(111) If the Reference Price is below or, where provided in the Final Terms, equal to the Upper
Barrier, and a Barrier Event has occurred, the Settlement Amount equals the Multiplier multi-
plied by the Reference Price.

A Barrier Event occurs if an Observation Price specified in the applicable Final Terms reaches
or falls below the Barrier (if the Final Terms provide that a "Barrier Event - Touch" is applica-
ble) or if the Observation Price falls below the Barrier (if the Final Terms provide that a "Bar-
rier Event - Break" is applicable).
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Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,
dividends).

Product No. 22. Explanation of mechanism of Dual Currency Securities

In the case of Dual Currency Securities, the level of the Settlement Amount, the Settlement
Currency and the interest are linked to the performance of the Underlying, and the following
cases are to be distinguished:

(1) If the Reference Price is equal to or above the Strike, the Settlement Amount equals the
Nominal expressed in the Reference Currency. In addition, the Security Holder receives a
Coupon Amount which is calculated on the basis of the Coupon and the Nominal expressed in
the Reference Currency.

(i1) If the Reference Price is below the Strike, the Settlement Amount equals the Nominal ex-
pressed in the Base Currency. In addition, the Security Holder receives a Coupon Amount
which is calculated on the basis of the Coupon and the Nominal expressed in the Base Curren-

cy.

Product No. 23. Explanation of mechanism of Exchangeable Securities

If the Exchangeable Securities are exercised by the Security Holder during the Exercise Period,
the Security Holder receives a certain number of shares, expressed in the Physical Delivery
Unit. Fractions of the Share are not delivered, but are compensated by a cash payment, the so-
called Fractional Cash Amount.

If the Exchangeable Securities are not exercised by the Security Holder during the Exercise
Period, the Exchangeable Securities are redeemed at the end of the term at the Nominal.

Product No. 24. Explanation of mechanism of FX Securities

In the case of FX Securities, the Security Holder receives on maturity a Settlement Amount
equal to the Nominal multiplied by the Performance of the Underlying. In addition, the Securi-
ty Holder receives a Coupon Amount on the Coupon Payment Date(s), which is determined on
the basis of the Nominal and the Coupon specified in the Final Terms.
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III. GENERAL CONDITIONS

Introduction

The following "General Conditions" of the Securities must be read in their entirety, to-
gether with the section entitled "Issue Specific Terms" of the applicable Final Terms (the
"Issue Specific Terms") of the relevant Series of Securities which supplement the Gen-
eral Conditions.

The General Conditions will be completed and/or amended by the additional provisions in
relation to the relevant underlying set out in the Annex to the General Conditions (the
"Underlying Specific Provisions"). The Issue Specific Terms will specify which set of
Underlying Specific Provisions apply to the relevant Series of Securities.

Issue Specific Terms and General Conditions, including the applicable Underlying Spe-
cific Provisions together constitute the "Conditions" of the relevant Series of Securities.
Terms not otherwise defined in these General Conditions shall have the meaning given in
the applicable Issue Specific Terms or, as the case may be, the applicable Final Terms.

The applicable Final Terms for each Series of Securities will specify whether the govern-
ing law of the relevant Series is English law ("English Securities") or German law
("German Securities"). Certain of the provisions of these General Conditions apply only
to English Securities or, as the case may be, German Securities as set out in these General
Conditions below.

German Securities issued by the Issuer will be represented by a permanent global bearer
note (the "Global Bearer Note"). The Global Bearer Note is deposited with the applica-
ble Clearing System.

English Securities issued by the Issuer will be represented by a registered global note (the
"Global ICSD Registered Note") deposited with, and registered in the name of, a com-
mon depositary for Euroclear and Clearstream Luxembourg (the "ICSDs" and each an
"ICSD").

Neither the German Securities nor the English Securities will be issued to Security Hold-
ers in definitive form.

The English Securities are constituted by a deed of covenant, the date of which will be set
out in Part B (general terms) of the applicable Issue Specific Terms (as amended and re-
stated or supplemented from time to time, the "Deed of Covenant") and are issued pursu-
ant to, and subject to the benefit of, a Programme Agreement, the date of which will be
set in Part B (general terms) of the applicable Issue Specific Terms(as amended and re-
stated or supplemented from time to time, the "Programme Agreement") between the
Issuer, the principal programme agent (the "Principal Programme Agent") and the other
Agents (if any) named therein (or appointed or replaced from time to time pursuant to the
terms thereof).

Each Global Bearer Note and Global ICSD Registered Note representing the Securities
(or any nominal amount thereof) of a relevant Series will set out therein or, incorporate by
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reference therein (subject to applicable law), the applicable Issue Specific Terms, as rep-

licated in the applicable Final Terms, and the General Conditions (including the applica-

ble Underlying Specific Provisions).

(M

(a)

(b)

(c)

Section 1
(Security Right, Status, Guarantee, Definitions)

Security Right

Each security (each a "Security") of a series (each a "Series") of Securities identi-
fied by its WKN and/or or ISIN (being the WKN and/or ISIN specified in the ap-
plicable Final Terms), entitles its holder (each a "Security Holder") to receive on
the Settlement Date from the Issuer, in the manner prescribed by the Conditions,
such amount as is specified in the relevant Issue Specific Terms (the "Settlement
Amount") as follows:

where Settlement means "Cash", payment of the Settlement Amount to the rele-
vant Security Holder; and/or

where Settlement means "Physical", delivery of the Physical Delivery Amount to
the relevant Security Holder; and/or

where Settlement means either "Cash" or "Physical", payment of the Settlement
Amount or delivery of the Physical Delivery Amount to the relevant Security
Holder, in each case, subject to and in accordance with the Conditions.

If provided for in the applicable Issue Specific Terms, the Security Holder is also entitled

to receive on the respective Coupon Payment Date(s) a Coupon Amount which will be

determined pursuant to Section 4 of the General Conditions.

2
(a)

(b)

Status of the Securities and the Guarantee

Status of the Securities

The Securities of each Series constitute direct, unsecured, and unsubordinated ob-
ligations of the Issuer, which rank equally among themselves and with all other
present and future unsecured and unsubordinated obligations of the Issuer, save
for those obligations that may be preferred by provisions of law that are mandato-
ry and of general application.

Status of Guarantee

The Goldman Sachs Group, Inc. (the "Guarantor") has assumed an unconditional
and irrevocable guarantee (the "Guarantee") for the payment of the Settlement
Amount and of any other amounts to be paid by the Issuer pursuant to the Condi-
tions. The Guarantee constitutes a direct, unsubordinated obligation of the Guar-
antor.
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For the avoidance of doubt, references in the Guarantee to any "redemption
amount"” shall include, for these purposes, the value in cash, as determined in its
reasonable discretion by the Calculation Agent, of any Physical Delivery Amount
deliverable in accordance with Section 1 of these General Conditions.

Currency Conversion and Rounding

In relation to Cash Settlement:

If "Currency Conversion" is specified to apply pursuant to Part B (general
terms) of the applicable Issue Specific Terms and an Exchange Rate is set out
therein, the Settlement Amount will be converted from the Reference Currency in-
to the Settlement Currency at the Exchange Rate. If "Currency Conversion" is
specified to apply in Part B (general terms) of the applicable Issue Specific Terms,
but no Exchange Rate is set out therein, the Settlement Amount will be converted
from the Reference Currency into the Settlement Currency by the Calculation
Agent at an exchange rate of one unit of the Reference Currency to one unit of the
Settlement Currency ("Quanto").

The Settlement Amount will be rounded to the Settlement Amount Rounding.

In relation to Physical Settlement:

Where the Physical Delivery Amount comprises fractions of Physical Delivery
Units, a Security Holder will receive the Physical Delivery Amount comprising
the nearest number (rounded down) of Physical Delivery Units. Securities of any
Series belonging to the same Security Holder shall, unless "Aggregation" is spec-
ified not to apply in the applicable Issue Specific Terms, be aggregated for the
purposes of determining the relevant number of Physical Delivery Units to be de-
livered, provided that the aggregate number of Physical Delivery Units, in respect
of the same Security Holder, will be rounded down to the nearest whole number.
If specified in the applicable Issue Specific Terms a Security Holder will also re-
ceive an amount in cash (the "Fractional Cash Amount") (if any) in the Settle-
ment Currency which, unless otherwise specified in the applicable Issue Specific
Terms, shall be equal to the product of (i) the Fractional Entitlement and (ii) the
relevant Reference Price. The Settlement Amount Rounding does not apply.

Definitions

"Calculation Date" is the date defined in the applicable Underlying Specific Pro-
visions.

"Exchange Rate" is the exchange rate defined in Part B (general terms) of the ap-
plicable Issue Specific Terms, expressed in the Reference Currency for one unit of
the Settlement Currency and which is published by the Exchange Rate Sponsor at
the Relevant Exchange Date. If the conversion occurs at a time when an updated
exchange rate is not yet published by the Exchange Rate Sponsor on the relevant

199



B. SECURITIES NOTE
II. INFORMATION ABOUT THE SECURITIES

date, the conversion will be carried out by the Calculation Agent based on the last
exchange rate published by the Exchange Rate Sponsor. If the Exchange Rate
Sponsor does not publish any exchange rate on the relevant date, the exchange
rate shall correspond to the exchange rate published by another financial infor-
mation service selected by the Calculation Agent. If the exchange rate should no
longer be published in any of the above ways, the Calculation Agent has the right
to determine, in its reasonable discretion, an exchange rate having regard to exist-
ing market conditions (including, but not limited to, the prevailing exchange rate).

"Exchange Rate Sponsor" is the entity whose details are specified in Part B
(general terms) of the applicable Issue Specific Terms.

"Final Valuation Date" means (subject to adjustment (as a Reference Date) in
accordance with the applicable Underlying Specific Provisions):

- if "European Exercise Style" has been specified in Part B (general terms) of the
applicable Issue Specific Terms to apply, the Final Valuation Date as set out in
Part B (general terms) of the applicable Issue Specific Terms. If the Final Valua-
tion Date does not fall on a Calculation Date, the Final Valuation Date shall be the
next following Calculation Date.

- if "American Exercise Style" or "Bermudan Exercise Style" has been specified
in Part B (general terms) of the applicable Issue Specific Terms to apply:

(a) the Exercise Date (if the Underlying Price is customarily determined on a
Calculation Date following the Exercise Time) or, if the Exercise Date is
not a Calculation Date, the next following Calculation Date; or

(b) the Calculation Date immediately following the Exercise Date (if the Un-
derlying Price is customarily determined on a Calculation Date prior to the
Exercise Time).

If, in the case of Securities of any Series with a fixed term, the Exercise Date falls
on the last day of the Exercise Period, the date on which the Exercise Period ends
shall be the Final Valuation Date, or, if this date is not a Calculation Date, then
the Final Valuation Date shall be the next following Calculation Date.

"Fractional Entitlement" means, in respect of a Security, the fraction of the
Physical Delivery Unit existing prior to the rounding down to the nearest whole
number.

"Initial Reference Price" has the meaning given to it in Part A (product specific
terms) of the applicable Issue Specific Terms and will be determined on the Initial
Valuation Date (if not otherwise specified in the applicable Issue Specific Terms).

"Initial Valuation Date" means, subject to adjustment (as a Reference Date) in
accordance with the applicable Underlying Specific Provisions, the Initial Valua-
tion Date as set out in Part B (general terms) of the applicable Issue Specific
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Terms. If the Initial Valuation Date does not fall on a Calculation Date, the Initial
Valuation Date shall be the next following Calculation Date.

"Multiplier" is set out in Part A (product specific terms) of the applicable Issue
Specific Terms (if applicable).

"Nominal" is set out in Part A (product specific terms) of the applicable Issue
Specific Terms (if applicable).

"Physical Delivery Amount" is specified in Part B (general terms) of the appli-
cable Issue Specific Terms, or if no such Physical Delivery Amount is so speci-
fied, Physical Delivery Amount shall mean the number of Physical Delivery Units
set out in the Issue Specific Terms.

"Physical Delivery Unit" means the number of units of the relevant asset as set
out in Part B (general terms) of the applicable Issue Specific Terms.

"Reference Currency" is the currency defined in the applicable Underlying Spe-
cific Provisions.

"Reference Price" has the meaning given to it in Part A (product specific terms)
of the applicable Issue Specific Terms and will be determined on the basis of the
Underlying Price at the Final Valuation Date (if not otherwise provided for in the
applicable Issue Specific Terms).

"Relevant Exchange Date" is set out in Part B (general terms) of the applicable
Issue Specific Terms.

"Settlement Amount Rounding" is set out in Part B (general terms) of the appli-
cable Issue Specific Terms.

"Settlement Currency" is set out in Part B (general terms) of the applicable Issue
Specific Terms.

"Settlement Date" is set out in Part B (general terms) of the applicable Issue Spe-
cific Terms.

"Underlying Price" is the price defined in the applicable Underlying Specific
Provisions.

"Valuation Date" is, subject to adjustment (as a Reference Date) in accordance
with the applicable Underlying Specific Provisions, the date(s) set out in Part B
(general terms) of the applicable Issue Specific Terms.

Section 2
(Exercise)

General
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The obligations in relation to the Settlement Amount described in Section 1 (1) of
the General Conditions fall due on the Settlement Date when the Security is duly
exercised.

Exercise of Securities by the Security Holder

Delivery of an Exercise Notice

Each Security, unless previously redeemed or purchased and cancelled and sub-
ject as provided in the Conditions, is exercisable on any Exercise Date by delivery
of an Exercise Notice at or before the Exercise Time to the Principal Programme
Agent. An Exercise Notice delivered after the Exercise Time shall become effec-
tive on the next following Exercise Date (if any).

In the case of Global ICSD Registered Notes the Exercise Notice has to be deliv-
ered to (i) the ICSDs by the ICSD Prescribed Time, (ii) the Principal Programme
Agent by not later than 10.00 a.m. (Frankfurt time) and (iii) if a Local Exercise
Time is specified in the applicable Issue Specific Terms, the Calculation Agent by
not later than the Local Exercise Time.

Automatic Exercise

If "Automatic Exercise" is specified to apply in Part B (general terms) of the ap-
plicable Issue Specific Terms, the Securities will be exercised automatically on
the Final Valuation Date, and a Security Holder will not be required to complete
an Exercise Notice. Such Automatic Exercise will only occur if the Settlement
Amount is equal to an amount greater than zero.

However, if Automatic Exercise has not been specified to apply in Part B (general
terms) of the applicable Issue Specific Terms, any exercisable Security not exer-
cised by the Final Valuation Date shall expire worthless on such day and the Issu-
er shall have no further obligations in respect of any such Security. A declaration
that neither the Security Holder nor the beneficial owner of the Securities is a U.S.
person is deemed issued automatically.

Exercise Notice

"Exercise Notice" is a notice of the Security Holder which declares the exercise
of one or more Securities and which contains the following information:

(1) the name, address, telephone and facsimile details of the Security Holder,

(11) the designation and the number of the Securities which are the subject of
the applicable Exercise Notice,

(iii)  a suitable bank and/or securities account, to which any Settlement Amount
is to be credited or delivered, in the case of Cash Settlement, in the Set-
tlement Currency,
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(iv)  a declaration, that neither the Security Holder nor the beneficial owner of
the Securities is a U.S. person,

(v) an irrevocable undertaking by the Security Holder to pay any taxes and
capital, stamp, issue, registration and transfer taxes and duties ("Taxes")
arising on the exercise of the relevant Securities and an instruction from
the Security Holder to the relevant Clearing System to deduct an amount
in respect thereof from any Settlement Amount due to such Security
Holder or otherwise to debit (on or at any time after the Exercise Date) a
specified account of the Security Holder at the relevant Clearing System
with an amount or amounts in respect thereof, and

(vi)  authorisation for the production of such declaration as described in Sec-
tion 2(2)(c)(iv) in applicable administrative or legal proceedings.

The terms used in this sub-paragraph have the meaning ascribed to them in Regu-
lation S promulgated under the United States Securities Act of 1933, as amended
from time to time.

The Securities must, in the case of German Securities, have been received by the
Principal Programme Agent through credit of the Securities to the account of the
Principal Programme Agent at the Clearing System and, in the case of Securities
of any Series represented by a Global ICSD Registered Note, through credit of the
relevant Securities to the account of the Principal Programme Agent at the ICSDs.

Minimum or Maximum Exercise Amount

Where a "Minimum Exercise Amount" has been specified to apply in Part B
(general terms) of the applicable Issue Specific Terms, the number of Securities
exercised on any Exercise Date by a Security Holder, as determined by the Calcu-
lation Agent, must not be less than such Minimum Exercise Amount or, if the
number of Securities exercised on the relevant Exercise Date is a number in ex-
cess of the Minimum Exercise Amount and an "Integral Exercise Amount" has
been specified in Part B (general terms) of the applicable Issue Specific Terms,
the number of Securities exercised on any Exercise Date must be, in all cases, an
integral multiple of the Integral Exercise Amount. Any purported exercise of Se-
curities in breach of this provision shall be void and of no effect.

Where a "Maximum Exercise Amount" has been specified in Part B (general
terms) of the applicable Issue Specific Terms, if the Calculation Agent determines
that the number of Securities being exercised on any Exercise Date by any Securi-
ty Holder or any number of Security Holders (whether or not acting in concert)
exceeds such Maximum Exercise Amount (a number of Securities equal to the
Maximum Exercise Amount hereinafter referred to as the "Quota"), the Issuer
may deem the Exercise Date for the first Quota, selected on the basis of the
chronological order in which the relevant Exercise Notices have been delivered, to
be such day and the Exercise Date for each additional Quota (and any remaining
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Securities thereof), selected in the same way as above, to be each of the succeed-
ing Exercise Dates until all such relevant Securities have been duly exercised on
an Exercise Date, provided, however, that for any such relevant Security for
which the relevant Exercise Date would thereby fall after the final Exercise Date,
such final Exercise Date shall be the Exercise Date of the relevant Security. In any
case where more than a Quota is exercised on the same day by Security Holder(s),
the determination of the chronological order of settlement in respect of such Secu-
rities shall be at the reasonable discretion of the Issuer.

Verification of the Security Holder — English Securities represented by a Global
ICSD Registered Note only

Upon receipt of an Exercise Notice in respect of any English Securities represent-
ed by a Global ICSD Registered Notes, the Principal Programme Agent shall re-
quest each ICSD to confirm in writing to the Principal Programme Agent, the
Calculation Agent and the Issuer that, according to the books of the relevant
ICSD, the person exercising the relevant Securities referred to in the Exercise No-
tice is the holder thereof. If the number of Securities specified in such Exercise
Notice exceeds the number of Securities held in the specified account of the per-
son exercising the relevant Securities, the Exercise Notice shall become null and
void, and the Principal Programme Agent shall so notify the Issuer and the Calcu-
lation Agent. If the number of Securities specified in such Exercise Notice does
not exceed the number of Securities held in such specified account then, on or
prior to the Settlement Date, the ICSDs will debit such account with the Securities
being exercised.

Definitions

"Bermuda Exercise Dates" are set out in Part B (general terms) of the Issue Spe-
cific Terms.

"Business Day" is set out in Part B (general terms) of the Issue Specific Terms.
"Exercise Date" means

- if "European Exercise Style" has been specified to apply in Part B (general
terms) of the applicable Issue Specific Terms, the Final Valuation Date;

- if "American Exercise Style" has been specified to apply in Part B (general
terms) of the applicable Issue Specific Terms, each Business Day during the Ex-
ercise Period; and

- if "Bermudan Exercise Style" has been specified to apply in Part B (general
terms) of the applicable Issue Specific Terms, each Bermuda Exercise Date or, if
any such day is not a Business Day, the next following Business Day.
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"Exercise Period" is set out in Part B (general terms) of the applicable Issue Spe-
cific Terms.

"Exercise Style" is set out in Part B (general terms) of the applicable Issue Spe-
cific Terms.

"Exercise Time" is the time set out in Part B (general terms) of the applicable Is-
sue Specific Terms.

"ICSD Prescribed Time" is the time set out in Part B (general terms) of the ap-
plicable Issue Specific Terms.

"Local Exercise Time" is the time set out in Part B (general terms) of the appli-
cable Issue Specific Terms.

Section 3
(Settlement)

Settlement

Any cash amounts payable by the Issuer shall be transferred to the relevant Clear-
ing System for distribution to the Security Holder. The Issuer will be discharged
of its payment and/or delivery obligations by payment and/or delivery to, or to the
order of, the relevant Clearing System (or a depositary or nominee thereof) in re-
spect of the amount so paid or delivered.

Where Settlement means Cash Settlement, the Issuer shall on and for value on the
Settlement Date, transfer an amount equal to the aggregate Settlement Amount of
the duly exercised Securities to the account of the Principal Programme Agent,
whereupon the Principal Programme Agent shall transfer such amount to the ac-
count at the relevant Clearing System specified in the relevant Exercise Notice for
value on the Settlement Date.

If, however, Settlement means Physical Settlement then, on delivery of an Exer-
cise Notice in respect of any Security and the payment of any applicable Taxes as
aforesaid from the relevant account of the Security Holder to the relevant account
of the Principal Programme Agent (in favour of the Issuer), the Issuer shall, on the
relevant Settlement Date, transfer or procure the transfer of the Physical Settle-
ment Amount in respect of the relevant Securities for credit to the account speci-
fied in the relevant Exercise Notice.

Any determination as to whether an Exercise Notice is duly completed and in
proper form shall be made by the relevant Clearing System, in consultation with
the Principal Programme Agent and shall be conclusive and binding on the Issuer,
the Agents and the relevant Security Holder. Any Exercise Notice so determined
to be incomplete or not in proper form or which is not copied to the Principal Pro-
gramme Agent immediately after being sent to the relevant Clearing System shall
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be null and void. If such Exercise Notice is subsequently corrected to the satisfac-
tion of the relevant Clearing System it shall be deemed to be a new Exercise No-
tice submitted at the time such correction is delivered to the relevant Clearing
System.

Delivery of an Exercise Notice shall constitute an irrevocable election and under-
taking by the relevant Security Holder to exercise the Securities specified therein.
After the delivery of an Exercise Notice (other than an Exercise Notice which
shall become void), the holder of the Securities specified in such Exercise Notice
may not transfer such Securities prior to the Settlement Date.

Settlement Currency Conversion

Any cash amount payable by the Issuer shall be paid in the Settlement Currency.
If payment of any amount to a Security Holder, according to the rules of the rele-
vant Clearing System, cannot be made in the Settlement Currency, such payment
shall be made in the currency principally used by the relevant Clearing System for
payments to holders holding accounts with such Clearing System, following a
conversion of the relevant amount from the Settlement Currency.

Payment Date

If any date for payment of any amount by the Issuer in respect of any Security is
not a Payment Date, the Security Holder thereof shall not be entitled to payment
until the next following Payment Date and shall not be entitled to any interest or
other payment in respect of such delay.

As used herein, a "Payment Date" means a day which is (i) a day on which each
Clearing System is open for business; and (ii) either (1) in relation to any sum
payable in a currency other than euro, a day on which commercial banks and for-
eign exchange markets settle payments and are open for general business (includ-
ing dealings in foreign exchange and foreign currency deposits) in the principal
financial centre of the country of such currency or (2) in relation to any sum pay-
able in euro, a day that the Trans-European Automated Real-Time Gross Settle-
ment Express Transfer (TARGET2) System is open.

Deliveries

Any deliveries of any Physical Settlement Amount due under the Security shall be
made at the risk of the relevant Security Holder and shall be transferred to the rel-
evant Clearing System for delivery to the relevant Security Holder, provided that
where the Calculation Agent determines in its reasonable discretion that the deliv-
ery by the Issuer is fully or partly impractical, illegal or unduly onerous to the Is-
suer, then the Calculation Agent shall have the option to determine that the Issuer
will make the delivery of any Physical Settlement Amount in such other commer-
cially reasonable manner as the Calculation Agent may determine to be appropri-
ate for such delivery and shall notify the Security Holders in accordance with Sec-
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tion 11 of the General Conditions. Any Physical Settlement Amount to be deliv-
ered shall be evidenced in such manner as the Issuer determines to be customary
for the relevant Physical Settlement Amount. The Issuer shall be under no obliga-
tion to register or procure the registration of any Security Holder or any other per-
son as the registered holder in respect of the amount to be delivered in any register
of holders, including, but not limited to, a register of members of a share compa-

ny.

Settlement Disruption

If and to the extent that any delivery of any Physical Settlement Amount becomes
due under a Security and (i) if the Settlement Date is not a Payment Date and/or
(i1) prior to such delivery of any Physical Settlement Amount an event beyond the
control of the Issuer occurs as a result of which the Issuer cannot make such de-
livery in accordance with these General Conditions at the relevant time for such
delivery (a "Settlement Disruption Event"), then the Settlement Date for such
delivery of the relevant Physical Settlement Amount shall be postponed to the first
following Payment Date on which no such event is subsisting.

For so long as the Settlement Disruption Event is subsisting, then in lieu of the af-
fected delivery of the relevant Physical Settlement Amount and notwithstanding
any other provision hereof, the Issuer may elect in its reasonable discretion to sat-
isfy this obligation in respect of the relevant Security by payment to the relevant
Security Holder of the Disruption Settlement Amount on the fifth Payment Date
following the date that notice of such election is given to the Security Holders in
accordance with Section 11 of the General Conditions. Payment of the Disruption
Settlement Amount will be made in such manner as will be notified in accordance
with Section 11 of the General Conditions. The Calculation Agent shall give no-
tice as soon as practicable in accordance with Section 11 that a Settlement Disrup-
tion Event has occurred.

No Security Holder or any other person shall be entitled to any payment in respect
of a Security as a result of any delay in a delivery of any Physical Settlement
Amount due to the occurrence of a Settlement Disruption Event, and no liability
in respect thereof shall attach to the Issuer, the Calculation Agent and/or the
Guarantor.

Taxation, other laws and regulation

All payments and/or deliveries will be subject in all cases to (a) any fiscal or other
laws and regulations applicable thereto in the place of payment and/or delivery
(including, where applicable, laws requiring the deduction or withholding for, or
on account of, any tax, duty or other charge whatsoever) and (b) any withholding
or deduction required pursuant to an agreement described in Section 1471(b) of
the U.S. Internal Revenue Code of 1986 (the "Code") or otherwise imposed pur-
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suant to Sections 1471 through 1474 of the Code and any regulations or agree-
ments thereunder or official interpretations thereof ("FATCA") or any law im-
plementing an intergovernmental approach to FATCA.

Definitions

"Clearing System" is set out in Part B (general terms) of the applicable Issue
Specific Terms.

"Disruption Settlement Amount" has the meaning given in the Issue Specific
Terms.

Section 4
(Coupon)

Coupon Payment

No Coupon Amount

Unless "Coupon Payment" is specified to apply in Part B (general terms) of the
applicable Issue Specific Terms, the Securities bear no coupon and pay no period-
ic amounts.

Coupon Amount

If in Part B (general terms) of the applicable Issue Specific Terms "Coupon
Payment" is specified to apply, the Issuer shall, on each Coupon Payment Date,
pay the relevant Coupon Amount (if any).

If "Coupon" is specified in Part B (general terms) of the Issue Specific Terms and
a Coupon Amount is required to be calculated for a period ending on (but exclud-
ing) a date other than a Coupon Payment Date, such Coupon Amount will be cal-
culated on the basis of the number of days in the Coupon Period, and, if specified,
the Coupon applicable to such period and the Coupon Day Count Fraction. If
Coupon Payment is specified in the applicable Issue Specific Terms, the Coupon
Amount(s) shall be the only periodic amount(s) payable for the relevant Series of
Securities, and no other interest amounts shall accrue in respect of the relevant Se-
ries of Securities.

Accrual of Coupon

Coupon Amounts shall cease to be payable from (and including) the Coupon Ces-
sation Date. Other than the payment of the Coupon Amount as aforesaid, no peri-
odic amount is payable under or pursuant to the Conditions. In addition no interest
shall accrue in respect of the Securities whether by reason of late payment of a
Coupon Amount or otherwise.
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Definitions

"Coupon" has the meaning given to it in Part B (general terms) of the applicable
Issue Specific Terms.

"Coupon Amount" means, in respect of the Nominal, an amount calculated by
the Calculation Agent as specified under "Coupon Amount" in Part B (general
terms) of the applicable Issue Specific Terms or, if not specified there, calculated
as follows:

Coupon Amount = Nominal x Coupon x (if specified in the applicable Is-
sue Specific Terms) Coupon Day Count Fraction

Each Coupon Amount will be rounded to the nearest two decimal places in the
Settlement Currency, with 0.005 being rounded upwards.

"Coupon Cessation Date" has the meaning given to it in Part B (general terms)
of the applicable Issue Specific Terms.

"Coupon Day Count Fraction" means, in respect of the calculation of a coupon
amount on any Security for any period of time (the "Calculation Period"):

(a) - if "Actual/Actual (ICMA)" is specified in Part B (general terms) of the
applicable Issue Specific Terms —

(A) if the Calculation Period (from and including the first day of such period but
excluding the last day of such period) is equal to or shorter than the Determination
Period during which the Calculation Period ends, the number of days in such Cal-
culation Period (from (and including) the first day of such period to (but exclud-
ing) the last) divided by the product of (1) the number of days in such Determina-
tion Period and (2) the number of Coupon Payment Dates that occur in one calen-
dar year or that would occur in one calendar year if interest were payable in re-
spect of the whole of such year; or

(B) if the Calculation Period is longer than the Determination Period during which
the Calculation Period ends, the sum of: (A) the number of days in such Calcula-
tion Period falling in the Determination Period in which the Calculation Period
begins divided by the product of (1) the number of days in such Determination Pe-
riod and (2) the number of Coupon Payment Dates that occur in one calendar year
or that would occur in one calendar year if interest were payable in respect of the
whole of such year, and (B) the number of days in such Calculation Period falling
in the next Determination Period divided by the product of (1) the number of days
in such Determination Period and (2) the number of Coupon Payment Dates that
occur in one calendar year or that would occur in one calendar year if interest
were payable in respect of the whole of such year.
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(b) - if "Actual/365" or "Actual/Actual (ISDA)" is specified in Part B (gen-
eral terms) of the applicable Issue Specific Terms —

the actual number of days in the Calculation Period divided by 365 (or, if any por-
tion of that Calculation Period falls in a leap year, the sum of (A) the actual num-
ber of days in that portion of the Calculation Period falling in a leap year divided
by 366; and (B) the actual number of days in that portion of the Calculation Peri-
od falling in a non-leap year divided by 365);

(c) - if "Actual/365 (Fixed)" is specified in Part B (general terms) of the ap-
plicable Issue Specific Terms —

the actual number of days in the Calculation Period divided by 365;

(d) - if "Actual/360" is specified in Part B (general terms) of the applicable
Issue Specific Terms —

the actual number of days in the Calculation Period divided by 360;

(e) - 1 "30/360", "360/360" or "Bond Basis" is specified in Part B (general
terms) of the applicable Issue Specific Terms —

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

63) - 1if "30E/360" or "Eurobond Basis" is specified in Part B (general terms)
of the applicable Issue Specific Terms —

the number of days in the Calculation Period divided by 360 (the number of days
to be calculated on the basis of a year of 360 days with 12 30-day months, without
regard to the date of the first day or last day of the Calculation Period unless, in
the case of the final Calculation Period, the Coupon Cessation Date is the last day
of the month of February, in which case the month of February shall not be con-
sidered to be lengthened to a 30-day month);

(g) - if "1/1" is specified in Part B (general terms) of the applicable Issue Spe-
cific Terms — 1.

"Coupon Payment Date" means each day specified as being a Coupon Payment
Date in Part B (general terms) of the applicable Issue Specific Terms.
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"Coupon Period" means, unless otherwise specified within Part B (general terms)
of the applicable Issue Specific Terms the period commencing on (and including)
the Interest Commencement Date to (but excluding) the first Coupon Payment
Date and (where there is more than one Coupon Period) each period commencing
on (and including) a Coupon Payment Date to (but excluding) the next following
Coupon Payment Date and, if any Coupon Amount is required to be calculated for
a period ending other than on (but excluding) a relevant Coupon Payment Date,
the period commencing on and including the most recent Coupon Payment Date
(or if none the Interest Commencement Date) to but excluding the relevant pay-
ment date.

"Determination Period" means, if Actual/Actual (ICMA) is specified in the ap-
plicable Issue Specific Terms, the period from (and including) the Interest Com-
mencement Date up to (and excluding) the first Coupon Payment Date or from
(and including) each Coupon Payment Date up to (and excluding) the next Cou-
pon Payment Date.

"Interest Commencement Date" has the meaning given to it in Part B (general
terms) of the applicable Issue Specific Terms.

Section 5
(Barrier Event)

Barrier Event in the case of Bonus Securities, Capped Bonus Securities, Barrier

Reverse Convertible Securities, Market Timer Securities, Autocallable Securities,

Twin Win Securities

If "Barrier Event — Touch" is specified in Part A (product specific terms) of the
applicable Issue Specific Terms, a "Barrier Event" occurs if the Observation
Price of the Underlying reaches or falls below the Barrier on the Final Valuation
Date or, if the applicable Issue Specific Terms stipulate an Observation Period, on
an Observation Date within the Observation Period.

If "Barrier Event — Break" is specified in Part A (product specific terms) of the
applicable Issue Specific Terms, a "Barrier Event" occurs if the Observation
Price of the Underlying falls below the Barrier on the Final Valuation Date or, if
the applicable Issue Specific Terms stipulate an Observation Period, on an Obser-
vation Date within the Observation Period.

Barrier Event in the case of Reverse Bonus Securities and Capped Reverse Bonus

Securities

If "Barrier Event — Touch" is specified in Part A (product specific terms) of the
applicable Issue Specific Terms, a "Barrier Event" occurs if the Observation
Price of the Underlying reaches or exceeds the Barrier on the Final Valuation
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Date or, if the applicable Issue Specific Terms stipulate an Observation Period, on
an Observation Date within the Observation Period.

If "Barrier Event — Break" is specified in Part A (product specific terms) of the
applicable Issue Specific Terms, a "Barrier Event" occurs if the Observation
Price of the Underlying exceeds the Barrier on the Final Valuation Date or, if the
applicable Issue Specific Terms stipulate an Observation Period, on an Observa-
tion Date within the Observation Period.

Definitions

"Barrier" means the barrier specified in Part A (product specific terms) of the ap-
plicable Issue Specific Terms.

"Observation Period" means the observation period, if any, specified in Part A
(product specific terms) of the applicable Issue Specific Terms.

"Observation Date" means each Calculation Date within the Observation Period.

"Observation Price" means the Observation Price of the Underlying specified in
Part A (product specific terms) of the applicable Issue Specific Terms.

Section 6
(Ordinary Termination Right of the Issuer)

Ordinary Termination Right of the Issuer

If "Ordinary Termination Right of the Issuer" has been specified in Part B
(general terms) of the applicable Issue Specific Terms, the Issuer has an uncondi-
tional and irrevocable right, upon its issue of a Termination Notice, to redeem the
Securities in whole, but not in part, on the Termination Date at the Settlement
Amount in respect of each Security.

Definitions

"Termination Notice" means an irrevocable notice given by the Issuer to the Se-
curity Holders in accordance with Section 11 of the General Conditions that the
Issuer will exercise its termination right, which notice shall specify the date on
which the early redemption of the Securities as aforesaid is to be effected (the
"Termination Date"), provided that if a Termination Period is specified in the
applicable Issue Specific Terms, any such Termination Date must (i) be on a date
which falls within the applicable Termination Period and (ii) not fall on a date
which is earlier than the Business Day falling immediately after the Termination
Notice Time Span in accordance with Section 11 of the General Conditions and
provided further that if such date is not a Business Day, then the relevant Termi-
nation Date will be the next following Business Day. The exercise by the Issuer of
the termination right shall not preclude Security Holders from selling or transfer-
ring or, if applicable, exercising all or any part of their holding of Securities,
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providing that any such exercise, sale or transfer, as the case may be, is effected
no later than the third Business Day immediately preceding the Termination Date.

"Termination Notice Time Span" has the meaning given to it in Part B (general
terms) of the applicable Issue Specific Terms.

"Termination Period" has the meaning given to it in Part B (general terms) of the
applicable Issue Specific Terms.

Section 7
(Transferability, Security Holder)

Transferability

Each German Security is transferable in accordance with applicable law and any
rules and procedures for the time being of any Clearing System through whose
books such German Security is transferred.

Transfers of interests in a Global ICSD Registered Note will be effected by the
relevant ICSD and (in turn) by direct and (if appropriate) indirect participants in
such ICSD acting on behalf of transferors and transferees of such beneficial inter-
ests.

Any number of Securities may be transferred in one or more transaction in the Se-
curities unless (a) the Securities are listed on a stock exchange and the rules of
that stock exchange govern the number of Securities which may be transferred in
a transaction in the Securities, in which case the applicable rules of that stock ex-
change, as amended from time to time, must be complied with, or (b) the applica-
ble Issue Specific Terms specifies a "Minimum Trading Number", in which
case the smallest number of Securities that may be transferred in a single transac-
tion in the Securities shall be the Minimum Trading Number (and, if a "Permitted
Trading Multiple" is also specified in the applicable Issue Specific Terms, the
smallest number of Securities that may be transferred in a transaction in the Secu-
rities shall be the Minimum Trading Number, or, if more than the Minimum Trad-
ing Number of Securities is to be transferred in a transaction in the Securities, the
Securities must be transferred in a number equal to the sum of the Minimum Trad-
ing Number plus an integral multiple of the Permitted Trading Multiple), or such
other Minimum Trading Number or other Permitted Trading Multiple as the Issu-
er may from time to time notify the Security Holders in accordance with Section
11 of the General Conditions.

Security Holder

Global Bearer Note - German law governed Securities

In respect of Securities represented by a Global Bearer Note, if the Governing
Law is specified in the Issue Specific Terms to be German Law, the terms "Secu-
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rity Holders" will be construed to mean those persons recognised as the legal
owner of the Securities pursuant to German law.

Global Bearer Note - English law governed Securities

In the case of English Securities represented by a Global ICSD Registered Note,
the term "Security Holder" will be construed to mean the person for the time be-
ing appearing in the books of any ICSD as the holder of a particular number or
nominal amount of such Securities (in which regard any certificate or document
issued by the relevant ICSD as to the number or nominal amount, as the case may
be, of such Securities standing to the account of any person shall be conclusive
and binding for all purposes save in the case of manifest error or proven error)
shall be treated by the Issuer, the Guarantor, the Calculation Agent, the Principal
Programme Agent, each ICSD and all other persons dealing with such person as
the holder thereof and as the person entitled to exercise the rights represented
thereby for all purposes other than with respect to the payment of the Settlement
Amount or any interest in respect of such number or nominal amount, as the case
may be, of such Securities, for which purpose the nominee for the common depos-
itary in respect of the relevant Global ICSD Registered Note shall be treated by
the Issuer, the Guarantor, the Calculation Agent, the Principal Programme Agent
and all other persons dealing with such person as the holder of such number or
nominal amount, as the case may be, of such Securities in accordance with and
subject to the terms of the relevant Global ICSD Registered Note and the expres-
sion "Security Holder" and related expressions shall be construed accordingly,
notwithstanding any notice to the contrary, except that (i) Euroclear shall not be
treated as the Security Holder of any Security held in an account with Clearstream
Luxembourg, on behalf of Euroclear Belgium's accountholders and (ii)
Clearstream Luxembourg shall not be treated as the Security Holder of any Secu-
rity held in an account with Euroclear on behalf of Clearstream Luxembourg's ac-
countholders.

Any description in these General Conditions as to payments being made or any
other actions or duties being undertaken by any ICSD (or its agents or operators)
is based solely on the Issuer's understanding of the relevant rules and/or opera-
tions of such ICSD (and its agents and operators). Neither the Issuer nor (if ap-
plicable) the Guarantor makes any representation or warranty that such infor-
mation is accurate or, in any event, that the relevant ICSD (or its agents or opera-
tors) will make such payments or undertake such actions or duties in accordance
with such description. Accordingly, notwithstanding anything else herein, none of
the Issuer, the Guarantor (if applicable), the Principal Programme Agent, the
Calculation Agent or any other Agents has any responsibility for the performance
by any ICSD (or its agents or operators) of their respective payment, delivery, Se-
curity Holder identification, or other obligations in respect of the Securities as
described herein and/or under the rules and procedures governing their opera-
tions.
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Section 8
(Agents)

The "Calculation Agent", the "Principal Programme Agent" and the
"Agent(s)" are set out in Part B (general terms) of the applicable Issue Specific
Terms. The Issuer has the right at any time to replace the Calculation Agent, the
Principal Programme Agent or any Agent with a different bank or, to the extent
permitted by law, by a financial services institution with registered seat in one of
the member states of the European Union, to appoint one or several additional
calculation agents or payment agents and to revoke their appointment. Any re-
placement, appointment and revocation of the Calculation Agent, the Principal
Programme Agent or any other Agent as aforesaid will be announced in accor-
dance with Section 11 of the General Conditions.

Each of the Calculation Agent, the Principal Programme Agent and any other
Agents have the right at all times to resign from their office as Calculation Agent,
Principal Programme Agent or, as the case may be, Agent. The resignation be-
comes effective only upon appointment of a different bank or, to the extent per-
mitted by law, a financial services institution with registered seat in one of the
member states of the European Union as Calculation Agent, the Principal Pro-
gramme Agent or Agent by the Issuer. Resignation and appointment are an-
nounced in accordance with Section 11 of the General Conditions.

3) The Calculation Agent, the Principal Programme Agent and any other
Agent(s) act, in each case, solely as agents of the Issuer and do not assume any
obligation or duty to, or any relationship of agency or trust for or with, the Secu-
rity Holders. The Calculation Agent, the Principal Programme Agent and any
other Agent shall be exempt from the restrictions of self-dealing.

None of the Issuer, the Calculation Agent, the Principal Programme Agent or any
other Agent is required to verify the authorization of those persons exercising Se-
curities.

Section 9
(Substitution of Issuer)

Substitution of Issuer for German Securities

In respect of German Securities the following provisions apply:

The Issuer has the right at all times, without the consent of the Security Holders,
to substitute a different company (the "New Issuer"), including the Guarantor, in
the place of the Issuer in respect to all obligations from or in connection with the
Securities, provided that:

(a) the New Issuer assumes all obligations of the Issuer under or in connec-
tion with the Securities;
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the New Issuer has committed itself to indemnify each Security Holder in
respect to all taxes, charges, assessments, or fees of public authorities,
which are imposed on it as a result of the replacement of the Issuer with
the New Issuer;

the Issuer unconditionally and irrevocably guarantees all obligations of the
New Issuer under the Securities for the benefit of the Security Holders and
provided that the text of that guarantee is published in accordance with
Section 11 of the General Conditions;

all measures, conditions, and steps that have to be initiated, fulfilled, and
carried out (including obtaining necessary consents), in order to ensure
that the Securities constitute lawful, effective, and binding obligations of
the New Issuer, have been initiated, fulfilled, and carried out and the Secu-
rities are legally valid and effective without restrictions; and

(e) the Guarantor (unless it is the New Issuer itself) unconditionally guarantees

the obligations of the New Issuer under the Securities.

Substitution of Issuer for English Securities

In respect of English Securities the following provisions apply:

The Issuer is entitled at any time, without the consent of the Security Holders, to

substitute the Issuer with another company (the "New Issuer"), including the

Guarantor, in respect of all its obligations under or in relation to any Series of Se-

curities, provided that:

(1)

(i)

(iii)

(iv)

)

the New Issuer assumes, by means of a deed poll substantially in the form
provided for in the Programme Agreement, all obligations of the Issuer aris-
ing from or in connection with the relevant Series of Securities (the "As-
sumption");

the Assumption does not have any adverse legal and tax consequences for
Security Holders of the relevant Series of Securities;

the New Issuer provides an indemnity in favour of the Security Holders of
the relevant Series of Securities in relation to any additional Taxes that be-
come payable solely as a result of the substitution of the Issuer for the New
Issuer;

the New Issuer has obtained all necessary approvals from any regulatory au-
thorities in order that the New Issuer can fulfil all obligations arising from
or in connection with the relevant Series of Securities; and

the Guarantor (except in the case where it is the New Issuer itself) uncondi-
tionally guarantees the fulfilment of the obligations of the New Issuer in re-
spect of the relevant Series of Securities.

References to Issuer
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In the event that the Issuer is replaced by the New Issuer, any reference to the Is-
suer in the Conditions shall then be considered as a reference to the New Issuer.

Publication and consequences of Substitution

The substitution of the Issuer shall be announced in accordance with Section 11 of
the General Conditions. After the substitution has been effected in accordance
with the relevant provisions of this Section, the New Issuer shall replace the Issuer
in all respects and the Issuer shall be released from all obligations under and in re-
spect of the Securities.

Section 10
(Further Issuances of Securities, Purchase of Securities, Cancellation)

Further Issuances of Securities

The Issuer may from time to time, without the consent of the Security Holders,
create and issue further Securities having the same terms and conditions as the
Securities (except for, in certain cases, the Issue Date, the Issue Size and the Set-
tlement Date) and reference to "Securities" shall be construed accordingly.

Purchases of Securities

The Issuer and the Guarantor and any of their respective subsidiaries may at any
time purchase Securities at any price in the open market or otherwise. Such Secu-
rities may be held, reissued, resold or cancelled, all at the discretion of the Issuer.

Cancellation

All Securities exercised or, as the case may be, redeemed in full shall be cancelled
forthwith and may not be reissued or resold. Securities repurchased as aforesaid
may, at the discretion of the Issuer in accordance with paragraph (2) of this Sec-
tion, be cancelled.

Section 11
(Notices)

Publication

Publications concerning the Securities will, subject to paragraph (2) of this Sec-
tion, be made on the "Website" set out in the applicable Issue Specific Terms (or
on any other website on which the Issuer elects to publish announcements having
given prior notice of at least six weeks in accordance with the provisions of these
Conditions). To the extent that required by law, or exchange regulations or if the
Issuer otherwise considers it practical and helpful to Security Holders, announce-
ments will be made, subject to paragraph (2) of this Section, in addition in a
newspaper of general circulation in the Offer States. Any such announcement will
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be deemed to have been made on the date of first publication of such announce-
ment.

Notice via Clearing System

The Issuer has, in respect of any German Securities, the right, in addition to the
publication of a notice pursuant to paragraph (1) of this Section to deliver a notice
to the relevant Clearing System for communication by the Clearing System to the
Security Holders. Even if the notice is communicated by the relevant Clearing
System the first publication pursuant to paragraph (1) sentence 3 remains decisive
for the time of effectiveness of the notice.

The Issuer has the right in respect of any English Securities represented by a
Global ICSD Registered Note, in lieu of the publication of a notice pursuant to
paragraph (1) of this Section, to deliver to the ICSDs a notice for communication
to the Security Holders in accordance with the customary rules of the ICSDs. Any
such notice shall be deemed to have been given to the holders of beneficial inter-
ests in the Global ICSD Registered Note on the day immediately following the
day on which such notice was given to the ICSDs.

Luxembourg Stock Exchange Publication

If and for so long as any Securities are listed on the official list of the Luxem-
bourg Stock Exchange and the rules of the exchange so require, notices to the rel-
evant Security Holders will be published, in addition to the requirements of para-
graph (1) and (2) of this Section, on the Luxembourg Stock Exchange's website,
www.bourse.lu.

London Stock Exchange Publication

In relation to Securities admitted to the official list of the Financial Services Au-
thority and to trading on the London Stock Exchange's Regulated Market, all no-
tices to Security Holders will be valid if published in one daily newspaper of gen-
eral circulation in the United Kingdom (expected to be the Financial Times).

Section 12
(Modifications)

Modifications in case of German Securities

In respect of German Securities the following provisions apply:

(a) The Issuer has the right and, if the correction is advantageous for the Se-
curity Holder, the obligation after becoming aware thereof to correct obvi-
ous spelling and calculation errors in the Issue Specific Terms without the
consent of the Security Holders regarding the determination of the Settle-
ment Amount. An error is obvious if it is recognisable to an investor with
knowledge of the applicable type of Securities, particularly taking into ac-
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count the Issue Price and the other factors that determine the value of the
Security. In order to determine the obviousness and the applicable under-
standing of a knowledgeable investor, the Issuer may involve an expert.
Corrections to the Issue Specific Terms are published in accordance with
Section 11 of the General Conditions.

The Issuer has the right to modify any contradictory provisions in the
Conditions without the consent of the Security Holders. The modification
may only serve to clarify the contradiction and not effect any other
changes to the Conditions. The Issuer furthermore has the right to supple-
ment incomplete provisions in the Conditions without the consent of the
Security Holders. The supplement may serve only to complete the provi-
sion and may not effect any other changes to the Conditions. Modifica-
tions pursuant to sentence 1 and supplements pursuant to sentence 3 are
permitted only if they are reasonable for the Security Holder taking into
account the economic purpose of the Conditions, particularly if they do
not have a material adverse effect on the interests of the Security Holders.
Modifications or supplements to the Conditions are published in accor-
dance with Section 11 of the General Conditions.

In the case of a correction pursuant to sub-paragraph (a) or modification or
supplement pursuant to sub-paragraph (b), the Security Holder may termi-
nate the Securities within four weeks after the notification of the correc-
tion or modification or supplement with immediate effect by written no-
tice of termination to the Principal Programme Agent, if as a consequence
of the correction or modification or supplement, the content or scope of
the Issuer’s performance obligations changes in a manner that is not fore-
seeable to the Security Holder and detrimental to it. The Issuer will inform
the Security Holder in the notification pursuant to sub-paragraph (a) or
sub-paragraph (b) regarding the possible termination right including the
election right of the Security Holder regarding the Termination Amount.
The termination date for the purposes of this sub-paragraph (c) (the "Cor-
rection Termination Date") is the date on which the Principal Pro-
gramme Agentreceives the termination notice. An effective exercise of the
termination by the Security Holder requires receipt of a duly executed
termination statement containing the following information: (i) name of
the Security Holder, (ii) designation and number of Securities to be termi-
nated, and (iii) designation of a suitable bank account to which the Termi-
nation Amount is to be credited.

To the extent that a correction pursuant to sub-paragraph (a) or modifica-
tion or supplement pursuant to sub-paragraph (b) is not possible, both the
Issuer and each Security Holder may terminate the Securities, if the pre-
conditions for rescission in accordance with Sections 119 et seq. German
Civil Code (BGB) exist vis-a-vis the respective Security Holders or vis-a-
vis the Issuer. The Issuer may terminate all but not some only of the Secu-
rities by notification in accordance with Section 11 of the General Condi-
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tions to the Security Holders; the termination must contain information
about the Security Holder’s election right regarding the Termination
Amount. The Security Holder may terminate the Securities vis-a-vis the
Issuer by delivery to the Principal Programme Agent of its termination no-
tice; regarding the content of the termination notice, the rule in paragraph
(3) sentence 4 applies. The termination by a Security Holder does not have
any effect vis-a-vis the other Security Holders. The Termination Date for
purposes of this sub-paragraph (d) (the "Error Termination Date") is, in
the case of a termination by the Issuer, the date on which the notification
is given or, in the case of a termination by the Security Holder, the date on
which the Principal Programme Agent receives the termination notice.
The termination must occur without undue delay once the party entitled to
terminate has become aware of the reason for termination.

In the case of an effective termination pursuant to sub-paragraph (c) or
sub-paragraph (d), the Issuer will pay a Termination Amount to the Secu-
rity Holders. The Termination Amount equals either (i) the most recently
determined market price of a Security (as defined below) determined by
the Calculation Agent or (ii) upon request of the Security Holder, the pur-
chase price paid by the Security Holder when acquiring the Security, if the
Security Holder produces evidence thereof to the Principal Programme
Agent. If the Securities are listed, the Market Price (the "Market Price")
of the Securities corresponds to the arithmetic mean of the cash settlement
prices (Kassakurse), which were published on the three (3) Business Days
immediately preceding the Correction Termination Date or the Error Ter-
mination Date (each a "Termination Date") at the "Securities Exchange"
set out in the applicable Issue Specific Terms. If any of these Business
Days is a Disrupted Day pursuant to the Underlying Specific Provisions,
the cash settlement price on that day is not taken into account when de-
termining the arithmetic mean. If no cash settlement prices were published
on all three (3) Business Days or all of those days are Disrupted Days pur-
suant to the Underlying Specific Provisions, the Market Price corresponds
to an amount, which is determined by the Calculation Agent in its reason-
able discretion taking into account the market conditions existing on the
Business Day immediately prior to the Termination Date. If the Securities
are not listed, the Market Price (the "Market Price") of the Securities cor-
responds to an amount, which is determined by the Calculation Agent in
its reasonable discretion taking into account the market conditions existing
on the Business Day immediately prior to the Correction Termination
Date or the Error Termination Date (each a "Termination Date"). The Is-
suer will transfer the Termination Amount within three (3) Business Days
after the Termination Date to the Clearing System for credit to the ac-
counts of the depositors of the Securities or in the case of a termination by
the Security Holder to the account stated in the termination notice. If the
Security Holder requests repayment of the purchase price after the Termi-
nation Date, the balance (the amount by which the purchase price exceeds
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the Market Price) is transferred thereafter. The requirements of Section 3
of the General Conditions concerning the payment terms apply accord-
ingly. On payment of the Termination Amount, all rights of the Security
Holders arising from the terminated Securities cease to have effect. This
does not affect any claims by the Security Holder for compensation of any
negative interest pursuant to Section 122 paragraph 1 BGB, unless these
claims are excluded due to the Security Holder's knowledge or grossly
negligent ignorance of the reason for termination in accordance with Sec-
tion 122 paragraph 2 BGB.

Securities governed by English law

In respect of English Securities the following provisions apply:

(a)

(b)

Modifications

In the case of English Securities, the Programme Agreement, the Deed of
Covenant and the Conditions may be amended by the Issuer with the
approval of the Calculation Agent but without the consent of the Security
Holders if, in the reasonable opinion of the Issuer and the Calculation
Agent, the amendment (i) is of a formal, minor or technical nature, (i1) is
made to correct a manifest or proven error or omission, or (iii) will not
materially and adversely affect the interests of the Security Holders of the
relevant Series as a class.

Meetings of Security Holders

The Programme Agreement contains provisions for convening meetings of
Security Holders to consider matters relating to the Securities, including
the modification of any provision of the General Conditions relating to a
Series of Securities with the consent of the Issuer. Only Security Holders
of outstanding Securities of the applicable Series (as defined in the Pro-
gramme Agreement) will be eligible to participate in a meeting of Security
Holders of that Series. Such a meeting shall be convened by the Issuer up-
on the request in writing of the relevant Security Holders holding not less
than one-tenth of the aggregate principal amount of the outstanding Secu-
rities of that Series. The quorum at any meeting convened to vote on a
resolution will be one or more persons holding or representing more than
half of the aggregate principal amount of the outstanding Securities of that
Series or, at any adjourned meeting, one or more persons holding or repre-
senting not less than one quarter of the aggregate principal amount of the
outstanding Securities of the relevant Series. Any resolution duly passed at
any such meeting shall be binding on all the Security Holders of the appli-
cable Series, whether present or not.

Written resolution
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A resolution in writing signed or electronically approved using the systems and
procedures in place from time to time of an ICSD by or on behalf of all Security
Holders of a relevant Series who for the time being are entitled to receive notice
of a meeting of Security Holders of the relevant Series will take effect as if it were
a resolution passed at a meeting of such Security Holders of the relevant Series.
Such a resolution in writing may be contained in one document or several
documents in the same form, each signed by or on behalf of one or more Security
Holders of the relevant Series or may be in the form of SWIFT or other electronic
instructions as permitted by the rules and procedures of the relevant ICSD.

Section 13
(Governing Law, Place of Jurisdiction)

Securities governed by German law

The form and content of German Securities and all rights and obligations set out
in the Conditions, and any related non-contractual obligations, will be governed
by, and construed in every respect in accordance with the laws of Germany.

Frankfurt am Main shall be the place of performance of the German Securities.
Frankfurt am Main will, in addition, be the place of jurisdiction for all lawsuits or
other proceedings from or in connection with the German Securities for mer-
chants, legal persons under public law, or special assets (Sondervermégen) under
public law, and person without a general place of jurisdiction in Germany. In the
aforementioned cases, Frankfurt am Main is the exclusive place of jurisdiction for
all lawsuits against the Issuer.

Securities governed by English law

English Securities and any non-contractual obligations arising out of or in connec-
tion with the English Securities are governed by, and shall be construed in accord-
ance with, English law.

No person shall have any right to enforce any term or condition of the English Se-
curities under the Contracts (Rights of Third Parties) Act 1999, but this does not
affect any right or remedy of any person which exists or is available apart from
that Act.

The courts of England are to have exclusive jurisdiction to settle any disputes
which may arise out of or in connection with the English Securities (including a
dispute relating to any non-contractual obligations arising out of or in connection
with the English Securities).

The Guarantee

The Guarantee shall be governed by and construed in accordance with the laws of
the State of New York.
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Section 14
(Severability)

If any of the provisions of the Conditions is or becomes invalid or unenforceable in whole
or in part, the validity and enforceability of the remaining provisions shall not in any way
be affected or impaired thereby. By purchasing any Securities, each Security Holder will
be deemed to have agreed, in the circumstances referred to in this Section 14, to attempt
to substitute, in accordance with Section 12 of the General Conditions, for any invalid or
unenforceable provision a valid or enforceable provision which achieves to the greatest
extent possible the same effect as would have been achieved by the invalid or unenforce-
able provision.

Section 15
(Prescription)

Claims against the Issuer or, as the case may be, the Guarantor for payment or delivery in
respect of the English Securities shall be prescribed and become void unless made within
five years from the Settlement Date and no claims shall be made after such date.
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Annex to the General Conditions — Underlying Specific Provisions

The Underlying Specific Provisions contain additional provisions in relation to the re-
spective underlying set out in this Annex to the General Conditions. The Issue Specific
Terms will specify which set of Underlying Specific Provisions apply to the respective
Series of Securities.
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Annex to General Conditions - Share Linked Provisions

Adjustment, Modification and Disruption Provisions for Share Linked Securities

1.1
1.2
1.3

1.4

L.5

1.6

3.2
3.3
34
3.5

5.1
52

Consequences of Non-Scheduled Trading Days, Non-Common Scheduled
Trading Days or Disrupted Days

Single Share and Reference Dates
Single Share and Averaging Reference Dates

Share Basket and Reference Dates — Individual Scheduled Trading Day and
Individual Disrupted Day

Share Basket and Averaging Reference Dates — Individual Scheduled Trading
Day and Individual Disrupted Day

Share Basket and Reference Dates — Common Scheduled Trading Day but
Individual Disrupted Day

Share Basket and Reference Dates — Common Scheduled Trading Day and
Common Disrupted Day

Fallback Valuation Date
Adjustments

Occurrence of a Potential Adjustment Event or adjustment to options on a Related
Exchange

Occurrence of an Extraordinary Event

Share Substitution following the occurrence of an Extraordinary Event
Occurrence of an Additional Disruption Event

Early Redemption

Correction of Share Prices

Depositary Receipts Provisions

Application of Depositary Receipts Provisions

Termination of Deposit Agreement

Dividend Amounts

Delisting, Discontinuance or Modification of a Share that is a a share of an
Exchange Traded Fund

Definitions
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Consequences of Non-Scheduled Trading Days, Non-Common Scheduled
Trading Days or Disrupted Days

Single Share and Reference Dates

Where the Share Linked Securities are specified in the relevant Issue Specific
Terms to relate to a single Share, and if the Calculation Agent determines that any
Scheduled Reference Date in respect of such Share is not a Scheduled Trading
Day or is a Disrupted Day, then the Reference Date for such Share shall be the
first succeeding Scheduled Trading Day that the Calculation Agent determines is
not a Disrupted Day in respect of such Share, unless the Calculation Agent
determines that each of the consecutive Scheduled Trading Days equal in number
to the Maximum Days of Disruption in respect of such Share immediately
following such Scheduled Reference Date is a Disrupted Day for such Share. In
that case:

the Scheduled Trading Day which falls such number of Scheduled Trading Days
equal to the Maximum Days of Disruption after the relevant Scheduled Reference
Date shall be deemed to be the Reference Date for such Share, notwithstanding
the fact that such day is a Disrupted Day for such Share; and

the Calculation Agent shall, in its reasonable discretion, determine the value for
such Share on that Scheduled Trading Day, taking into account any relevant
market conditions at the time of such determination, and such value as determined
by the Calculation Agent pursuant to this paragraph (b) shall be deemed to be the
Underlying Price in respect of the relevant Reference Date,

provided that:

if the consequence of "No Adjustment" is specified in the relevant Issue Specific
Terms, then each Reference Date for the relevant Share shall be the Scheduled
Reference Date, notwithstanding the fact that such Scheduled Reference Date is
not a Scheduled Trading Day or is a Disrupted Day for such Share, and the
Calculation Agent shall, in its reasonable discretion, determine the value for such
Share on that Reference Date, taking into account any relevant market conditions
at the time of such determination, and such value as determined by the Calculation
Agent shall be deemed to be the Underlying Price in respect of the relevant
Reference Date.

Single Share and Averaging Reference Dates

Where the Share Linked Securities are specified in the relevant Issue Specific
Terms to relate to a single Share, and, if the Calculation Agent determines that
any Scheduled Averaging Reference Date in respect of such Share is not a
Scheduled Trading Day or is a Disrupted Day and, if in the relevant Issue Specific
Terms the consequence specified is:

"Omission", then such Scheduled Averaging Reference Date will be deemed not
to be a relevant Averaging Reference Date, provided that, if through the operation
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of this provision there would not be any Averaging Reference Dates, then the
Averaging Reference Date for such Share shall be the first succeeding Scheduled
Trading Day following the final Scheduled Averaging Reference Date that the
Calculation Agent determines is not a Disrupted Day in respect of such Share,
unless the Calculation Agent determines that each of the consecutive Scheduled
Trading Days equal in number to the Maximum Days of Disruption in respect of
such Share immediately following such final Scheduled Averaging Reference
Date is a Disrupted Day for such Share. In that case:

(i)  the Scheduled Trading Day which falls such number of Scheduled Trading
Days equal to the Maximum Days of Disruption after the relevant
Scheduled Averaging Reference Date shall be deemed to be the Averaging
Reference Date for such Share, notwithstanding the fact that such day is a
Disrupted Day for such Share; and

(i1) the Calculation Agent shall, in its reasonable discretion, determine the value
for such Share on that Scheduled Trading Day, taking into account any
relevant market conditions at the time of such determination, and such value
as determined by the Calculation Agent pursuant to this paragraph (ii) shall
be deemed to be the Underlying Price in respect of the relevant Averaging
Reference Date;

"Postponement", then the relevant Averaging Reference Date for such Share
shall be the first succeeding Scheduled Trading Day following such Scheduled
Averaging Reference Date that the Calculation Agent determines is not a
Disrupted Day for such Share, unless the Calculation Agent determines that each
of the consecutive Scheduled Trading Days equal in number to the Maximum
Days of Disruption in respect of such Share immediately following such
Scheduled Averaging Reference Date is a Disrupted Day for such Share. In that
case:

(1)  the Scheduled Trading Day which falls such number of Scheduled Trading
Days equal to the Maximum Days of Disruption after the relevant
Scheduled Averaging Reference Date shall be deemed to be the Averaging
Reference Date for such Share, notwithstanding the fact that such day is a
Disrupted Day for such Share; and

(i1) the Calculation Agent shall, in its reasonable discretion, determine the value
for such Share on that Scheduled Trading Day, taking into account any
relevant market conditions at the time of such determination, and such value
as determined by the Calculation Agent pursuant to this paragraph (ii) shall
be deemed to be the Underlying Price in respect of the relevant Averaging
Reference Date. For the avoidance of doubt, an Averaging Reference Date
determined in accordance with this Share Linked Provision 1.2 in respect of
a Scheduled Averaging Reference Date may fall on the same day that
another Averaging Reference Date in respect of another Scheduled
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Averaging Reference Date falls, whether or not such latter Averaging
Reference Date was also determined in accordance with this Share Linked
Provision 1.2;

"Modified Postponement", then the relevant Averaging Reference Date shall be
the first succeeding Valid Date. If the first succeeding Valid Date has not occurred
as of the relevant Valuation Time on the consecutive Scheduled Trading Days
equal in number to the Maximum Days of Disruption immediately following such
Scheduled Averaging Reference Date that, but for the occurrence of another
Averaging Reference Date or a Disrupted Day for such Share, would have been
the relevant Averaging Reference Date, then:

(i)  the Scheduled Trading Day which falls such number of Scheduled Trading
Days equal to the Maximum Days of Disruption after the relevant
Scheduled Averaging Reference Date shall be deemed to be the Averaging
Reference Date for such Share, notwithstanding the fact that such day is
already an Averaging Reference Date or is a Disrupted Day for such Share;
and

(i1) the Calculation Agent shall, in its reasonable discretion, determine the value
for such Share on that Scheduled Trading Day, taking into account any
relevant market conditions at the time of such determination, and such value
as determined by the Calculation Agent pursuant to this paragraph (ii) shall
be deemed to be the Underlying Price in respect of the relevant Averaging
Reference Date),

provided that,

if the consequence of "No Adjustment" is specified in the relevant Issue Specific
Terms, then each Averaging Reference Date for the relevant Share shall be the
Scheduled Averaging Reference Date, notwithstanding the fact that such
Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a
Disrupted Day for such Share, and the Calculation Agent shall, in its reasonable
discretion, determine the value for such Share on that Averaging Reference Date,
taking into account any relevant market conditions at the time of such
determination, and such value as determined by the Calculation Agent shall be
deemed to be the Underlying Price in respect of the relevant Averaging Reference
Date); and

if the Calculation Agent determines that any Scheduled Averaging Reference Date
is not a Scheduled Trading Day or is a Disrupted Day in respect of such Share
and, the relevant Issue Specific Terms do not specify the consequence, then
"Postponement" will apply.
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Share Basket and Reference Dates — Individual Scheduled Trading Day and
Individual Disrupted Day

Where the Share Linked Securities are specified in the relevant Issue Specific
Terms to relate to a Share Basket and such Issue Specific Terms specify that
"Basket Valuation (Individual Scheduled Trading Day and Individual
Disrupted Day)" applies, and if the Calculation Agent determines that any
Scheduled Reference Date is not a Scheduled Trading Day or is a Disrupted Day
for any Basket Share, then:

if the Calculation Agent determines that such Scheduled Reference Date for any
other Basket Share is a Scheduled Trading Day that is not a Disrupted Day, then
the Reference Date for such Basket Share shall be such Scheduled Reference
Date;

if the Calculation Agent determines that such Scheduled Reference Date is not a
Scheduled Trading Day or is a Disrupted Day for a Basket Share, then the
Reference Date for such Basket Share shall be the first succeeding Scheduled
Trading Day which the Calculation Agent determines is not a Disrupted Day for
such Basket Share, unless the Calculation Agent determines that each of the
consecutive Scheduled Trading Days equal in number to the Maximum Days of
Disruption immediately following such Scheduled Reference Date is a Disrupted
Day for such Basket Share. In that case:

(i)  the Scheduled Trading Day which falls such number of Scheduled Trading
Days equal to the Maximum Days of Disruption after the relevant
Scheduled Reference Date shall be deemed to be the Reference Date for
such Basket Share, notwithstanding the fact that such day is a Disrupted
Day for such Basket Share; and

(i1) the Calculation Agent shall, in its reasonable discretion, determine the value
for such Share on that Scheduled Trading Day, taking into account any
relevant market conditions at the time of such determination, and such value
as determined by the Calculation Agent pursuant to this paragraph (ii) shall
be deemed to be the Underlying Price in respect of such Reference Date,

provided that:

if the consequence of "No Adjustment" is specified in the relevant Issue Specific
Terms, then each Reference Date for each Basket Share shall be the Scheduled
Reference Date, notwithstanding the fact that such Scheduled Reference Date is
not a Scheduled Trading Day or is a Disrupted Day for any Basket Share, and the
Calculation Agent shall, in its reasonable discretion, determine the value for such
Basket Share on that Reference Date, taking into account any relevant market
conditions at the time of such determination, and such value as determined by the
Calculation Agent shall be deemed to be the Underlying Price in respect of the
relevant Reference Date.
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Share Basket and Averaging Reference Dates — Individual Scheduled
Trading Day and Individual Disrupted Day

Where the Share Linked Securities are specified in the relevant Issue Specific
Terms to relate to a Share Basket and such Issue Specific Terms specify that
"Basket Valuation (Individual Scheduled Trading Day and Individual
Disrupted Day)" applies, and, if the Calculation Agent determines that any
Scheduled Averaging Reference Date in respect of any Basket Share is not a
Scheduled Trading Day or is a Disrupted Day for such Basket Share and:

if in the relevant Issue Specific Terms the consequence specified is "Omission",
such Scheduled Averaging Reference Date will be deemed not to be a relevant
Averaging Reference Date for each Basket Share, provided that, if through the
operation of this provision there would not be any Averaging Reference Dates,
then the sole Averaging Reference Date for each Basket Share shall be determined
by reference to the final Scheduled Averaging Reference Date as follows:

(i)  for each Basket Share for which the Calculation Agent determines that such
final Scheduled Averaging Reference Date is a Scheduled Trading Day that
is not a Disrupted Day, the Averaging Reference Date for such Basket
Share shall be such final Scheduled Averaging Reference Date; and

(i1) for each Basket Share for which the Calculation Agent determines that such
final Scheduled Averaging Reference Date is not a Scheduled Trading Day
or is a Disrupted Day, then the Averaging Reference Date for such Basket
Share shall be the first succeeding Scheduled Trading Day following such
final Scheduled Averaging Reference Date that the Calculation Agent
determines is not a Disrupted Day in respect of such Basket Share, unless
the Calculation Agent determines that each of the consecutive Scheduled
Trading Days equal in number to the Maximum Days of Disruption in
respect of such Basket Share immediately following such final Scheduled
Averaging Reference Date is a Disrupted Day for such Basket Share. In that
case:

(A) the Scheduled Trading Day which falls such number of Scheduled
Trading Days equal to the Maximum Days of Disruption after the
relevant Scheduled Averaging Reference Date shall be deemed to be
the Averaging Reference Date for such Basket Share, notwithstanding
the fact that such day is a Disrupted Day for such Basket Share; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the
value for such Basket Share on that Scheduled Trading Day, taking
into account any relevant market conditions at the time of such
determination, and such value as determined by the Calculation Agent
pursuant to this paragraph (B) shall be deemed to be the Underlying
Price in respect of the relevant Averaging Reference Date;
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(b) if in the relevant Issue Specific Terms the consequence specified is

"Postponement", then:

(i)  for each Basket Share for which the Calculation Agent determines that such
Scheduled Averaging Reference Date is a Scheduled Trading Day that is
not a Disrupted Day, the Averaging Reference Date for such Basket Share
shall be such Scheduled Averaging Reference Date; and

(i1) for each Basket Share for which the Calculation Agent determines that such
Scheduled Averaging Reference Date is not a Scheduled Trading Day or is
a Disrupted Day, then the Averaging Reference Date for such Basket Share
shall be the first succeeding Scheduled Trading Day following such
Scheduled Averaging Reference Date that the Calculation Agent determines
is not a Disrupted Day in respect of such Basket Share, unless the
Calculation Agent determines that each of the consecutive Scheduled
Trading Days equal in number to the Maximum Days of Disruption in
respect of such Share immediately following such Scheduled Averaging
Reference Date is a Disrupted Day for such Basket Share. In that case:

(A) the Scheduled Trading Day which falls such number of Scheduled
Trading Days equal to the Maximum Days of Disruption after the
relevant Scheduled Averaging Reference Date shall be deemed to be
the Averaging Reference Date for such Basket Share, notwithstanding
the fact that such day is a Disrupted Day for such Basket Share; and

(B) the Calculation Agent shall, in its reasonable discretion, determine
the value for such Basket Share on that Scheduled Trading Day,
taking into account any relevant market conditions at the time of such
determination, and such value as determined by the Calculation Agent
pursuant to this paragraph (B) shall be deemed to be the Underlying
Price in respect of the relevant Averaging Reference Date. For the
avoidance of doubt, an Averaging Reference Date determined in
accordance with this Share Linked Provision 1.4 in respect of a
Scheduled Averaging Reference Date may fall on the same day that
another Averaging Reference Date in respect of another Scheduled
Averaging Reference Date falls, whether or not such latter Averaging
Reference Date was also determined in accordance with this Share
Linked Provision 1.4;

(©) if in the relevant Issue Specific Terms the consequence specified is "Modified

Postponement", then:

(1)

for each Basket Share for which the Calculation Agent determines that such
Scheduled Averaging Reference Date is a Scheduled Trading Day that is
not a Disrupted Day, the Averaging Reference Date for such Basket Share
shall be such Scheduled Averaging Reference Date; and
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(i1) for each Basket Share for which the Calculation Agent determines that such
Scheduled Averaging Reference Date is not a Scheduled Trading Day or is
a Disrupted Day, the relevant Averaging Reference Date shall be the first
succeeding Valid Date. If the first succeeding Valid Date has not occurred
as of the relevant Valuation Time on the consecutive Scheduled Trading
Days equal in number to the Maximum Days of Disruption immediately
following such Scheduled Averaging Reference Date that, but for the
occurrence of another Averaging Reference Date or a Disrupted Day for
such Basket Share, would have been the relevant Averaging Reference
Date, then:

(A) the Scheduled Trading Day which falls such number of Scheduled
Trading Days equal to the Maximum Days of Disruption after the
relevant Scheduled Averaging Reference Date shall be deemed to be
the Averaging Reference Date for such Basket Share, notwithstanding
the fact that such day is already an Averaging Reference Date or is a
Disrupted Day for such Basket Share; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the
value for such Basket Share on that Scheduled Trading Day, taking
into account any relevant market conditions at the time of such
determination, and such value as determined by the Calculation Agent
pursuant to this paragraph (B) shall be deemed to be the Underlying
Price in respect of the relevant Averaging Reference Date,

provided that:

if the consequence of "No Adjustment" is specified in the relevant Issue Specific
Terms, then each Averaging Reference Date for each Basket Share shall be the
Scheduled Averaging Reference Date, notwithstanding the fact that such
Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a
Disrupted Day for any Basket Share, and the Calculation Agent shall, in its
reasonable discretion, determine the value for each Basket Share on each
Averaging Reference Date, taking into account any relevant market conditions at
the time of such determination (and such determination by the Calculation Agent
pursuant to this paragraph (d) shall be deemed to be the Underlying Price in
respect of the relevant Averaging Reference Date); and

if the Calculation Agent determines that any Scheduled Averaging Reference Date
is not a Scheduled Trading Day or is a Disrupted Day in respect of any Basket
Share, and the relevant Issue Specific Terms do not specify the consequence, then
"Postponement" will apply.
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Share Basket and Reference Dates — Common Scheduled Trading Day but
Individual Disrupted Day

Where the Share Linked Securities are specified in the relevant Issue Specific Terms to

relate to a Share Basket and such Issue Specific Terms specify that "Basket Valuation

(Common Scheduled Trading Day but Individual Disrupted Day)" applies, the

following provisions shall apply:

(a)

(b)

(c)

if the Calculation Agent determines that any Scheduled Reference Date is a
Common Scheduled Trading Day that is not a Disrupted Day for each Basket
Share, then the Reference Date for each Basket Share shall be such Scheduled
Reference Date;

if the Calculation Agent determines that any Scheduled Reference Date is not a
Common Scheduled Trading Day, the Reference Date for each Basket Share shall
be the first succeeding Common Scheduled Trading Day following such
Scheduled Reference Date;

if the Calculation Agent determines that either (I) any Scheduled Reference Date
is a Common Scheduled Trading Day, but is a Disrupted Day for one or more
Basket Shares, or (II) if paragraph (b) above applies, the relevant Common
Scheduled Trading Day immediately following a Scheduled Reference Date is a
Disrupted Day for one or more Basket Shares, then, in respect of (I) and (II), the
following provisions shall apply:

(i)  if the Calculation Agent determines that such Common Scheduled Trading
Day is not a Disrupted Day for any Basket Share, then the Reference Date
for such Basket Share shall be such Common Scheduled Trading Day;

(i)  if the Calculation Agent determines that such Common Scheduled Trading
Day is a Disrupted Day for a Basket Share, then the Reference Date for
such Basket Share shall be the first succeeding Scheduled Trading Day
which the Calculation Agent determines is not a Disrupted Day for such
Basket Share, unless the Calculation Agent determines that each of the
consecutive Scheduled Trading Days equal in number to the Maximum
Days of Disruption immediately following such Common Scheduled
Trading Day is a Disrupted Day for such Basket Share. In that case:

(A) the Scheduled Trading Day which falls such number of Scheduled
Trading Days equal to the Maximum Days of Disruption after the
relevant Scheduled Reference Date shall be deemed to be the
Reference Date for such Basket Share, notwithstanding the fact that
such day is a Disrupted Day for such Basket Share; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the
value for such Basket Share on that Scheduled Trading Day, taking
into account any relevant market conditions at the time of such
determination, and such value as determined by the Calculation Agent
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pursuant to this paragraph (B) shall be deemed to be the Underlying
Price for such Basket Share in respect of the relevant Reference Date,

provided that:

(111) if the consequence of "No Adjustment" is specified in the relevant Issue
Specific Terms, then each Reference Date for each Basket Share shall be
the Scheduled Reference Date, notwithstanding the fact that such Scheduled
Reference Date is not a Common Scheduled Trading Day or is a Disrupted
Day for any Basket Share, and the Calculation Agent shall, in its reasonable
discretion, determine the value for such Basket Share on that Reference
Date, taking into account any relevant market conditions at the time of such
determination, and such determination by the Calculation Agent shall be
deemed to be the Underlying Price in respect of the relevant Reference
Date.

Share Basket and Reference Dates — Common Scheduled Trading Day and
Common Disrupted Day

Where the Share Linked Securities are specified in the relevant Issue Specific Terms to

relate to a Share Basket and such Issue Specific Terms specify that "Basket Valuation

(Common Scheduled Trading Day and Common Disrupted Day)" applies, the

following provisions shall apply:

(a)

(b)

if the Calculation Agent determines that any Scheduled Reference Date is a
Common Scheduled Trading Day that is not a Disrupted Day for each Basket
Share, then the Reference Date for each Basket Share shall be such Scheduled
Reference Date;

if the Calculation Agent determines that any Scheduled Reference Date is not a
Common Scheduled Trading Day or is a Disrupted Day for any Basket Share,
then the Reference Date for each Basket Share shall be the first succeeding
Common Scheduled Trading Day following such Scheduled Reference Date
which the Calculation Agent determines is not a Disrupted Day for each Basket
Share, unless the Calculation Agent determines that each of the consecutive
Common Scheduled Trading Days equal in number to the Maximum Days of
Disruption immediately following such Scheduled Reference Date is a Disrupted
Day for one or more Basket Shares. In that case:

(i) the Common Scheduled Trading Day which falls a number of Common
Scheduled Trading Days equal to the Maximum Days of Disruption after
the relevant Scheduled Reference Date shall be deemed to be such
Reference Date for each Basket Share, notwithstanding the fact that such
day is a Disrupted Day for one or more Basket Shares, (such Basket Shares
being "Affected Basket Shares" for such Reference Date, and each such
Basket Share being an "Affected Basket Share" for such Reference Date);
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(i1)) for each Basket Share other than an Affected Basket Share, the relevant
Underlying Price shall be determined by reference to the relevant screen
pages by the Calculation Agent at the applicable Valuation Time on that
Common Scheduled Trading Day; and

(iii)) for each Affected Basket Share, the Calculation Agent shall, in its
reasonable discretion, determine the value for such Affected Basket Share
on that Common Scheduled Trading Day, taking into account any relevant
market conditions at the time of such determination (and such determination
by the Calculation Agent pursuant to this paragraph (iii) shall be deemed to
be the Underlying Price of such Affected Basket Share in respect of such
Reference Date),

provided that:

(©) if the consequence of "No Adjustment" is specified in the relevant Issue Specific
Terms, then each Reference Date for each Basket Share shall be the Scheduled
Reference Date, notwithstanding the fact that such Scheduled Reference Date is
not a Scheduled Trading Day or is a Disrupted Day for any Basket Share, and the
Calculation Agent shall, in its reasonable discretion, determine the value for each
Basket Share on that Reference Date, taking into account any relevant market
conditions at the time of such determination (and such determination by the
Calculation Agent shall be deemed to be the Underlying Price in respect of the
relevant Reference Date).

2. Fallback Valuation Date

Notwithstanding any other terms of these Share Linked Provisions, if a Fallback
Valuation Date is specified in the relevant Final Terms to be applicable to any Reference
Date or Averaging Reference Date (any such date, a "Relevant Date") for a Share
(including a Basket Share) (an "Affected Share"), and if, following adjustment of such
Relevant Date pursuant to Share Linked Provision 1 (Consequences of Non-Scheduled
Trading Days, Non-Common Scheduled Trading Days or Disrupted Days) above the
Relevant Date would otherwise fall after the specified Fallback Valuation Date in respect
of such Affected Share, then such Fallback Valuation Date shall be deemed to be such
Relevant Date for such Affected Share. If such Fallback Valuation Date is not a
Scheduled Trading Day or a Common Scheduled Trading Day, as applicable, or is a
Disrupted Day in respect of such Affected Share, then the Calculation Agent shall, in its
reasonable discretion, determine the value for that Affected Share on the Fallback
Valuation Date, and such determination by the Calculation Agent pursuant to this Share
Linked Provision 2 shall be deemed to be the Underlying Price in respect of the relevant
Reference Date or Averaging Reference Date.
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3. Adjustments
3.1 Occurrence of a Potential Adjustment Event or adjustment to options on a
Related Exchange

Following the determination by the Calculation Agent that either (a) a Potential
Adjustment Event has occurred or (b) any adjustment has been made to the exercise,
settlement payment or any other terms of listed options or futures contracts on the
relevant Shares traded on a Related Exchange or an Options Exchange, as applicable, the
Calculation Agent will determine whether such Potential Adjustment Event or adjustment
to the relevant terms of listed options or futures contracts on the relevant Shares traded on
a Related Exchange or an Options Exchange, as applicable, has a diluting or concentrative
effect on the theoretical value of the Shares and, if so, will (i) make the corresponding
adjustment, if any, to any one or more of the terms of the Share Linked Securities,
including without limitation, any variable or term relevant to the exercise, settlement or
payment under such Share Linked Securities, as the Calculation Agent determines
appropriate to account for that diluting or concentrative effect (provided that no
adjustments will be made to account solely for changes in volatility, expected dividends,
stock loan rate, or liquidity relative to such Shares), and (ii) determine the effective date
of that adjustment.

When making changes following the occurrence of a Potential Adjustment Event, the
Calculation Agent may, but need not, determine the appropriate adjustment by reference
to the adjustment in respect of such Potential Adjustment Event made by a Related
Exchange or an Options Exchange to options or futures on the Shares traded on that
Related Exchange or Options Exchange, as relevant.

If the Calculation Agent determines in its reasonable discretion that no adjustment it
could make under this paragraph Share Linked Provision 3.1 would produce a
commercially reasonable result, it may direct the Issuer to redeem the Share Linked
Securities under Share Linked Provision 3.5 (Early Redemption) below.

3.2 Occurrence of an Extraordinary Event

Unless "Share Substitution" has been specified as applicable in the relevant Issue Specific
Terms, if an Extraordinary Event occurs in relation to any Share, the Calculation Agent
may decide that the consequence set out in either paragraph (a) or paragraph (b) below
shall, subject to the terms thereof, apply in respect of the Share Linked Securities:

(a) the Calculation Agent may determine the appropriate adjustment, if any, to be
made to any one or more of the terms of the Share Linked Securities, including
without limitation, any variable or term relevant to the settlement or payment
under the Share Linked Securities, as the Calculation Agent determines
appropriate to account for the Extraordinary Event and determine the effective
date of that adjustment. The relevant adjustments may include, without limitation,
adjustments to account for changes in volatility, expected dividends, stock loan
rate or liquidity relevant to the Shares or to the Share Linked Securities. The
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Calculation Agent may (but need not) determine the appropriate adjustment by
reference to the adjustment in respect of such Extraordinary Event made by any
Options Exchange to options on the Shares traded on that Options Exchange. If
the Calculation Agent determines in its reasonable discretion that no adjustment it
could make under this paragraph (a) would produce a commercially reasonable
result, it may direct the Issuer to redeem the Share Linked Securities under Share
Linked Provision 3.5 (Early Redemption) below; or

(b) if an adjustment has been made to the settlement terms of options on the Shares
traded on any Options Exchange, the Calculation Agent will make the appropriate
adjustment, if any, to any one or more of the terms of the Share Linked Securities,
including without limitation, any variable or term relevant to the settlement or
payment under the Share Linked Securities, as the Calculation Agent determines
appropriate, which adjustment will be effective as of the date determined by the
Calculation Agent to be the effective date of the corresponding adjustment made
by the Options Exchange. If options on the Shares are not traded on the Options
Exchange, the Calculation Agent will make such adjustment, if any, to any one or
more of the terms of the Share Linked Securities, including without limitation,
any variable or term relevant to the settlement or payment under the Share Linked
Securities, as the Calculation Agent determines appropriate, with reference to the
rules of and precedents (if any) set by the Options Exchange to account for the
Extraordinary Event that in the determination of the Calculation Agent would
have given rise to an adjustment by the Options Exchange if such options were so
traded. If the Calculation Agent determines in its reasonable discretion that no
adjustment it could make under this paragraph (b) would produce a commercially
reasonable result, it may direct the Issuer to redeem the Share Linked Securities
under Share Linked Provision 3.5 (Early Redemption) below.

33 Share Substitution following the occurrence of an Extraordinary Event

If the relevant Issue Specific Terms provide that "Share Substitution" is applicable upon
the occurrence of an Extraordinary Event, then on or after the relevant Merger Date or
Tender Offer Date or the date of the Delisting, Insolvency, Nationalisation, or where the
Share is a share of an Exchange Traded Fund, an Extraordinary Fund Event (each such
affected Share, an "Event Affected Share"), the Issuer shall require the Calculation
Agent to substitute each Event Affected Share with another share (including a Depositary
Receipt or a share in an Exchange Traded Fund) selected by it (a "Substitute Share") in
place of the Event Affected Share. Each such Substitute Share and their issuer will be
deemed to be the "Share" and a "Share Issuer" for the purposes of these Share Linked
Provisions and the relevant Issue Specific Terms, respectively, and the Calculation Agent
may make such adjustment, if any, to any one or more of terms of the Share Linked
Securities, including without limitation, any variable or term relevant to the settlement or
payment under the Share Linked Securities, as the Calculation Agent determines
appropriate. For the avoidance of doubt, Share Substitution will also apply following a
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Merger Event or a Tender Offer occurring in respect of Shares Issuers of two or more
Basket Shares. In this regard:

(a) such substitution and the relevant adjustment to the terms of the Share Linked
Securities will be deemed to be effective as of the date determined by the
Calculation Agent (the "Substitution Date") which may, but need not, be the
Merger Date or Tender Offer Date or the date of the Delisting, Insolvency or
Nationalisation or, where the Event Affected Share is a share of an Exchange
Traded Fund, as specified in the relevant Issue Specific Terms, an Extraordinary
Fund Event (as the case may be);

(b) if an Event Affected Share is a Basket Share, the Share Weighting of a Substitute
Share will be equal to the Share Weighting of the relevant Event Affected Share,
unless otherwise determined by the Calculation Agent;

(©) if an Event Affected Share is a Basket Share, in order to be selected as a
Substitute Share, each relevant share (or a Depositary Receipt or a share in an
Exchange Traded Fund) must comply with the following criteria:

(1) itis not already comprised in the Share Basket;

(i1) it belongs to a similar economic sector as the relevant Event Affected
Share; and

(111) it 1s of comparable market capitalisation, international standing, and
exposure as the relevant Event Affected Share,

in each case, as determined by the Calculation Agent.

If the Calculation Agent determines in its reasonable discretion that either (A) there is no
suitable Substitution Share in respect of an Event Affected Share, or (B) no substitution
would produce a commercially reasonable result, it may direct the Issuer to redeem the
Share Linked Securities under Share Linked Provision 3.5 (Early Redemption) below.

34 Occurrence of an Additional Disruption Event

If the Calculation Agent has determined, in its reasonable discretion, that any Additional
Disruption Event specified as applicable in the relevant Issue Specific Terms has
occurred, it may direct the Issuer to redeem the Share Linked Securities under Share
Linked Provision 3.5 (Early Redemption) below.

3.5 Early Redemption

If following the occurrence of any of the relevant events listed in Share Linked Provisions
3.1, 3.2, 3.3 or 3.4 (Adjustments) above, the Calculation Agent has directed the Issuer to
redeem the Share Linked Securities, the Issuer shall, within one month following the
occurrence of the relevant event, give notice to the Security Holders in accordance with
Section 11 (Notices) of the General Conditions designating the termination date (the
"Termination Date"). On the Termination Date, the Issuer shall redeem all, but not some
only, of the Share Linked Securities and it shall pay an amount equal to the Termination
Amount to each Security Holder in respect of each Share Linked Security held by it.
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Payment of the Termination Amount will be made in such manner as shall be notified to
the Security Holders in accordance with Section 11 (Notices) of the General Conditions.

4. Correction of Underlying Price

If the relevant Issue Specific Terms specify that "Correction of Underlying Price" shall
be applicable for a relevant Share, then, in the event that any Underlying Price, published
on the Exchange on any date and utilised for any calculation or determination, is
subsequently corrected and the correction is published by the Exchange within one
Settlement Cycle after the original publication, the Calculation Agent will determine the
amount (if any) that is payable or deliverable as a result of that correction, and, to the
extent necessary, will adjust any relevant terms of the Share Linked Securities to account
for such correction, provided that, if a Correction Cut-off Date is applicable for a relevant
Share for any relevant date, corrections published after such Correction Cut-off Date will
be disregarded by the Calculation Agent for the purposes of determining or calculating
any relevant amount, and/or whether any event specified in the relevant Issue Specific
Terms has occurred.

5. Depositary Receipts Provisions
5.1 Application of Depositary Receipts Provisions

In relation to any Share Linked Securities to which these Share Linked Provisions apply
and for which the relevant Issue Specific Terms specify that the "Depositary Receipts
Provisions" shall be applicable, (i) each reference in such Share Linked Provisions to
"Share" and "Shares" shall be construed as a reference to "Depositary Receipt" and
"Depositary Receipts" and (ii) the provisions of, and the terms and expressions defined
in, this Share Linked Provision 5 shall apply:

(a) The following terms shall have the following meanings in relation to Depositary
Receipts:

(i) "Deposit Agreement" means the agreement or other instrument constituting
the Depositary Receipts, as from time to time amended or supplemented in
accordance with its terms;

(i1)) "Depositary" means the depositary of the Depositary Receipts appointed as
such under the terms of the Deposit Agreement or any successor depositary
thereunder;

(iii)) "Depositary Receipts" means the depositary receipts specified in the
relevant Issue Specific Terms;

(iv) "Underlying Shares" means such shares of the Underlying Share Issuer as
specified in the relevant Issue Specific Terms; and

(v)  "Underlying Share Issuer" shall be as specified in the relevant Issue
Specific Terms.

(b) The definitions of "Nationalisation", "Insolvency", "Delisting", "Potential
Adjustment Event", "Failure to Deliver", "Insolvency Filing", "Merger
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Event", "Tender Offer", "Market Disruption Event", "Exchange Disruption",
"Trading Disruption" and "Early Closure" shall, in each case, be construed in
relation to a Share which is a Depositary Receipt as if: (i) all references in the
relevant definitions to a "Share Issuer" were deleted and replaced with
"Depositary and/or Underlying Share Issuer, as appropriate" and (ii) all references
in that definition to a "Share " were deleted and replaced with "Depositary Receipt
and/or Underlying Share, as appropriate".

(©) For the purposes of determining whether a market disruption has occurred and/or
is continuing in respect of a Share which is a Depositary Receipt, the definitions
of "Exchange", "Related Exchange" and "Valuation Time" shall be construed in
relation to the Depositary Receipts as if: (i) all references in the relevant definition
to a "Share Issuer" were deleted and replaced with "Depositary and/or Underlying
Share Issuer, as appropriate" and (ii) all references in that definition to a "Share"
were deleted and replaced with "Depositary Receipt and/or Underlying Share, as
appropriate".

(d) The definition of "Potential Adjustment Event" shall be amended in relation to
the Depositary Receipts only to include the following event: "the making of any
amendment or supplement to the terms of the Deposit Agreement".

5.2 Termination of Deposit Agreement

If the Deposit Agreement is terminated, then on or after the date of such termination,
references to Depositary Receipts shall be replaced by references to the Underlying Share
and the Calculation Agent will adjust any relevant terms and will determine the effective
date of such replacement and adjustments.

6. Dividend Amounts

If the relevant Issue Specific Terms specify that the "Dividend Amount Provisions"
shall be applicable for a relevant Share, then the relevant Dividend Amount for a
Dividend Period shall be payable in respect of each Share Linked Security on the
corresponding Dividend Payment Date for such Dividend Period.

7. Delisting of a Share that is a share of an Exchange Traded Fund

Where the Share is a share of an Exchange Traded Fund, upon the occurrence of a
Delisting in relation to such Share, the Calculation Agent may, in its sole discretion,
either (a) make the determinations and take the actions specified in Share Linked
Provision 3.2, or (b) substitute the Share for a share in another exchange traded fund
(such exchange traded fund, a "Successor Fund") that the Calculation Agent determines,
in its sole discretion, to be comparable to the delisted Share. If the Calculation Agent
determines that no share in a Successor Fund is available, then the Calculation Agent will,
in its sole discretion, determine the appropriate Underlying Prices of the relevant delisted
Share in respect of any relevant Reference Dates or Averaging Reference Dates, as
applicable, by a computation methodology that the Calculation Agent determines will as
closely as reasonably possible replicate the delisted Share. If a share of a Successor Fund
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is selected, such share in that Successor Fund will be substituted for the delisted Share for
all purposes of the Share Linked Securities and the Calculation Agent may determine in
its sole discretion the appropriate date for the substitution of the delisted Share.

8. Definitions

The following terms and expressions shall have the following meanings in relation to
Share Linked Securities to which these Share Linked Provisions apply:

"Additional Disruption Events" means a Change in Law, a Failure to Deliver, a
Hedging Disruption, an Illiquidity Event, an Increased Cost of Hedging and an
Insolvency Filing (each an "Additional Disruption Event") specified as such in the
relevant Issue Specific Terms.

"Affected Basket Share" and "Affected Basket Shares" have the meaning given thereto
in Share Linked Provision 1.6 (Share Basket and Reference Dates — Common Scheduled
Trading Day and Common Disrupted Day).

"Applicable Authority" means any applicable authority having power to tax in respect of
any dividends (as determined by the Calculation Agent).

"Averaging Reference Date" means, if specified in the relevant Issue Specific Terms,
each Reference Date, in each case, subject to adjustment in accordance with these Share
Linked Provisions.

"Basket Share" and "Basket Shares" means each Share which is a component of a
Basket, as specified in the relevant Issue Specific Terms.

"Calculation Date" means, unless otherwise specified in the applicable Issue Specific
Terms: (a) in respect of Shares Linked Securities referencing a single Share, each
Scheduled Trading Day which is not a Disrupted Day for that Share, (b) in respect of
Shares Linked Securities referencing a Share Basket, each Common Scheduled Trading
Day that is not a Disrupted Day for that Share Basket.

"Calculation Hours" means, unless otherwise specified in the applicable Issue Specific
Terms: (a) in respect of Share Linked Securities referencing a single Share, an intra-day
period of time on a Calculation Date from the opening of the relevant Exchange until its
Scheduled Closing Time, (b) in respect of Share Linked Securities referencing a Share
Basket, an intra-day period of time on a Calculation Date from the opening of the last
Exchange to open until the Scheduled Closing Time of the first Exchange to close.

"Change in Law" means that either (a) on or after the Issue Date, (i) due to the adoption
of or any change in any applicable law or regulation (including without limitation, any tax
law), or (i1) due to the promulgation of or any change in the interpretation by any court,
tribunal or regulatory authority with competent jurisdiction of any applicable law or
regulation (including any action taken by a taxing authority), (x) it has become illegal for
the Hedging Entity to hold, acquire or dispose of the Hedge Positions relating to such
Share Linked Securities, or (y) the Hedging Entity will incur a materially increased cost
in performing its obligations under the Share Linked Securities (including, without
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limitation, due to any increase in tax liability, decrease in tax benefit or other adverse
effect on its tax position), (b) it has, as a result of the Dodd-Frank Wall Street Reform and
Consumer Protection Act, the promulgation of regulations thereunder or the interpretation
of such laws and/or regulations by relevant authorities (together, the "Dodd-Frank Act")
or otherwise become illegal for the Hedging Entity to hold interests in any of the relevant
Shares or any related assets or the Dodd-Frank Act makes the holding of any Hedge
Positions illegal or inadvisable, or materially increases the costs of holding such assets.

"Common Scheduled Trading Day" means, in respect of a Share Basket, each day
which is a Scheduled Trading Day for each Basket Share in such Share Basket.

"Correction Cut-off Date" means, in respect of any Share, the date(s) specified as such
in the relevant Issue Specific Terms, or, if "Correction Cut-off Date" is specified in the
Issue Specific Terms to be applicable to any date on which the price of such Share is
required to be determined, but no date is specified for the Correction Cut-off Date, then
the Correction Cut-off Date for such Share and such date shall be the second Business
Day prior to the next following date upon which any payment or delivery of assets may
have to be made by the Issuer by reference to the price of such Share on such day.

"Delisting" means, in respect of any relevant Shares, the Exchange announces that
pursuant to the rules of such Exchange, such Shares cease (or will cease) to be listed,
traded, or publicly quoted on such Exchange for any reason (other than a Merger Event or
Tender Offer) and are not immediately re-listed, re-traded, or re-quoted on an exchange or
quotation system located in the same country as such Exchange (or, where such Exchange
is within the European Union, in a member state of the European Union).

"Disrupted Day" means any Scheduled Trading Day on which a relevant Exchange or
any Related Exchange fails to open for trading during its regular trading session or on
which a Market Disruption Event has occurred.

"Dividend Amount" means, in respect of a Share, a Dividend Period and a Dividend
Payment Date, either (a) the Record Amount, (b) the Ex Amount, (c) the Paid Amount, or
(d) any other amount specified or otherwise determined as provided in the relevant Issue
Specific Terms.

"Dividend Payment Date" means, in respect of a Dividend Period, each date specified as
such in the relevant Issue Specific Terms.

"Dividend Period" means each relevant period as specified in the relevant Issue Specific
Terms.

"Early Closure" means, in respect of a Share, the closure on any Exchange Business Day
of the relevant Exchange or any Related Exchange prior to its Scheduled Closing Time
unless such earlier closing time is announced by such Exchange or Related Exchange, as
the case may be, at least one-hour prior to the earlier of (i) the actual closing time for the
regular trading session on such Exchange or Related Exchange (as the case may be) on
such Exchange Business Day and (ii) the submission deadline for orders to be entered
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into such Exchange or Related Exchange system for execution as at the relevant
Valuation Time on such Exchange Business Day.

"ETF Disruption Event" means with respect to an Exchange Traded Fund or shares in an
Exchange Traded Fund, in the determination of the Calculation Agent the occurrence or
existence on any day of:

(a) a postponement of the date as of which the Exchange is scheduled to determine or
publish the price per share of the Exchange Traded Fund for the purposes of calcu-
lating the proceeds to be paid to a hypothetical investor that has submitted a timely
and valid sale order;

(b) the occurrence or continuation of a postponement of the determination by the Ex-
change Traded Fund of the price per share or net asset value of the Exchange
Traded Fund;

(c) the occurrence or continuation of a postponement of the reporting by the Exchange
Traded Fund to its investors or, if applicable, the publishing by the Exchange
Traded Fund or the relevant publishing service, in each case of the price per share
or net asset value of the Exchange Traded Fund;

(d) the occurrence or continuation of a postponement of the ability of a holder to sell,
convert or redeem shares in the Exchange Traded Fund (whether or not in accor-
dance with the Fund Documents);

(e) the occurrence or continuation of a postponement of the payment of any or all of
the redemption proceeds relating to such shares (whether or not in accordance with
the Fund Documents); or

() a material lack of liquidity in the market for the shares in the Exchange Traded
Fund, compared with the prevailing circumstances as of the Issue Date, as deter-
mined by the Calculation Agent.

"Event Affected Share" has the meaning given thereto in Share Linked Provision 3.3
(Share Substitution following the occurrence of an Extraordinary Event).

"Ex Amount" means, in respect of a Share and a Dividend Payment Date, 100 per cent.
of the Gross Cash Dividend per Share declared by the Share Issuer to holders of record of
a Share where the date that the Shares have commenced trading ex-dividend on the
Exchange occurs during the relevant Dividend Period corresponding to such Dividend
Payment Date.

"Exchange" means, in respect of a Share, each exchange or quotation system specified as
such in the relevant Issue Specific Terms for such Share, any successor to such exchange
or quotation system or any substitute exchange or quotation system to which trading in
such Share has temporarily relocated (provided that the Calculation Agent has determined
that there is comparable liquidity relative to such Share on such temporary substitute
exchange or quotation system as on the original Exchange). If a Share is listed on two or
more exchanges including the relevant Exchange, the Calculation Agent may decide that
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any other exchange on which the Share is listed at that time is the substitute exchange
(provided that the Calculation Agent has determined that there is comparable liquidity
relative to such Share on such exchange as on the original Exchange).

"Exchange Business Day" means, in respect of a Share, any Scheduled Trading Day for
such Share on which each Exchange and each Related Exchange for such Share are open
for trading during their respective regular trading sessions, notwithstanding any such
Exchange or Related Exchange closing prior to its Scheduled Closing Time.

"Exchange Disruption" means, in respect of a Share, any event (other than an Early
Closure) that disrupts or impairs (as determined by the Calculation Agent) the ability of
market participants in general (i) to effect transactions in, or obtain market values for, the
relevant Share on the Exchange, or (ii) to effect transactions in, or obtain market values
for, futures or options contracts relating to such Share on any relevant Related Exchange.

"Exchange Traded Fund" means the exchange traded fund specified in the relevant
Issue Specific Terms, and related expressions shall be construed accordingly.

"Extraordinary Dividend" means an amount per Share specified or otherwise
determined as provided in the Issue Specific Terms. If no Extraordinary Dividend is
specified in or otherwise determined in the related Issue Specific Terms, the
characterization of a dividend or portion thereof as an Extraordinary Dividend shall be
determined by the Calculation Agent.

"Extraordinary Event" means, in respect of a Share, a Delisting, an Insolvency, a
Merger Event, a Nationalisation, a Tender Offer, and where the Share is a share of an
Exchange Traded Fund, an Extraordinary Fund Event.

"Extraordinary Fund Event" means the occurrence of any of the following events in
respect of an Exchange Traded Fund or a share or shares in such Exchange Traded Fund:

(a) any breach or violation of the provisions of the Fund Documents including, but
not limited to: the constitutive and governing documents of the Exchange Traded
Fund, the subscription agreements, any strategy or investment guidelines, and any
other agreement entered into by the Exchange Traded Fund and/or its service
providers that is reasonably likely to affect the value of the Exchange Traded
Fund;

(b) the non-execution or partial execution by the Exchange Traded Fund for any
reason of a subscription or redemption order in respect of any shares in the
Exchange Traded Fund given by the Issuer (or any of its affiliates) or any entity
that acts as a market maker for the Exchange Traded Fund (whether or not in
accordance with the Fund Documents);

() the Exchange Traded Fund:

(i)  is dissolved or has a resolution passed for its dissolution, winding-up,
official liquidation (other than pursuant to a consolidation, amalgamation or
merger);
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(i) makes a general assignment or arrangement with or for the benefit of its
creditors;

(iii) either:

A. institutes or has instituted against it, by a regulator, supervisor or any
similar official with primary insolvency, rehabilitative or regulatory
jurisdiction over it in the jurisdiction of its incorporation or organisation
or the jurisdiction of its head or home office, a proceeding seeking a
judgment of insolvency or bankruptcy or any other relief under any
bankruptcy or insolvency law or other similar law affecting creditors'
rights, or a petition is presented for its winding-up or liquidation by it or
such regulator, supervisor or similar official; or

B. has instituted against it a proceeding seeking a judgment of insolvency or
bankruptcy or other relief under any bankruptcy or insolvency law or
other similar law affecting creditors' rights, or a petition is presented for
its winding-up or liquidation, and such proceeding or petition is
instituted or presented by a person or entity not described in paragraph A
above and either (x) results in a judgment of insolvency or bankruptcy or
the entry of an order for relief or the making of an order for its winding-
up or liquidation or (y) is not dismissed, discharged, stayed or restrained,
in each case, within fifteen days of the institution or presentation thereof;

(iv) seeks or becomes subject to the appointment of an administrator,
provisional liquidator, conservator, receiver, trustee, custodian or other
similar official for it or for all or substantially all its assets;

(v) has a secured party take possession of all or substantially all its assets or has
a distress, execution, attachment, sequestration or other legal process levied,
enforced or sued on or against all or substantially all its assets and such
secured party maintains possession, or any such process is not dismissed,
discharged, stayed or restrained, in each case, within fifteen days thereafter;
or

(vi) causes or is subject to any event with respect to it which, under the applicable
laws of any jurisdiction, has an analogous effect to any of the events specified
in clauses (i) through (v) above;

the administration agent, the manager, the investment adviser or the custodian or
the trustee, as applicable, of the Exchange Traded Fund ceases to act in its
capacity as administrator or manager of, or adviser or custodian or trustee of, the
Exchange Traded Fund, as the case may be;

a material modification of the investment programme, investment objectives,
investment policies, investment strategy, investment process or investment
guidelines of the Exchange Traded Fund;
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the failure by the Exchange Traded Fund to comply with any applicable reporting
obligations (including, without limitation, any periodic reporting of the estimated
price per share of the Exchange Traded Fund, periodic statements thereof, return
numbers and composition of the Exchange Traded Fund and the allocation of
capital for the Exchange Traded Fund (where applicable));

a material modification (other than any modifications referred to in (e) above) of
the Exchange Traded Fund (including but not limited to a modification of the
prospectus of the Exchange Traded Fund or the articles of association or other
Fund Documents) or the occurrence of a change or event materially affecting the
Exchange Traded Fund (including, but not limited to, the interruption, breakdown
or suspension of the calculation of the price per share of the Exchange Traded
Fund unless such interruption, breakdown or suspension is cured within two
Scheduled Trading Days);

a material modification of the type of assets in which the Exchange Traded Fund
invests or the trading practices of the Exchange Traded Fund (including, but not
limited to, a material deviation from the investment policy and investment
objectives set out in the Fund Documents) which, in the determination of the
Calculation Agent, has or is likely to have a material effect on any Hedge
Position;

either:

(i)  the suspension of redemptions of shares in the Exchange Traded Fund;

(i1) the Exchange Traded Fund repurchases or compulsorily redeems any shares
in the Exchange Traded Fund; or

(iii)) the Exchange Traded Fund imposes any restriction, charge or fee in respect
of a redemption or issue of shares in the Exchange Traded Fund (other than
any restriction, charge or fee in existence as at the relevant Issue Date);

the Exchange Traded Fund or its investment adviser or manager has its
authorisation or registration cancelled by any applicable regulatory authority;

the Exchange Traded Fund or the investment adviser, manager or the
administration agent of the Exchange Traded Fund:

(1) becomes subject to any investigation, proceeding or litigation by any
relevant governmental, legal or regulatory authority involving the alleged
violation of applicable law for any activities relating to or resulting from the
operation of the Exchange Traded Fund, investment adviser, manager or
administration agent;

(i) commits an act which constitutes fraud or criminal activity in the
performance of its obligations in respect of the Exchange Traded Fund;

(ii1)) makes any material misrepresentation under any document in respect of the
Exchange Traded Fund; or
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(iv) announces its intention to cease the business of investment management;
Q) the occurrence of any:

(i) reclassification or change of shares in an Exchange Traded Fund that results
in a transfer of, or an irrevocable commitment to, transfer all of such shares
outstanding;

(i1)) consolidation, amalgamation or merger of an Exchange Traded Fund with
or into another entity; or

(iii)) other takeover offer for the shares of an Exchange Traded Fund that results
in a transfer of or an irrevocable commitment to transfer all such shares
(other than such shares owned or controlled by the offeror);

(m) any ETF Disruption Event, where such Reference Fund Disruption Event
continues for a period of eight Scheduled Trading Days; or

(n) any event of default (howsoever described) in respect of a counterparty with
which the Exchange Traded Fund has a material position as determined by the
Calculation Agent in accordance with the terms of the agreement governing that
position.

"Failure to Deliver" means, if "Physical" or "Cash or Physical" is specified as Settle-
ment in the applicable Issue Specific Terms, the failure of the Issuer to deliver, when due,
the relevant Shares in respect of the Share Linked Securities, where such failure is due to
illiquidity in the market for such Shares.

"Fallback Valuation Date" means, in respect of any Share, the date(s) specified as such
in the relevant Final Terms, or, if "Fallback Valuation Date" is specified in the Final
Terms to be applicable to any date on which the price of such Share is required to be
determined, but no date is specified for the Fallback Valuation Date, then the Fallback
Valuation Date for such Share and such date shall be the second Business Day prior to the
next following date upon which any payment or delivery of assets may have to be made
by the Issuer by reference to the price of such Share on such day.

"Fund Documents" means in respect of an Exchange Traded Fund, the constitutional
documents in the form of a prospectus, information memorandum, trust deed or any other
analogous documentation, each as may be amended and supplemented from time to time,
setting forth the terms, conditions and rights related to each share.

"Gross Cash Dividend" means, in respect of a Share, a sum before the withholding or
deduction of taxes at source by or on behalf of any Applicable Authority, and excluding
any imputation or other credits, refunds or deductions granted by an Applicable Authority
and any taxes, credits, refunds or benefits imposed, withheld, assessed or levied thereon.
In addition, "Gross Cash Dividend" shall exclude Extraordinary Dividends, if any, unless
otherwise specified in the Issue Specific Terms. If the Issue Specific Terms specify the
Gross Cash Dividend shall include Extraordinary Dividend, than only any Extraordinary
Dividend in the form of cash shall be included.
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"Hedge Positions" means any arrangements entered into by the Hedging Entity at any
time in order to hedge the payment obligations of the Issuer, on an individual or on a
portfolio basis, under the Share Linked Securities including, without limitation, any
acquisition, purchase, sale, entry into or maintenance of one or more (a) positions or
contracts in securities, options, future, foreign exchange or derivatives, (b) stock loan
transactions or (c) any other instruments or arrangements (howsoever described).

"Hedging Disruption" means, in respect of any Share Linked Securities, that the Hedg-
ing Entity is unable or it is or has become not reasonably practicable, or it has otherwise
become undesirable, for any reason, for the Hedging Entity, wholly or partially, after us-
ing commercially reasonable efforts and acting in good faith, to (a) hold, acquire, estab-
lish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s)
it deems necessary or desirable to hedge the Hedging Entity's obligations in respect of the
relevant Share Linked Securities or (b) realise, recover or remit the proceeds of any such
transaction(s) or asset(s), as determined by the Issuer.

"Hedging Entity" means the Calculation Agent or another member of the Goldman Sachs
Group.

"Increased Cost of Hedging" means that the Hedging Entity would incur materially
increased costs (as compared with circumstances existing on the Issue Date), including,
without limitation, increased tax (including any potential tax which the Calculation
Agent considers may arise), duty, expense or fee (other than brokerage commissions) to
(a) hold, acquire, establish, re-establish, substitute, maintain, unwind or dispose of any
transaction(s) or asset(s) it deems necessary to hedge the Hedging Entity's obligations
with respect to the Securities, or (b) realise, recover or remit the proceeds of any such
transaction(s) or asset(s), provided that any such materially increased amount that is
incurred solely due to the deterioration of the creditworthiness of the Hedging Entity shall
not be deemed an Increased Cost of Hedging.

"Insolvency" means, in respect of a Share (other than a share in an Exchange Traded
Fund), that by reason of the voluntary or involuntary liquidation, bankruptcy, insolvency,
dissolution, or winding-up of or any analogous proceeding affecting the relevant Share
Issuer, (a) all the Shares of such Share Issuer are required to be transferred to a trustee,
liquidator, or other similar official, or (b) holders of the Shares of such Share Issuer
become legally prohibited from transferring them.

"Insolvency Filing" means, in respect of a Share, that either (a) the Share Issuer (i)
institutes or has instituted against it by a regulator, supervisor or any similar official with
primary insolvency, rehabilitative or regulatory jurisdiction over it in the jurisdiction of
its incorporation or organisation or the jurisdiction of its head or home office, or (ii)
consents to, a proceeding seeking a judgment of insolvency or bankruptcy or any other
relief under any bankruptcy or insolvency law or other similar law affecting creditors'
rights, or (b) a petition is presented for the Share Issuer’s winding-up or liquidation by the
Share Issuer or such regulator, supervisor or similar official or it consents to such petition,
provided that, in each case, proceedings instituted or petitions presented by creditors and
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not consented to by the Share Issuer of the Shares shall not be deemed an Insolvency
Filing.
"Illiquidity Event" means, in respect of a Share or a Basket Share, a determination by the

Calculation Agent, acting in its reasonable discretion, that the market in respect of the
relevant Share (or in respect of any relevant Basket Share) is illiquid.

"Market Disruption Event" means, in respect of a Share, the occurrence or existence of
(1) a Trading Disruption, (ii) an Exchange Disruption, which in either case the Calculation
Agent determines is material, at any time during the one-hour period that ends at the
relevant Valuation Time, (iii) an Early Closure, (iv) any change in national or
international financial, political or economic conditions or currency exchange rates or
exchange controls, the effect of which is, in the determination of the Calculation Agent,
so material and adverse as to make it impracticable or inadvisable to proceed with the
calculation or determination of any amount payable or deliverable under the terms and
conditions of the Share Linked Securities, or (v) where the Share is a share of an
Exchange Traded Fund, an ETF Disruption Event.

"Maximum Days of Disruption" means in respect of Share Linked Securities that relate
to:

(a) a single Share, eight Scheduled Trading Days; or

(b) a Share Basket in respect of which the relevant Issue Specific Terms do not
specify that "Basket Valuation (Common Scheduled Trading Day and Common
Disrupted Day)" applies, eight Scheduled Trading Days; or

(©) a Share Basket in respect of which the relevant Issue Specific Terms specify that
"Basket Valuation (Common Scheduled Trading Day and Common Disrupted
Day)" applies, eight Common Scheduled Trading Days,

or, in each case, such other number of Scheduled Trading Days or Common Scheduled
Trading Days, as applicable (or other type of days) specified in the relevant Issue Specific
Terms.

"Merger Date" means the closing date of a Merger Event or, where a closing date cannot
be determined under the local law applicable to such Merger Event, such other date as
determined by the Calculation Agent.

"Merger Event" means, in respect of any relevant Shares, any (i) reclassification or
change of such Shares that results in a transfer of, or an irrevocable commitment to
transfer all such Shares outstanding to another entity or person, (ii) consolidation,
amalgamation, merger, or binding share exchange of a Share Issuer with or into another
entity or person (other than a consolidation, amalgamation, merger, or binding share
exchange in which such Share Issuer is the continuing entity and which does not result in
a reclassification or change of all of such Shares outstanding), (iii) takeover offer, tender
offer, exchange offer, solicitation, proposal, or other event by any entity or person to
purchase or otherwise obtain 100 per cent. of the outstanding Shares of the Share Issuer
that results in a transfer of, or an irrevocable commitment to transfer, all such Shares
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(other than such Shares owned or controlled by such other entity or person), or (iv)
consolidation, amalgamation, merger, or binding share exchange of the Share Issuer or its
subsidiaries with or into another entity in which the Share Issuer is the continuing entity
and which does not result in a reclassification or change of all such Shares outstanding
but results in the outstanding Shares (other than Shares owned or controlled by such other
entity) immediately prior to such event collectively representing less than 50 per cent. of
the outstanding Shares immediately following such event, in each case if the Merger Date
is on or before, (a) in the case of a Share Linked Security to which Physical Settlement
applies, the Settlement Date, or (b) in any other case, the Final Valuation Date.

"Modified Postponement" has the meaning given thereto in Share Linked Provision
1.2(c) (Single Share and Averaging Reference Dates) or Share Linked Provision 1.4(c)
(Share Basket and Averaging Reference Dates — Individual Scheduled Trading Day and
Individual Disrupted Day), as applicable.

"Nationalisation" means that all the Shares or all or substantially all the assets of the
Share Issuer are nationalised, expropriated, or are otherwise required to be transferred to
any governmental agency.

"No Adjustment" has the meaning given thereto in Share Linked Provision 1.1(c) (Single
Share and Reference Dates), Share Linked Provision 1.2(d) (Single Share and Averaging
Reference Dates), Share Linked Provision 1.3(c) (Share Basket and Reference Dates —
Individual Scheduled Trading Day and Individual Disrupted Day), Share Linked
Provision 1.4(d) (Share Basket and Averaging Reference Dates — Individual Scheduled
Trading Day and Individual Disrupted Day), Share Linked Provision 1.5(b) (Share
Basket and Reference Dates — Common Scheduled Trading Day but Individual Disrupted
Day) and Share Linked Provision 1.6(c) (Share Basket and Reference Dates — Common
Scheduled Trading Day and Common Disrupted Day), as applicable.

"Omission" has the meaning given thereto in Share Linked Provision 1.2(a) (Single Share
and Averaging Reference Dates) or Share Linked Provision 1.4(a) (Share Basket and
Averaging Reference Dates — Individual Scheduled Trading Day and Individual
Disrupted Day), as applicable.

"Options Exchange" means, in respect of a Share, the exchange or quotation system
specified as such in the relevant Issue Specific Terms, any successor to such exchange or
quotation system or any substitute exchange or quotation system, to which trading in
options contracts relating to the relevant Share has temporarily relocated (provided that
the Calculation Agent has determined that there is comparable liquidity relative to such
options contracts on such temporary substitute exchange or quotation system as on the
original Options Exchange) or, if no such exchange or quotation system is specified in the
relevant Issue Specific Terms, the Related Exchange (if such Related Exchange trades
options contracts relating to the relevant Share) or, if more than one such Related
Exchange is specified in the relevant Issue Specific Terms, the Related Exchange selected
by the Calculation Agent as the primary market for listed options contracts relating to the
relevant Share.
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"Paid Amount" means, in respect of a Share and a Dividend Payment Date, 100 per cent.
of the Gross Cash Dividend per Share paid by the Share Issuer during the relevant
Dividend Period corresponding to such Dividend Payment Date to holders of record of a
Share.

"Postponement" has the meaning given thereto in Share Linked Provision 1.2(b) (Single
Share and Averaging Reference Dates) or Share Linked Provision 1.4(b) (Share Basket
and Averaging Reference Dates — Individual Scheduled Trading Day and Individual
Disrupted Day), as applicable.

"Potential Adjustment Event" means:

(a) a subdivision, consolidation or reclassification of relevant Shares (unless resulting
in a Merger Event) or a free distribution or dividend of any such Shares to
existing holders of the Shares by way of bonus, capitalisation, or similar issue;

(b) a distribution, issue, or dividend to existing holders of the relevant Shares of (i)
such Shares, or (ii) other share capital or securities granting the right to payment
of dividends and/or the proceeds of liquidation of the Share Issuer equally or
proportionately with such payments to holders of such Shares, or (iii) share capital
or other securities of another issuer acquired or owned (directly or indirectly) by
the Share Issuer as a result of a spin-off or other similar transaction, or (iv) any
other type of securities, rights, or warrants, or other assets, in any case for
payment (in cash or in other consideration) at less than the prevailing market
price, all as determined by the Calculation Agent;

(©) an Extraordinary Dividend;
(d) a call by a Share Issuer in respect of relevant Shares that are not fully paid;

(e) a repurchase by a Share Issuer or any of its subsidiaries of relevant Shares
whether out of profits or capital and whether the consideration for such repurchase
1s cash, securities, or otherwise;

® in respect of a Share Issuer, an event that results in any shareholder rights being
distributed or becoming separated from shares of common stock or other shares of
the capital stock of such Share Issuer pursuant to a shareholder rights plan or
arrangement directed against hostile takeovers that provides upon the occurrence
of certain events for a distribution of preferred stock, warrants, debt instruments,
or stock rights at a price below their market value, as determined by the
Calculation Agent, provided that any adjustment effected as a result of such an
event shall be readjusted upon any redemption of such rights; or

(2) any other event having a diluting or concentrative effect on the theoretical value
of the relevant Shares, as determined by the Calculation Agent.

"Record Amount" means, in respect of a Share and a Dividend Payment Date, 100 per
cent. of the Gross Cash Dividend per Share declared by the Share Issuer to holders of
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record of a Share on any record date occurring during the relevant Dividend Period
corresponding to such Dividend Payment Date.

"Reference Currency" means the currency of the Share, as specified in the applicable
Issue Specific Terms.

"Reference Date" means each Scheduled Reference Date, as adjusted in accordance with
these Share Linked Provisions.

"Related Exchange" means, in respect of a Share, each exchange or quotation system, if
any, specified in the relevant Issue Specific Terms, any successor to such exchange or
quotation system or any substitute exchange or quotation system to which trading in
futures or options contracts relating to such Share has temporarily relocated (provided
that the Calculation Agent has determined that there is comparable liquidity relative to the
futures or options contracts relating to such Share on such temporary substitute exchange
or quotation system as on the original Related Exchange), provided, however, that where
"All Exchanges" is specified as the Related Exchange, "Related Exchange" shall mean
each exchange or quotation system (as determined by the Calculation Agent) where
trading has a material effect (as determined by the Calculation Agent) on the overall
market for futures or options contracts relating to such Share or, in any such case, any
transferee or successor exchange of such exchange or quotation system (provided that the
Calculation Agent has determined that there is comparable liquidity relative to the futures
or options contracts relating to such Share on such temporary substitute exchange or
quotation system as on the original Related Exchange).

"Scheduled Averaging Reference Date" means, in respect of a Share, each Scheduled
Reference Date, as specified in the relevant Issue Specific Terms.

"Scheduled Closing Time" means, in respect of a Share and in respect of an Exchange or
Related Exchange and a Scheduled Trading Day, the scheduled weekday closing time of
such Exchange or Related Exchange on such Scheduled Trading Day, without regard to
after hours or any other trading outside of the regular trading session hours for such
Exchange or Related Exchange.

"Scheduled Reference Date" means, in respect of a Share, each the Final Valuation Date
and/or any other date specified as such in the relevant Issue Specific Terms.

"Scheduled Trading Day" means, in respect of a Share, any day on which each
Exchange and each Related Exchange for such Share specified in the relevant Issue
Specific Terms are scheduled to be open for trading for their respective regular trading
sessions.

"Settlement Cycle" means, in respect of a Share, the period of Share Clearance System
Business Days following a trade in the Share on the Exchange in which settlement will
customarily occur according to the rules of such Exchange.

"Settlement Disruption Event" means, in respect of a Share, an event that the
Calculation Agent determines is beyond the control of the Issuer and/or its affiliates as a
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result of which the relevant Share Clearance System cannot clear the transfer of such
Share.

"Share" means, in respect of an issue of Share Linked Securities relating to a single
Share, the share, and in respect of an issue of Share Linked Securities relating to a Share
Basket, each Basket Share, in each case specified in the relevant Issue Specific Terms,
and related expressions shall be construed accordingly.

"Share Basket" means a basket composed of Shares in the relative proportions or
numbers of Shares, as specified in the relevant Issue Specific Terms.

"Share Clearance System" means, in respect of a Share, the principal domestic clearance
system customarily used for settling trades in the relevant Shares on any relevant date.

"Share Clearance System Business Day" means, in respect of a Share Clearance
System, any day on which such Share Clearance System is (or, but for the occurrence of a
Settlement Disruption Event, would have been) open for the acceptance and execution of
settlement instructions, as determined by the Calculation Agent.

"Share Issuer" means, in respect of a Share, the issuer of such Share, as specified in the
relevant Issue Specific Terms (or as may otherwise be determined by the Calculation
Agent).

"Share Linked Securities" means Securities for which, pursuant to the relevant Issue
Specific Terms, the Share Linked Provisions apply.

"Share Weighting" means, in respect of each Basket Share, the relevant weighting for
such Basket Share expressed as a percentage, as specified in the relevant Issue Specific
Terms.

"Substitute Shares" has the meaning given thereto in Share Linked Provision 3.3 (Share
substitution following the occurrence of an Extraordinary Event).

"Substitution Date" has the meaning given thereto in Share Linked Provision 3.3 (Share
substitution following the occurrence of an Extraordinary Event).

"Successor Fund" has the meaning given thereto in Share Linked Provision 7 (Delisting,
Discontinuance or Modification of a Share that is a share of an Exchange Traded Fund).

"Tender Offer" means a takeover offer, tender offer, exchange offer, solicitation,
proposal, or other event by any entity or person that results in such entity or person
purchasing, or otherwise obtaining, or having the right to obtain, by conversion or other
means, greater than 10 per cent. and less than 100 per cent. of the outstanding voting
shares of a Share Issuer, as determined by the Calculation Agent, based upon the making
of filings with governmental or self-regulatory agencies or such other information as the
Calculation Agent determines to be relevant.

"Tender Offer Date" means, in respect of a Tender Offer, or, the date on which voting
Shares in the amount of the applicable percentage threshold are actually purchased or
otherwise obtained, as determined by the Calculation Agent.
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"Termination Date" has the meaning given thereto in Share Linked Provision 3.5 (Early
Redemption).

"Termination Amount" means an amount in respect of each Share Linked Security
which is determined by the Calculation Agent in its reasonable discretion as a fair market
price of a Share Linked Security immediately prior to the Termination Date, taking into
account the remaining time value of the relevant Share Linked Security. When
determining the Termination Amount, the Calculation Agent may, inter alia, also
consider the probability of default of the Issuer or of the Guarantor based on the credit
spreads quoted on the market or on the yields of bonds of the Issuer or of the Guarantor
that are traded with sufficient liquidity at the time of determining the Termination
Amount. When determining the Termination Amount in respect of any closed end
Securities in the case of a termination following a Merger Event in the form of a takeover
offer where consideration consists exclusively or predominantly of cash, the Calculation
Agent may, in addition to the factors set out above, consider the price of the relevant
Share immediately after the announcement of the takeover offer as well as any market
parameters prevailing at the time immediately preceding the announcement of the
takeover offer, and, in particular, it may take into account any rules that a Related
Exchange uses, or would normally use, to determine the theoretical fair value of the
relevant Shares, such as expected dividends and implied volatilities.

"Trading Disruption" means, in respect of a Share, any suspension of, or limitation
imposed on, trading by the relevant Exchange or Related Exchange or otherwise, and
whether by reason of movements in price exceeding limits permitted by the relevant
Exchange or Related Exchange or otherwise, (i) relating to the Share on the relevant
Exchange and/or (ii) in futures or options contracts relating to the Share on any relevant
Related Exchange.

"Underlying Price" means in respect of any Calculation Date the price of the Share as
specified in the Issue Specific Terms.

"Valid Date" means a Scheduled Trading Day that is not a Disrupted Day and on which
another Averaging Reference Date does not or is not deemed to occur.

"Valuation Time" means the time specified in the relevant Issue Specific Terms or, if no
such time is specified, the Scheduled Closing Time on the relevant Exchange on the
relevant day in relation to each Share to be valued. If the relevant Exchange closes prior
to its Scheduled Closing Time and the specified Valuation Time is after the actual closing
time for its regular trading session, then the Valuation Time shall be such actual closing
time.
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Annex to General Conditions - Index Linked Provisions

Adjustment, Modification and Disruption Provisions for Index Linked Securities

1.1
1.2
1.3

1.4

L.5

1.6

3.1
3.2
33
3.4

6.1
6.2
6.3
6.4
6.5

7.1

7.2
7.3

Consequences of Non-Scheduled Trading Days, Non-Common Scheduled
Trading Days or Disrupted Days

Single Index and Reference Dates
Single Index and Averaging Reference Dates

Index Basket and Reference Dates — Individual Scheduled Trading Day and
Individual Disrupted Day

Index Basket and Averaging Reference Dates — Individual Scheduled Trading Day
and Individual Disrupted Day

Index Basket and Reference Dates — Common Scheduled Trading Day but
Individual Disrupted Day

Index Basket and Reference Dates — Common Scheduled Trading Day and
Common Disrupted Day

Fallback Valuation Date

Adjustments

Successor Index Sponsor or Successor Index

Occurrence of an Index Adjustment Event

Occurrence of an Additional Disruption Event

Early Redemption

Correction of Underlying Price

Index Disclaimer

Dividend Amounts

Relevant Dividend

Index Adjustment Event and Calculation Agent Adjustment
Dividend Mismatch Event

Failure to Publish

Corrections to Official Index Divisor or number of free floating shares
Index-Linked Derivatives Contract Provisions

Modifications or Early Redemption pursuant to the occurrence of an Index-Linked
Derivatives Contract Adjustment Event

Corrections to price of Index-Linked Derivatives Contract

Index-Linked Derivatives Contract Provisions — Adjustments
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8. Definitions
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1. Consequences of Non-Scheduled Trading Days, Non-Common Scheduled Trading
Days or Disrupted Days

1.1 Single Index and Reference Dates

Where the Index Linked Securities are specified in the relevant Issue Specific Terms to relate
to a single Index, and if the Calculation Agent determines that any Scheduled Reference Date
in respect of such Index is not a Scheduled Trading Day or is a Disrupted Day, then the
Reference Date for such Index shall be the first succeeding Scheduled Trading Day that the
Calculation Agent determines is not a Disrupted Day in respect of such Index, unless the
Calculation Agent determines that each of the consecutive Scheduled Trading Days equal in
number to the Maximum Days of Disruption in respect of such Index immediately following
such Scheduled Reference Date is a Disrupted Day for such Index. In that case:

(a) the Scheduled Trading Day which falls such number of Scheduled Trading Days equal to
the Maximum Days of Disruption after the relevant Scheduled Reference Date shall be
deemed to be the Reference Date for such Index, notwithstanding the fact that such day is
a Disrupted Day for such Index; and

(b) the Calculation Agent shall, in its reasonable discretion, determine the Underlying Price
on that Scheduled Trading Day in accordance with the formula for and method of,
calculating the relevant Index last in effect prior to the occurrence of the first Disrupted
Day, using the Relevant Values, and, in respect of such Index, such determination by the
Calculation Agent pursuant to this paragraph (b) shall be deemed to be the Underlying
Price in respect of the relevant Reference Date,

provided that:

(c) 1if the consequence of "No Adjustment" is specified in the relevant Issue Specific Terms,
then each Reference Date for the relevant Index shall be the Scheduled Reference Date,
notwithstanding the fact that any Scheduled Reference Date is not a Scheduled Trading
Day or is a Disrupted Day for such Index, and the Calculation Agent shall, in its
reasonable discretion, determine the Underlying Price on any such Reference Date in
accordance with the formula for and method of, calculating such Index last in effect prior
to the occurrence of such Reference Date, using the Rrelevant Values, and, in respect of
such Index, such determination by the Calculation Agent shall be deemed to be the
Underlying Price in respect of the relevant Reference Date.

1.2 Single Index and Averaging Reference Dates

Where the Index Linked Securities are specified in the relevant Issue Specific Terms to relate
to a single Index, and, if the Calculation Agent determines that any Scheduled Averaging
Reference Date in respect of such Index is not a Scheduled Trading Day or is a Disrupted Day
and, if in the relevant Issue Specific Terms the consequence specified is:

(a) "Omission", then such Scheduled Averaging Reference Date will be deemed not to be a
relevant Averaging Reference Date, provided that, if through the operation of this
provision there would not be any Averaging Reference Dates, then the Averaging
Reference Date for such Index shall be the first succeeding Scheduled Trading Day
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following the final Scheduled Averaging Reference Date that the Calculation Agent
determines is not a Disrupted Day in respect of such Index, unless the Calculation Agent
determines that each of the consecutive Scheduled Trading Days equal in number to the
Maximum Days of Disruption in respect of such Index immediately following such final
Scheduled Averaging Reference Date is a Disrupted Day for such Index. In that case:

(i)  the Scheduled Trading Day which falls such number of Scheduled Trading Days
equal to the Maximum Days of Disruption after the relevant Scheduled
Averaging Reference Date shall be deemed to be the Averaging Reference Date
for such Index, notwithstanding the fact that such day is a Disrupted Day for
such Index; and

(i1) the Calculation Agent shall, in its reasonable discretion, determine the
Underlying Price on that Scheduled Trading Day in accordance with the formula
for and method of, calculating the relevant Index last in effect prior to the
occurrence of the first Disrupted Day, using the Relevant Values, and, in respect
of such Index, such determination by the Calculation Agent pursuant to this
paragraph (ii) shall be deemed to be the Underlying Price in respect of the
relevant Averaging Reference Date.

"Postponement", then the relevant Averaging Reference Date for such Index shall be the
first succeeding Scheduled Trading Day following such Scheduled Averaging Reference
Date that the Calculation Agent determines is not a Disrupted Day for such Index, unless
the Calculation Agent determines that each of the consecutive Scheduled Trading Days
equal in number to the Maximum Days of Disruption in respect of such Index
immediately following such Scheduled Averaging Reference Date is a Disrupted Day for
such Index. In that case:

(i)  the Scheduled Trading Day which falls such number of Scheduled Trading Days
equal to the Maximum Days of Disruption after the relevant Scheduled
Averaging Reference Date shall be deemed to be the Averaging Reference Date
for such Index, notwithstanding the fact that such day is a Disrupted Day for
such Index; and

(i1)) the Calculation Agent shall, in its reasonable discretion, determine the
Underlying Price on that Scheduled Trading Day in accordance with the formula
for and method of, calculating the relevant Index last in effect prior to the
occurrence of the first Disrupted Day, using the Relevant Values, and, in respect
of such Index, such determination by the Calculation Agent pursuant to this
paragraph (ii) shall be deemed to be the Underlying Price in respect of the
relevant Averaging Reference Date. For the avoidance of doubt, an Averaging
Reference Date determined in accordance with this Index Linked Provision 1.2
in respect of a Scheduled Averaging Reference Date may fall on the same day
that another Averaging Reference Date in respect of another Scheduled
Averaging Reference Date falls, whether or not such latter Averaging Reference
Date was also determined in accordance with this Index Linked Provision 1.2;
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"Modified Postponement", then the relevant Averaging Reference Date shall be the first
succeeding Valid Date. If the first succeeding Valid Date has not occurred as of the
relevant Valuation Time on the consecutive Scheduled Trading Days equal in number to
the Maximum Days of Disruption immediately following such Scheduled Averaging
Reference Date that, but for the occurrence of another Averaging Reference Date or a
Disrupted Day for such Index, would have been the relevant Averaging Reference Date,
then:

(1)  the Scheduled Trading Day which falls such number of Scheduled Trading Days
equal to the Maximum Days of Disruption after the relevant Scheduled
Averaging Reference Date shall be deemed to be the Averaging Reference Date
for such Index, notwithstanding the fact that such day is already an Averaging
Reference Date or is a Disrupted Day for such Index; and

(i1)) the Calculation Agent shall, in its reasonable discretion, determine the
Underlying Price on that Scheduled Trading Day in accordance with the formula
for and method of, calculating such Index last in effect prior to the occurrence of
the first Disrupted Day, using the Relevant Values, and, in respect of such Index,
such determination by the Calculation Agent pursuant to this paragraph (ii) shall
be deemed to be the Underlying Price in respect of the relevant Averaging
Reference Date,

provided that:

(d)

(e)

1.3

if the consequence of "No Adjustment" is specified in the relevant Issue Specific
Terms, then each Averaging Reference Date for the relevant Index shall be the
Scheduled Averaging Reference Date, notwithstanding the fact that any such Scheduled
Averaging Reference Date is not a Scheduled Trading Day or is a Disrupted Day for
such Index, and the Calculation Agent shall, in its reasonable discretion, determine the
Underlying Price on any such Averaging Reference Date in accordance with the formula
for and method of, calculating such Index last in effect prior to the occurrence of such
Averaging Reference Date, using the Relevant Values, and, in respect of such Index,
such determination by the Calculation Agent shall be deemed to be the Underlying Price
in respect of the relevant Averaging Reference Date;

if the Calculation Agent determines that any Scheduled Averaging Reference Date is not
a Scheduled Trading Day or is a Disrupted Day in respect of such Index and, the
relevant Issue Specific Terms do not specify the consequence, then "Postponement"
will apply.

Index Basket and Reference Dates - Individual Scheduled Trading Day and
Individual Disrupted Day

Where the Index Linked Securities are specified in the relevant Issue Specific Terms to relate

to an Index Basket and such Issue Specific Terms specify that "Basket Valuation (Individual

Scheduled Trading Day and Individual Disrupted Day)" applies, and, if the Calculation Agent

determines that any Scheduled Reference Date in respect of any Basket Index is not a

Scheduled Trading Day or is a Disrupted Day for such Basket Index, then:
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if the Calculation Agent determines that such Scheduled Reference Date for a Basket
Index is a Scheduled Trading Day that is not a Disrupted Day, then the Reference Date
for such Basket Index shall be such Scheduled Reference Date;

if the Calculation Agent determines that such Scheduled Reference Date for a Basket
Index is not a Scheduled Trading Day or is a Disrupted Day, then the Reference Date for
such Basket Index shall be the first succeeding Scheduled Trading Day which the
Calculation Agent determines is not a Disrupted Day for such Basket Index, unless the
Calculation Agent determines that each of the consecutive Scheduled Trading Days
equal in number to the Maximum Days of Disruption immediately following such
Scheduled Reference Date is a Disrupted Day for such Basket Index. In that case:

(i)  the Scheduled Trading Day which falls such number of Scheduled Trading Days
equal to the Maximum Days of Disruption after the relevant Scheduled
Reference Date shall be deemed to be the Reference Date for such Basket Index,
notwithstanding the fact that such day is a Disrupted Day for such Basket Index;
and

(i1)) the Calculation Agent shall, in its reasonable discretion, determine the
Underlying Price of such Basket Index on that Scheduled Trading Day in
accordance with the formula for and method of, calculating such Basket Index
last in effect prior to the occurrence of the first Disrupted Day, using the
Relevant Values, and, in respect of such Basket Index, such determination by the
Calculation Agent pursuant to this paragraph (ii) shall be deemed to be the
Underlying Price in respect of such Reference Date,

provided that:

(c)

1.4

if the consequence of "No Adjustment" is specified in the relevant Issue Specific
Terms, then any Reference Date shall be the relevant Scheduled Reference Date,
notwithstanding the fact that such Scheduled Reference Date is not a Scheduled Trading
Day or is a Disrupted Day for any Basket Index, and the Calculation Agent shall, in its
reasonable discretion, determine the Underlying Price of each Basket Index on such
Reference Date in accordance with the formula for and method of, calculating such
Basket Index last in effect prior to the occurrence of such Reference Date, using the
relevant Default Values, and, in respect of such Basket Index, such determination by the
Calculation Agent shall be deemed to be the Underlying Price in respect of the relevant
Reference Date.

Index Basket and Averaging Reference Dates - Individual Scheduled Trading Day
and Individual Disrupted Day

Where the Index Linked Securities are specified in the relevant Issue Specific Terms to relate

to an Index Basket and such Issue Specific Terms specify that "Basket Valuation (Individual

Scheduled Trading Day and Individual Disrupted Day)" applies, and, if the Calculation Agent

determines that any Scheduled Averaging Reference Date in respect of any Basket Index is not

a Scheduled Trading Day or is a Disrupted Day for such Basket Index and:
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(a) if in the relevant Issue Specific Terms the consequence specified is "Omission", such

Scheduled Averaging Reference Date will be deemed not to be a relevant Averaging

Reference Date for the relevant Basket Index, provided that, if through the operation of

this provision there would not be any Averaging Reference Dates, then the sole

Averaging Reference Date for such Basket Index shall be determined by reference to the

final Scheduled Averaging Reference Date as follows:

(i)

(i)

for each Basket Index for which the Calculation Agent determines that such final
Scheduled Averaging Reference Date is a Scheduled Trading Day that is not a
Disrupted Day, the Averaging Reference Date for such Basket Index shall be
such final Scheduled Averaging Reference Date; and

for each Basket Index for which the Calculation Agent determines that such final
Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a
Disrupted Day, then the Averaging Reference Date for such Basket Index shall
be the first succeeding Scheduled Trading Day following the final Scheduled
Averaging Reference Date that the Calculation Agent determines is not a
Disrupted Day in respect of such Basket Index, unless the Calculation Agent
determines that each of the consecutive Scheduled Trading Days equal in
number to the Maximum Days of Disruption in respect of such Basket Index
immediately following such final Scheduled Averaging Reference Date is a
Disrupted Day for such Index. In that case:

(A) the Scheduled Trading Day which falls such number of Scheduled Trading
Days equal to the Maximum Days of Disruption after the relevant
Scheduled Averaging Reference Date shall be deemed to be the Averaging
Reference Date for such Basket Index, notwithstanding the fact that such
day is a Disrupted Day for such Basket Index; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the
Underlying Price of such Basket Index on that Scheduled Trading Day in
accordance with the formula for and method of, calculating such Basket
Index last in effect prior to the occurrence of that last consecutive Scheduled
Trading Day, using the Relevant Values, and, in respect of each Basket
Index, such determination by the Calculation Agent pursuant to this
paragraph (B) shall be deemed to be the Underlying Price in respect of the
relevant Averaging Reference Date;

(b) if in the relevant Issue Specific Terms the consequence specified is "Postponement",

then:

(i)

(i)

for each Basket Index for which the Calculation Agent determines that such
Scheduled Averaging Reference Date is a Scheduled Trading Day that is not a
Disrupted Day, the Averaging Reference Date for such Basket Index shall be
such Scheduled Averaging Reference Date; and

for each Basket Index for which the Calculation Agent determines that such
Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a
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Disrupted Day, then the Averaging Reference Date for such Basket Index shall
be the first succeeding Scheduled Trading Day following such Scheduled
Averaging Reference Date that the Calculation Agent determines is not a
Disrupted Day in respect of such Basket Index, unless the Calculation Agent
determines that each of the consecutive Scheduled Trading Days equal in
number to the Maximum Days of Disruption in respect of such Basket Index
immediately following such Scheduled Averaging Reference Date is a Disrupted
Day for such Basket Index. In that case:

(A) the Scheduled Trading Day which falls such number of Scheduled Trading
Days equal to the Maximum Days of Disruption after the relevant
Scheduled Averaging Reference Date shall be deemed to be the Averaging
Reference Date for such Basket Index, notwithstanding the fact that such
day is a Disrupted Day for such Basket Index; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the
Underlying Price of such Basket Index on that Scheduled Trading Day in
accordance with the formula for and method of, calculating such Basket
Index last in effect prior to the occurrence of that Scheduled Trading Day,
using the Relevant Values, and, in respect of each Basket Index, such
determination by the Calculation Agent pursuant to this paragraph (B) shall
be deemed to be the Underlying Price in respect of the relevant Averaging
Reference Date. For the avoidance of doubt, an Averaging Reference Date
determined in accordance with this Index Linked Provision 1.4 in respect of
a Scheduled Averaging Reference Date may fall on the same day that
another Averaging Reference Date in respect of another Scheduled
Averaging Reference Date falls, whether or not such latter Averaging
Reference Date was also determined in accordance with this Index Linked
Provision 1.4;

(c) if in the relevant Issue Specific Terms the consequence specified is "Modified

Postponement", then:

(i)

(i)

for each Basket Index for which the Calculation Agent determines that such
Scheduled Averaging Reference Date is a Scheduled Trading Day that is not a
Disrupted Day, the Averaging Reference Date for such Basket Index shall be
such Scheduled Averaging Reference Date; and

for each Basket Index for which the Calculation Agent determines that such
Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a
Disrupted Day, the relevant Averaging Reference Date shall be the first
succeeding Valid Date for such Basket Index. If the first succeeding Valid Date
for such Basket Index has not occurred as of the relevant Valuation Time on the
consecutive Scheduled Trading Days equal in number to the Maximum Days of
Disruption immediately following such Scheduled Averaging Reference Date
that, but for the occurrence of another Averaging Reference Date or a Disrupted

262



B. SECURITIES NOTE
III. GENERAL CONDITIONS

Day for such Basket Index, would have been the relevant Averaging Reference
Date, then:

(A) the Scheduled Trading Day which falls such number of Scheduled Trading
Days equal to the Maximum Days of Disruption after the relevant
Scheduled Averaging Reference Date shall be deemed to be the Averaging
Reference Date for such Basket Index, notwithstanding the fact that such
day is already an Averaging Reference Date or is a Disrupted Day for such
Basket Index; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the
Underlying Price of such Basket Index on that Scheduled Trading Day in
accordance with the formula for and method of, calculating such Basket
Index last in effect prior to the occurrence of that last consecutive Scheduled
Trading Day, using the Relevant Values, and, in respect of such Index, such
determination by the Calculation Agent pursuant to this paragraph (B) shall
be deemed to be the Underlying Price in respect of the relevant Averaging
Reference Date,

provided that,:

(d) if the consequence of "No Adjustment" is specified in the relevant Issue Specific
Terms, then any Averaging Reference Date shall be the Scheduled Averaging Reference
Date, notwithstanding the fact that such Scheduled Averaging Reference Date is not a
Scheduled Trading Day for any Basket Index or is a Disrupted Day for such Basket
Index, and the Calculation Agent shall, in its reasonable discretion, determine the
Underlying Price of any such Basket Index on such Averaging Reference Date in
accordance with the formula for and method of, calculating such Basket Index last in
effect prior to the occurrence of such Averaging Reference Date, using the Relevant
Values, and, in respect of such Basket Index, such determination by the Calculation
Agent pursuant to this paragraph (d) shall be deemed to be the Underlying Price in
respect of the relevant Averaging Reference Date; and

(e)  ifthe Calculation Agent determines that any Scheduled Averaging Reference Date is not
a Scheduled Trading Day or is a Disrupted Day in respect of any Basket Index and, the
relevant Issue Specific Terms do not specify the consequence, then "Postponement"
will apply.

1.5 Index Basket and Reference Dates - Common Scheduled Trading Day but
Individual Disrupted Day

Where the Index Linked Securities are specified in the relevant Issue Specific Terms to relate
to an Index Basket and such Issue Specific Terms specify that "Basket Valuation (Common
Scheduled Trading Day but Individual Disrupted Day)" applies, the following provisions shall

apply:
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if the Calculation Agent determines that any Scheduled Reference Date is a Common
Scheduled Trading Day that is not a Disrupted Day for each Basket Index, then the
Reference Date for each Basket Index shall be such Scheduled Reference Date;

if the Calculation Agent determines that any Scheduled Reference Date is not a
Common Scheduled Trading Day for each Basket Index, the Reference Date for each
Basket Index shall, subject to paragraph (c) below, be the first succeeding Common
Scheduled Trading Day following such Scheduled Reference Date;

if the Calculation Agent determines that either (I) any Scheduled Reference Date is a
Common Scheduled Trading Day but is a Disrupted Day for one or more Basket Indices,
or (I) if paragraph (b) above applies, the relevant Common Scheduled Trading Day
immediately following a Scheduled Reference Date is a Disrupted Day for one or more
Basket Indices, then, in respect of (I) and (II), the following provisions shall apply:

(i)  if the Calculation Agent determines that such Common Scheduled Trading Day
is not a Disrupted Day for a Basket Index, then the Reference Date for such
Basket Index shall be such Common Scheduled Trading Day; and

(i1)  if the Calculation Agent determines that such Common Scheduled Trading Day
is a Disrupted Day for a Basket Index, then the Reference Date for such Basket
Index shall be the first succeeding Scheduled Trading Day which the Calculation
Agent determines is not a Disrupted Day for such Basket Index, unless the
Calculation Agent determines that each of the consecutive Scheduled Trading
Days equal in number to the Maximum Days of Disruption immediately
following such Common Scheduled Trading Day is a Disrupted Day for such
Basket Index. In that case:

(A) the Scheduled Trading Day which falls such number of Scheduled Trading
Days equal to the Maximum Days of Disruption after the relevant
Scheduled Reference Date shall be deemed to be the Reference Date for
such Basket Index, notwithstanding the fact that such day is a Disrupted
Day for such Basket Index; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the
Underlying Price of such Basket Index on that Scheduled Trading Day in
accordance with the formula for and method of, calculating such Basket
Index last in effect prior to the occurrence of the first Disrupted Day, using
the Relevant Values, and, in respect of such Basket Index, such
determination by the Calculation Agent pursuant to this paragraph (B) shall
be deemed to be the Underlying Price in respect of the relevant Reference
Date,

provided that:

(111) if the consequence of "No Adjustment" is specified in the relevant Issue
Specific Terms, then any Reference Date for each Basket Index shall be the
Scheduled Reference Date, notwithstanding the fact that such Scheduled
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Reference Date is not a Common Scheduled Trading Day or is a Disrupted Day
for that Basket Index, and the Calculation Agent shall, in its reasonable
discretion, determine the Underlying Price of such Basket Index on such
Reference Date in accordance with the formula for and method of, calculating
such Basket Index last in effect prior to the occurrence of such Reference Date,
using the Relevant Values, and, in respect of such Basket Index, such
determination by the Calculation Agent pursuant to this paragraph (iii) shall be
deemed to be the Underlying Price in respect of the relevant Reference Date.

1.6 Index Basket and Reference Dates — Common Scheduled Trading Day and
Common Disrupted Day

Where the Index Linked Securities are specified in the relevant Issue Specific Terms to relate
to an Index Basket and such Issue Specific Terms specify that "Basket Valuation (Common
Scheduled Trading Day and Common Disrupted Day)" applies, the following provisions shall

apply:
(a) if the Calculation Agent determines that any Scheduled Reference Date is a Common

Scheduled Trading Day that is not a Disrupted Day for each Basket Index, then the
Reference Date for each Basket Index shall be such Scheduled Reference Date;

(b) if the Calculation Agent determines that any Scheduled Reference Date is not a
Scheduled Trading Day for any Basket Index or is a Common Scheduled Trading Day
and a Disrupted Day for any Basket Index, then the Reference Date for each Basket
Index shall be the first succeeding Common Scheduled Trading Day following such
Scheduled Reference Date which the Calculation Agent determines is not a Disrupted
Day for each Basket Index, unless the Calculation Agent determines that each of the
consecutive Common Scheduled Trading Days equal in number to the Maximum Days
of Disruption immediately following such Scheduled Reference Date is a Disrupted Day
for one or more Basket Indices. In that case:

(i)  the Common Scheduled Trading Day which falls such number of Common
Scheduled Trading Days equal to the Maximum Days of Disruption after the
relevant Scheduled Reference Date shall be deemed to be the Reference Date for
each Basket Index, notwithstanding the fact that such day is a Disrupted Day for
one or more Basket Indices, (such Basket Indices being "Affected Basket
Indices" for such Reference Date, and each such Basket Index being an
"Affected Basket Index" for such Reference Date);

(i1)) for each Basket Index other than an Affected Basket Index, the relevant
Underlying Price shall be determined by reference to the relevant screen pages
by the Calculation Agent on that Common Scheduled Trading Day; and

(iii)) for each Affected Basket Index, the Calculation Agent shall, in its reasonable
discretion, determine the Underlying Price of such Affected Basket Index on that
last consecutive Scheduled Trading Day in accordance with the formula for and
method of, calculating such Affected Basket Index last in effect prior to the
occurrence of the first Disrupted Day, using the Relevant Values, and, in respect
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of such Affected Basket Index, such determination by the Calculation Agent
pursuant to this paragraph (iii) shall be deemed to be the Underlying Price in
respect of such Reference Date,

provided that:

(c) if the consequence of "No Adjustment" is specified in the relevant Issue Specific
Terms, then any Reference Date for any Basket Index shall be the Scheduled Reference
Date, notwithstanding the fact that such Scheduled Reference Date is not a Scheduled
Trading Day or is a Disrupted Day for such Basket Index, and the Calculation Agent
shall, in its reasonable discretion, determine the Underlying Price of such Basket Index
on such Reference Date in accordance with the formula for and method of, calculating
such Basket Index last in effect prior to the occurrence of such Reference Date, using
the Relevant Values, and, in respect of such Index, such determination by the
Calculation Agent shall be deemed to be the Underlying Price in respect of the relevant
Reference Date.

2. Fallback Valuation Date

Notwithstanding any other terms of these Index Linked Provisions, if a Fallback Valuation
Date is specified in the relevant Issue Specific Terms to be applicable to any Reference Date or
Averaging Reference Date (any such date being, for the purposes of this Index Linked
Provision 2, a "Relevant Date") for an Index, and if, following adjustment of such Relevant
Date pursuant to Index Linked Provision 1 (Consequences of Non-Scheduled Trading Days,
Non-Common Scheduled Trading Days or Disrupted Days) above (for the purposes of this
Index Linked Provision 2, an "Affected Index") the Relevant Date would otherwise fall after
the specified Fallback Valuation Date in respect of such Affected Index, then such Fallback
Valuation Date shall be deemed to be such Relevant Date for such Affected Index.

If such Fallback Valuation Date is not a Scheduled Trading Day or a Common Scheduled
Trading Day or is a Disrupted Day in respect of such Affected Index, as the case may be, then
the Calculation Agent shall, in its reasonable discretion, determine the Underlying Price of
such Affected Index as of the relevant Valuation Time on such Fallback Valuation Date in
accordance with the formula for, and method of, calculating such Affected Index last in effect
prior to the occurrence of the first Disrupted Day, using the Relevant Values, and, in respect of
such Affected Index, such determination by the Calculation Agent pursuant to this Index
Linked Provision 2 shall be deemed to be the Underlying Price at the relevant Valuation Time
in respect of the relevant Reference Date or Averaging Reference Date.

3.  Adjustments
3.1 Successor Index Sponsor or Successor Index

If an Index is (i) not calculated and announced by the Index Sponsor but is calculated and
announced by a successor index sponsor acceptable to the Calculation Agent (a "Successor
Index Sponsor") or (ii) replaced by a successor index using, in the determination of the
Calculation Agent acting in its reasonable discretion, the same or a substantially similar
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formula for, and method of, calculation of such Index, then in each case such index (the
"Successor Index") will be deemed to be the Index.

If any of the events set out in (i) or (ii) above has occurred, but the Calculation Agent has not
identified, acting in its reasonable discretion, a Successor Index Sponsor or Successor Index, as
applicable, then the occurrence of any such event shall constitute either an Index Modification
or Index Cancellation, as applicable, and the provisions of Index Linked Provision 3.2
(Occurrence of an Index Adjustment Event) shall apply accordingly, mutatis mutandis.

3.2 Occurrence of an Index Adjustment Event

If the Calculation Agent determines in respect of an Index that, (i) on or prior to any Reference
Date or Averaging Reference Date, the relevant Index Sponsor or Successor Index Sponsor, if
applicable, has made or announced that it will make a material change in the formula for, or
the method of, calculating a relevant Index, or in any other way materially modifies such Index
(other than a modification prescribed in that formula or method to maintain such Index in the
event of changes in the Components, capitalisation and/or other routine events) (an "Index
Modification"), or permanently cancels a relevant Index and no Successor Index exists as at
the date of such cancellation (an "Index Cancellation"), or (ii) on any Reference Date or
Averaging Reference Date the Index Sponsor or Successor Index Sponsor, if applicable, fails
to calculate and announce a relevant Index (an "Index Disruption”, and together with Index
Modification and Index Cancellation, each an "Index Adjustment Event") (provided that, in
respect of a Multi-Exchange Index, the Calculation Agent may, in its reasonable discretion,
determine that such event instead results in the occurrence of a Disrupted Day), then the
Calculation Agent shall, in its reasonable discretion, determine if such Index Adjustment Event
has a material effect on the Index Linked Securities and, if so, shall calculate the relevant
Underlying Price using, in lieu of a published level for that Index, the level for such Index as at
the Valuation Time on that Reference Date or Averaging Reference Date, as the case may be,
as, in its reasonable discretion, the Calculation Agent so determines in accordance with the
formula for, and method of, calculating such Index last in effect prior to the relevant Index
Adjustment Event, but using only those Components that comprised such Index immediately
prior to such Index Adjustment Event (other than those Components that have since ceased to
be listed on the relevant Exchange), provided that if the Calculation Agent determines in its
reasonable discretion that no adjustment it could make under this paragraph Index Linked
Provision 3.2 would produce a commercially reasonable result, it may direct the Issuer to
redeem the Index Linked Securities under Index Linked Provision 3.4 (Early Redemption)
below.

3.3 Occurrence of an Additional Disruption Event

If the Calculation Agent has determined, in its reasonable discretion, that any Additional
Disruption Event specified as applicable in the relevant Issue Specific Terms has occurred, it
may direct the Issuer to redeem the Index Linked Securities in accordance with Index Linked
Provision 3.4 (Early Redemption) below.

3.4 Early Redemption
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If following the occurrence of any of the relevant events listed in Index Linked Provisions 3.1,
3.2 or 3.3 (Adjustments) above or 7.1 (Modification or Early Redemption pursuant to the
occurrence of an Index-Linked Derivatives Contract Adjustment Event) below, the Calculation
Agent has directed the Issuer to redeem the Index Linked Securities, the Issuer shall, within
one month following the occurrence of the relevant event, give notice to Security Holders in
accordance with Section 11 (Notices) of the General Conditions designating a termination date
(the "Termination Date"). On the Termination Date, the Issuer shall redeem all, but not some
only, of the Index Linked Securities and it shall pay an amount equal to the Termination
Amount to each Security Holder in respect of each Index Linked Security held by it. Payment
of the Termination Amount will be made in such manner as shall be notified to the Security
Holders in accordance with Section 11 (Nofices) of the General Conditions.

4.  Correction of Underlying Price

If the relevant Issue Specific Terms specify that "Correction of Underlying Price" shall be
applicable for an Index, then, in the event that any Underlying Price published by the Index
Sponsor on any date which is utilised for any calculation or determination is subsequently
corrected and the correction is published by the Index Sponsor within one Settlement Cycle
after the original publication, the Calculation Agent will make any determination or determine
the amount that is payable or deliverable as a result of that correction, and, to the extent
necessary, will adjust any relevant terms of the Index Linked Securities to account for such
correction, provided that, if a Correction Cut-off Date is applicable for a relevant Index for any
relevant date, corrections published after such Correction Cut-off Date will be disregarded by
the Calculation Agent for the purposes of determining or calculating any relevant amount,
and/or whether any event specified in the relevant Issue Specific Terms has occurred.

5. Index Disclaimer

Each of the Issuer and the Guarantor agrees and acknowledges and, by purchasing the Index
Linked Securities, each Security Holder is deemed to acknowledge and agree, in respect of
such Index, that the Index Linked Securities are not sponsored, endorsed, sold, or promoted by
the Index or the Index Sponsor and no Index Sponsor makes any representation whatsoever,
whether express or implied, either as to the results to be obtained from the use of the Index
and/or the levels at which the Index stands at any particular time on any particular date or
otherwise. No Index or Index Sponsor shall be liable (whether in negligence or otherwise) to
any person for any error in the Index and the Index Sponsor is under no obligation to advise
any person of any error therein. No Index Sponsor is making any representation whatsoever,
whether express or implied, as to the advisability of purchasing or assuming any risk in
connection with the Index Linked Securities. The Issuer and the Guarantor shall have no
liability to the Security Holders for any act or failure to act by the Index Sponsor in connection
with the calculation, adjustment, or maintenance of the Index. Except as disclosed prior to the
Issue Date specified in the relevant Issue Specific Terms, none of the Issuer, the Guarantor, the
Calculation Agent or any of their respective affiliates has any affiliation with or control over
the Index or Index Sponsor or any control over the computation, composition, or dissemination
of the relevant Index. Although the Calculation Agent will obtain information concerning the
Index from publicly available sources it believes reliable, it will not independently verify this
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information. Accordingly, no representation, warranty, or undertaking (express or implied) is
made and no responsibility is accepted by the Issuer, the Guarantor, their affiliates, or the
Calculation Agent as to the accuracy, completeness, and timeliness of information concerning
the Index.

6. Dividend Amounts
6.1 Relevant Dividend

"Relevant Dividend" means, in respect of any Relevant Day, and each Share; comprised in the
Index on such Relevant Day;:

(i)  any Declared Cash Dividend in respect of such Share;; and/or
(i1))  any Declared Cash Equivalent Dividend in respect of such Share;,

provided that (a) if the Index Sponsor adjusts the calculation methodology of the Index or the
level thereof on account of the declaration and/or payment of such Declared Cash Dividend
and/or Declared Cash Equivalent Dividend (as the case may be) by the relevant Share Issuer
(as determined by the Calculation Agent), then such Declared Cash Dividend and/or Declared
Cash Equivalent Dividend (as the case may be) shall not be considered a Relevant Dividend; or
(b) the Index Sponsor adjusts the calculation methodology of the Index or the level thereof on
account of the declaration and/or payment of any part of such Declared Cash Dividend and/or
Declared Cash Equivalent Dividend (as the case may be) by the relevant Share Issuer (as
determined by the Calculation Agent), then only the remaining part of such Declared Cash
Dividend and/or Declared Cash Equivalent Dividend (as the case may be) (as determined by
the Calculation Agent) for which no adjustment took place shall be considered to be a Relevant
Dividend, and the definitions of "Declared Cash Dividend" and/or "Declared Cash
Equivalent Dividend" (as the case may be) above shall apply as if only such remaining
amount had been declared by the Share Issuer.

Where any Relevant Dividend is declared in a currency other than the Settlement Currency,
then the Calculation Agent shall convert such Relevant Dividend into the Settlement Currency
at the relevant exchange rate declared by the relevant Share Issuer on such date where any such
rate is available or, if no such rate is available, at a rate determined by the Calculation Agent.

6.2 Index Adjustment Event and Calculation Agent Adjustment

If the relevant Issue Specific Terms specify that the "Dividend Amount Provisions" shall be
applicable for an Index, following the occurrence of an Index Adjustment Event, "Calculation
Agent Adjustment" means that the Calculation Agent shall determine if such Index
Adjustment Event has a material effect on the Index Linked Securities and, if so, shall amend
the Dividend Amount and/or and other terms of the Index Linked Securities as the Calculation
Agent determines to be appropriate to account for the economic effect on the Index Linked
Securities of such Index Adjustment Event, which may, but need not, be determined by
reference to the adjustment(s) made in respect of such Index Adjustment Event by an options
exchange to options on the Index traded on such options exchange and the effective date of
such amendments or adjustments.
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6.3 Dividend Mismatch Event

If the relevant Issue Specific Terms specify that the "Dividend Amount Provisions" shall be
applicable for an Index, in respect of any Declared Dividend, (a) if a Dividend Mismatch Event
occurs; or (b) a Share Issuer fails to make any payment or delivery in respect of such Declared
Dividend by the third Business Day following the relevant due date, or, if earlier, the
Correction Cut-off Date, then, in each case, the Calculation Agent may (but shall not be
obliged to) make such adjustment as it in its sole and absolute discretion determines to be
appropriate, if any, to the settlement or payment terms of the Index Linked Securities to
account for such Dividend Mismatch Event or non-payment or non-delivery, as the case may
be.

6.4 Failure to Publish

If the relevant Issue Specific Terms specify that the "Dividend Amount Provisions" shall be
applicable for an Index, following the occurrence of a Failure to Publish, the Calculation Agent
shall determine the number of free-floating shares in respect of such Share; or the Official
Index Divisor (as the case may be) in respect of such Relevant Day. In making any such
determination, the Calculation Agent may (but shall not be obliged to) make reference to the
formula for and method of calculating the number of free-floating shares in respect of such
Share; or the Official Index Divisor on such Relevant Day (as the case may be) last in effect
prior to the occurrence of such Failure to Publish.

6.5 Corrections to Official Index Divisor or number of free floating shares

If the relevant Issue Specific Terms specify that the "Dividend Amount Provisions" shall be
applicable for an Index, in the event that the Official Index Divisor or number of free floating
shares calculated and published by the relevant Index Sponsor (or determined by the
Calculation Agent pursuant to Index Linked Provision 6.4 (Failure to Publish)) and utilised for
any calculation or determination made under the Index Linked Securities is subsequently
corrected (or, where there has been a Failure to Publish, published by the Index Sponsor) and
the correction is published (or, where there has been a Failure to Publish, publication is made)
by the Index Sponsor within five Scheduled Trading Days after the original publication, the
Calculation Agent will adjust the Dividend Amount, as required, to take into account such
correction, provided that if such correction or subsequent publication occurs after the
Correction Cut-off Date, then such correction or subsequent publication will be disregarded by
the Calculation Agent for the purposes of determining or calculating any Dividend Amount or
any settlement or payment terms under the Index Linked Securities.

7. Index-Linked Derivatives Contract Provisions

Subject as provided in the relevant Issue Specific Terms, if the relevant Issue Specific Terms
specify that the "Index-Linked Derivatives Contract Provisions" shall be applicable, the
following terms shall apply, and Index Linked Provision 1 (Consequences of Non-Scheduled
Trading Days, Non-Common Scheduled Trading Days or Disrupted Days) shall not apply,
save in relation to determining the Final Index Level, if applicable:
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7.1 Modifications or Early Redemption pursuant to the occurrence of an Index-Linked
Derivatives Contract Adjustment Event

If the relevant Issue Specific Terms specify that the "Index-Linked Derivatives Contract
Provisions" shall be applicable then, following the determination by the Calculation Agent that
an Index-Linked Derivatives Contract Adjustment Event has occurred, the Calculation Agent
may, in its reasonable discretion, determine the appropriate adjustments, if any, to be made to
any one or more of the terms of the Index Linked Securities, including without limitation, any
variable or term relevant to the settlement or payment under the Index Linked Securities, as the
Calculation Agent determines appropriate to account for such Index-Linked Derivatives
Contract Adjustment Event, and determine the effective date of that adjustment, provided that
if the Calculation Agent determines in its reasonable discretion that no adjustment it could
make under this paragraph Index Linked Provision 7.1 would produce a commercially
reasonable result, it may direct the Issuer to redeem the Share Linked Securities under Index
Linked Provision 3.4 (Early Redemption) above.

7.2 Corrections to price of Index-Linked Derivatives Contract

If the relevant Issue Specific Terms specify that the "Index-Linked Derivatives Contract
Provisions" shall be applicable then, in the event that the relevant price of an Index-Linked
Derivatives Contract which is utilised for any calculation or determination in relation to such
Index-Linked Derivatives Contract is subsequently corrected and the correction is published by
the Derivatives Exchange no later than the second Business Day prior to the Settlement Date,
the Calculation Agent will make any determination or determine the amount that is payable or
deliverable as a result of that correction, and, to the extent necessary, will adjust any relevant
terms of the Index Linked Securities to account for such correction.

7.3 Index-Linked Derivatives Contract Provisions — Adjustments

If the relevant Issue Specific Terms specify that this Index Linked Provision 7.3 shall be
applicable, then, following the occurrence of an Index Modification in respect of an Index, the
Calculation Agent shall, notwithstanding Index Linked Provision 3.2 (Occurrence of an Index
Adjustment), determine if such Index Modification has a material effect on the Index Linked
Securities and, if so, may in its reasonable discretion take one of, or both of, or neither of, the
following actions:

(i)  continue to calculate the relevant Underlying Price using the published level for
such Index (instead of calculating the level for such Index in accordance with the
formula for, and method of, calculating such Index last in effect prior to the
relevant Index Modification, but using only those Components that comprised
such Index immediately prior to such Index Modification); and/or

(1) make the appropriate adjustments, if any, to any one or more of the terms of the
Index Linked Securities, including, without limitation, any variable or term
relevant to the settlement or payment under the Index Linked Securities, as the
Calculation Agent determines appropriate. Any adjustments to the terms of the
Index Linked Securities made by the Calculation Agent under this paragraph (ii)
do not have to off-set the economic impact of such Index Modification on the

271



B. SECURITIES NOTE
III. GENERAL CONDITIONS

Index Linked Securities. The Calculation Agent may make adjustments to the
terms of the Index Linked Securities to reflect the modifications made to such
Index or any other adjustments it determines to be appropriate to account for
such Index Modification, including (without limitation) adjusting or changing the
relevant Index-Linked Derivatives Contract where the Index Modification
comprises changes to the underlying exchanged-traded contracts to which such
Index is linked.

8. Definitions

The following terms and expressions shall have the following meanings in relation to Index
Linked Securities to which these Index Linked Provisions apply:

"Additional Disruption Events" means a Change in Law, a Hedging Disruption or an
Increased Cost of Hedging (each an "Additional Disruption Event") specified as such in the
relevant Final Terms.

"Affected Basket Index" and "Affected Basket Indices" have the meaning given thereto in
Index Linked Provision 1.6 (Index Basket and Reference Dates — Common Scheduled Trading
Day and Common Disrupted Day).

"Affected Index" has the meaning given thereto in Index Linked Provision 2 (Fallback
Valuation Date).

"Averaging Reference Date" means, if specified in the relevant Issue Specific Terms, each
Reference Date, in each case, subject to adjustment in accordance with these Index Linked
Provisions.

"Basket Index" means each Index which is a component of an Index Basket, as specified in
the relevant Issue Specific Terms.

"Calculation Date" means, unless otherwise specified in the applicable Issue Specific Terms:
(a) in respect of Index Linked Securities referencing a single Index, each Scheduled Trading
Date, which is not a Disrupted Day for that Index, (b) in respect of Index Linked Securities
referencing an Index Basket, each Common Scheduled Trading Date that is not a Disrupted
Day for each Basket Index.

"Calculation Hours" means: (a) in respect of Index Linked Securities referencing a single
Index, the period on a Calculation Date, during which the Index is calculated and published by
the Index Sponsor, (b) in respect of Index Linked Securities referencing an Index Basket, the
period on a Calculation Date, during which all Basket Indices are calculated and published by
the respective Index Sponsors.

"Change in Law" means that either (a) on or after the Issue Date, (i) due to the adoption of or
any change in any applicable law or regulation (including without limitation, any tax law), or
(i1) due to the promulgation of or any change in the interpretation by any court, tribunal or
regulatory authority with competent jurisdiction of any applicable law or regulation (including
any action taken by a taxing authority), (x) it has become illegal for the Hedging Entity to hold,
acquire or dispose of the Hedge Positions relating to such Index Linked Securities, or (y) the
Hedging Entity will incur a materially increased cost in performing its obligations under the
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Index Linked Securities (including, without limitation, due to any increase in tax liability,
decrease in tax benefit or other adverse effect on its tax position), (b) it has, as a result of the
Dodd-Frank Wall Street Reform and Consumer Protection Act, the promulgation of
regulations thereunder or the interpretation of such laws and/or regulations by relevant
authorities (together, the "Dodd-Frank Act") or otherwise become illegal for the Hedging
Entity to hold interests in any of the relevant Shares or any related assets or (iii) the Dodd-
Frank Act makes the holding of any Hedge Positions illegal or inadvisable, or materially
increases the costs of holding such assets.

"Common Scheduled Trading Day" means, in respect of an Index Basket, each day which is
a Scheduled Trading Day for all Basket Indices in such Index Basket.

"Component" means, in respect of an Index, each share component included in such Index, as
determined by the Calculation Agent.

"Component Clearance System" means, in respect of a Component of an Index, the principal
domestic clearance system customarily used for settling trades in the relevant Component on
any relevant date, as determined by the Calculation Agent.

"Component Clearance System Business Day" means, in respect of a Component Clearance
System, any day on which such Component Clearance System is (or, but for the occurrence of
a Settlement Disruption Event, would have been) open for the acceptance and execution of
settlement instructions.

"Correction Cut-off Date" means, in respect of any Index, the date(s) specified as such in the
relevant Issue Specific Terms, or, if "Correction Cut-off Date" is specified in the Issue Specific
Terms to be applicable to any date on which the price of such Index is required to be
determined, but no date is specified for the Correction Cut-off Date, then the Correction Cut-
off Date for such Index and such date shall be the second Business Day prior to the next
following date upon which any payment or delivery of assets may have to be made by the
Issuer by reference to the price of such Index on such day.

"Declared Cash Dividend" means, in relation to any Share; and a Dividend Amount, 100 per
cent. of the Gross Cash Dividend per Share; declared by the Share Issuer to holders of record
of a Share; on any record date occurring during the relevant Dividend Period.

"Declared Cash Equivalent Dividend" means, in respect of any Share;, 100 per cent. of the
Gross Cash Equivalent Dividend per such Share; declared by such Share Issuer to holders of
record of a Share; on any record date occurring during the relevant Dividend Period.

"Declared Dividend" means any Relevant Dividend declared by the relevant Share Issuer.

"Derivatives Exchange" means each exchange or quotation system specified as such in the
relevant Issue Specific Terms in respect of the Index-Linked Derivatives Contract, any
successor to such exchange or quotation system or any substitute exchange or quotation system
to which trading in the Index-Linked Derivatives Contract has temporarily relocated (provided
that the Calculation Agent has determined that there is comparable liquidity relative to the
Index-Linked Derivatives Contract on such temporary substitute exchange or quotation system
as on the original Derivatives Exchange).
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"Disrupted Day" means:

(a) for any Unitary Index, any Scheduled Trading Day on which (i) a relevant Exchange or
any Related Exchange fails to open for trading during its regular trading session or (ii)
a Market Disruption Event has occurred; or

(b) for any Multi-Exchange Index, any Scheduled Trading Day on which (i) the Index
Sponsor fails to publish the level of the Index (provided that the Calculation Agent
may, in its discretion, determine that such event instead results in the occurrence of an
Index Disruption), (i1) the Related Exchange fails to open for trading during its regular
trading session or (iii) a Market Disruption Event has occurred.

"Dividend Amount" means an amount determined by the Calculation Agent for the Dividend
Period in accordance with the following formula:

n; x dit
s
Where:

">'" means the sum of, such that:

(i) Zu, where there are "n" number of different values for i, is defined by
a
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(ii) Z[z xitj, where there are "n" number of different values for i, and "m" number of
t

different values for t, is defined by;

"d, " means, in respect of any Relevant Day; and each Share; comprised in the Index on such
Relevant Day;:

(1) if the Ex-Dividend Date in respect of a Relevant Dividend declared by the
relevant Share Issuer to holders of record of such Share; falls on such Relevant
Day;, an amount equal to such Relevant Dividend; or

(11) otherwise, zero (0).

"D{" means, in respect of each Relevant Day;, the Official Index Divisor, as calculated and
published by the Index Sponsor on such Relevant Dayy, subject to Index Linked Provision 6.4
(Failure to Publish).

"i'" means, in respect of each Relevant Day, and each share (each, a "Share;") that is comprised
in the Index on such Relevant Dayy, a positive integer (beginning from one) assigned to such
Share;.

"

n, " means, in respect of any Relevant Day; and each Share; comprised in the Index on such
Relevant Day;, the number of free-floating shares of such Share; as calculated and published by
the Index Sponsor on such Relevant Day;, subject to the provisions set out in Index Linked
Provision 6.4 (Failure to Publish).
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"Relevant Day" means each weekday falling within the Dividend Period.

"t" means, in respect of each Relevant Day, (each, a "Relevant Day") a positive integer

(beginning from one) assigned to such Relevant Day;.

"Dividend Mismatch Event" means, and a Dividend Mismatch Event shall have occurred, if

the amount actually paid or delivered by such Share Issuer to the holders of record of the

relevant Share; is not equal to the Declared Dividend.

"Dividend Period" means each relevant period as specified in the relevant Issue Specific

Terms.

"Early Closure" means:

(a)

(b)

for any Unitary Index, the closure on any Exchange Business Day of any relevant
Exchange relating to Components that comprise 20 per cent. or more of the level of the
relevant Index or any Related Exchange prior to its Scheduled Closing Time, unless
such earlier closing time is announced by such Exchange or Related Exchange at least
one-hour prior to the earlier of (i) the actual closing time for the regular trading session
on such Exchange or Related Exchange on such Exchange Business Day and (ii) the
submission deadline for orders to be entered into the Exchange or Related Exchange
system for execution at the Valuation Time on such Exchange Business Day; or

for any Multi-Exchange Index, the closure on any Exchange Business Day with respect
to such Multi-Exchange Index of the Exchange in respect of any Component, or the
Related Exchange, prior to its Scheduled Closing Time unless such earlier closing time
is announced by such Exchange or Related Exchange, as the case may be, at least one-
hour prior to the earlier of (i) the actual closing time for the regular trading session on
such Exchange or Related Exchange (as the case may be) on such Exchange Business
Day and (ii) the submission deadline for orders to be entered into such Exchange or
Related Exchange system for execution as at the relevant Valuation Time on such
Exchange Business Day.

"Exchange" means:

(a)

(b)

for any Unitary Index, each exchange or quotation system specified as such in the
relevant Issue Specific Terms for such Unitary Index, any successor to such exchange
or quotation system or any substitute exchange or quotation system to which trading in
the Components underlying such Unitary Index has temporarily relocated (provided
that the Calculation Agent has determined that there is comparable liquidity relative to
the Components underlying such Unitary Index on such temporary substitute exchange
or quotation system as on the original Exchange); or

for any Multi-Exchange Index, each exchange on which any Component of such Multi-
Exchange Index is, in the determination of the Calculation Agent, principally traded, or
as otherwise determined by the Calculation Agent, any successor to such Exchange or
quotation system or any substitute exchange or quotation system to which trading in
the Components underlying such Multi-Exchange Index has temporarily relocated
(provided that the Calculation Agent has determined that there is comparable liquidity
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to the Components underlying such Multi-Exchange Index on such temporary
substitute exchange or quotation system as on the original Exchange).

"Exchange Business Day" means:

(a) for any Unitary Index, any Scheduled Trading Day on which each Exchange and each
Related Exchange for such Unitary Index are open for trading during their respective
regular trading sessions, notwithstanding any such Exchange or Related Exchange for
such Unitary Index closing prior to its Scheduled Closing Time; or

(b) for any Multi-Exchange Index, any Scheduled Trading Day on which (i) the Index
Sponsor calculates and publishes the level of such Multi-Exchange Index and (ii) the
Related Exchange for such Multi-Exchange Index is open for trading during its regular
trading session, notwithstanding the Related Exchange for such Multi-Exchange Index
closing prior to its Scheduled Closing Time.

"Exchange Disruption" means:

(a) for any Unitary Index, any event (other than an Early Closure) that disrupts or impairs,
as determined by the Calculation Agent, the ability of market participants in general to
effect transactions in, or obtain market values for, (i) any Component on any relevant
Exchange that comprise 20 per cent. or more of the level of such Unitary Index or (ii)
futures or options contracts relating to such Unitary Index on any relevant Related
Exchange; or

(b) for any Multi-Exchange Index, any event (other than an Early Closure) that disrupts or
impairs, as determined by the Calculation Agent, the ability of market participants in
general to effect transactions in, or obtain market values for (i) any Component on the
relevant Exchange in respect of such Component or (ii) futures or options contracts
relating to such Multi-Exchange Index on the relevant Related Exchange.

"Ex-Dividend Date" means, in respect of a Relevant Dividend declared by the relevant Share
Issuer to holders of record of such Share;, the date that such Share; is scheduled to commence
trading ex-dividend on the exchange for such Share;, as determined by the Calculation Agent.

"Extraordinary Dividend" means, in respect of any Share, an amount per such Share which
the Calculation Agent determines and characterises to be an extraordinary dividend.

"Failure to Publish", means, for the purposes of determining the value of n or D; on any
Relevant Dayy, if the Index Sponsor fails (for any reason including, without limitation, an
Index Disruption) to calculate and publish the number of free-floating shares in respect of any
Share; or the Official Index Divisor on such Relevant Days.

"Fallback Valuation Date" means, in respect of any Index, the date(s) specified as such in the
relevant Issue Specific Terms, or, if "Fallback Valuation Date" is specified in the Issue
Specific Terms to be applicable to any date on which the level of such Index is required to be
determined, but no date is specified for the Fallback Valuation Date, then the Fallback
Valuation Date for such Index and such date shall be the second Business Day prior to the next
following date upon which any payment or delivery of assets may have to be made by the
Issuer by reference to the price of such Index on such day.
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"Final Index Level" means an amount equal to the closing price for the relevant Index on the
relevant Final Valuation Date, as determined by the Calculation Agent.

"Gross Cash Dividend" means, in respect of a Share;, a sum before the withholding or
deduction of taxes at the source by or on behalf of any Applicable Authority, and shall exclude
any imputation or other credits, refunds or deductions granted by an Applicable Authority and
any taxes, credits, refunds or benefits imposed, withheld, assessed or levied thereon. In
addition, "Gross Cash Dividend" shall exclude Extraordinary Dividends, if any, unless
otherwise provided in the relevant Issue Specific Terms.

"Gross Cash Equivalent Dividend" means the cash value of any stock dividend per Share; as
declared by the relevant Share Issuer (whether or not such stock dividend comprises shares that
are not the ordinary shares of the relevant Share Issuer) or, if no cash value of the stock
dividend per Share; is declared by the relevant Share Issuer, the cash value of such stock
dividend per Share; as determined by the Calculation Agent, calculated by reference to the
opening price of such Share; on the relevant Ex-Dividend Date applicable to such stock
dividend, provided that if holders of record of such Share; may elect between receiving a
Declared Cash Dividend or a Declared Cash Equivalent Dividend, the dividend shall be
deemed to be a Declared Cash Dividend instead.

"Hedge Positions" means any arrangements entered into by the Hedging Entity at any time in
order to hedge the payment obligations of the Issuer, on an individual or on a portfolio basis,
under the Index Linked Securities including, without limitation, any acquisition, purchase,
sale, entry into or maintenance of one or more (a) positions or contracts in securities, options,
future, foreign exchange or derivatives, (b) stock loan transactions or (c) any other instruments
or arrangements (howsoever described).

"Hedging Disruption" means, in respect of any Index Linked Securities, that the Hedging
Entity is unable or it is or has become not reasonably practicable, or it has otherwise become
undesirable, for any reason, for the Hedging Entity, wholly or partially, after using
commercially reasonable efforts and acting in good faith, to (a) hold, acquire, establish, re-
establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems
necessary or desirable to hedge the Hedging Entity's obligations in respect of the relevant
Index Linked Securities or (b) realise, recover or remit the proceeds of any such transaction(s)
or asset(s), as determined by the Issuer.

"Hedging Entity" means the Calculation Agent or another member of the Goldman Sachs
Group.

"Increased Cost of Hedging" means that the Hedging Entity would incur a materially
increased costs (as compared with circumstances existing on the Issue Date), including,
without limitation, increased tax (including any potential tax which the Calculation Agent
considers may arise), duty, expense or fee (other than brokerage commissions) to (a) hold,
acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or
asset(s) it deems necessary to hedge the Hedging Entity's obligations with respect to the Index
Linked Securities, or (b) realise, recover or remit the proceeds of any such transaction(s) or
asset(s), provided that any such materially increased amount that is incurred solely due to the
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deterioration of the creditworthiness of the Hedging Entity shall not be deemed an Increased
Cost of Hedging.

"Index" means, in respect of an issue of Index Linked Securities relating to a single Index, the
Index, and in respect of an issue of Index Linked Securities relating to an Index Basket, each
Basket Index, in each case specified in the relevant Issue Specific Terms, and related
expressions shall be construed accordingly.

"Index Adjustment Event" has the meaning given thereto in Index Linked Provision 3.2
(Occurrence of an Index Adjustment Event).

"Index Basket" means, subject to adjustment in accordance with these Index Linked
Provisions, a basket composed of Indices in the relative proportions or numbers of Indices, as
specified in the relevant Issue Specific Terms.

"Index Cancellation" has the meaning given thereto in Index Linked Provision 3.2
(Occurrence of an Index Adjustment Event).

"Index Disruption" has the meaning given thereto in Index Linked Provision 3.2 (Occurrence
of an Index Adjustment Event).

"Index-Linked Derivatives Contract" means any futures, options or other derivatives
contract relating to one or more Indices as specified in the relevant Issue Specific Terms, and
related expressions shall be construed accordingly.

"Index-Linked Derivatives Contract Adjustment Event" means, and shall have occurred if,
the Calculation Agent determines that, any term of the relevant Index-Linked Derivatives
Contract has been changed or modified by the Derivatives Exchange (including if it is
permanently discontinued), and the Calculation Agent determines that such change or
modification could have a material effect on the Securities.

"Index Linked Securities" means Securities specified as "Index Linked Securities" in the
relevant Issue Specific Terms.

"Index Modification" has the meaning given thereto in Index Linked Provision 3.2
(Occurrence of an Index Adjustment Event).

"Index Multiplier" means, in respect of the relevant Reference Date and an Index, an amount
determined by the Calculation Agent in its discretion by reference to the realised dividend
yield of the relevant Index.

"Index Sponsor" means, for any Index, the entity specified in the relevant Issue Specific
Terms, and, if not specified, the corporation or other entity that, as determined by the
Calculation Agent, (i) is responsible for setting and reviewing the rules and procedures and the
methods of calculation and adjustments, if any, related to such Index, and (ii) announces
(directly or through an agent) the level of such Index on a regular basis during each Scheduled
Trading Day.
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"Market Disruption Event" means:

(a)

(b)

for any Unitary Index, the occurrence or existence of (i) a Trading Disruption, (i) an
Exchange Disruption, which, in either case, the Calculation Agent determines is
material, at any time during the one-hour period that ends at the relevant Valuation
Time, or (iii) an Early Closure.

For the purposes of determining whether a Market Disruption Event in respect of any
Unitary Index exists at any time, if a Market Disruption Event occurs in respect of a
Component included in such Unitary Index at any time, then the relevant percentage
contribution of such Component to the level of such Unitary Index shall be based on a
comparison of (x) the portion of the level of such Unitary Index attributable to such
Component and (y) the overall level of such Unitary Index, in each case, immediately
before the occurrence of such Market Disruption Event;

for any Multi-Exchange Index:
Either:
(i) (I) the occurrence or existence, in respect of any Component, of:

(A) a Trading Disruption in respect of such Component, which the
Calculation Agent determines is material, at any time during the one-
hour period that ends at the relevant Valuation Time in respect of the
Exchange on which such Component is principally traded;

(B) an Exchange Disruption in respect of such Component, which the
Calculation Agent determines is material at any time during the one-
hour period that ends at the relevant Valuation Time in respect of the
Exchange on which such Component is principally traded; or

(C) an Early Closure in respect of such Component;

and
(IT) the aggregate of all Components in respect of which a Trading Disruption,
an Exchange Disruption or an Early Closure occurs or exists comprises 20
per cent. or more of the level of such Multi-Exchange Index;
or

(i1) the occurrence or existence, in each case in respect of futures or options contracts
relating to such Multi-Exchange Index, of (I) a Trading Disruption, or (II) an
Exchange Disruption, which, in either case, the Calculation Agent determines is
material, at any time during the one-hour period that ends at the Valuation Time
in respect of the Related Exchange, or (III) an Early Closure.

For the purposes of determining whether a Market Disruption Event exists in respect of
a Multi-Exchange Index at any time, if an Early Closure, an Exchange Disruption, or a
Trading Disruption occurs in respect of a Component at that time, then the relevant
percentage contribution of such Component to the level of such Multi-Exchange Index
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shall be based on a comparison of (x) the portion of the level of such Multi-Exchange
Index attributable to that Component and (y) the overall level of such Multi-Exchange
Index, in each case, immediately before the occurrence of such Market Disruption
Event; or

(©) for any Index, any change in national or international financial, political or economic
conditions or currency exchange rates or exchange controls, the effect of which is, in
the determination of the Calculation Agent, so material and adverse as to make it
impracticable or inadvisable to proceed with the calculation or determination of any
amount payable or deliverable under the terms and conditions of the Index Linked
Securities.

"Maximum Days of Disruption" means in respect of Index Linked Securities that relate to:
(a) a single Index, eight Scheduled Trading Days; or

(b) an Index Basket and the relevant Issue Specific Terms do not specify that "Basket
Valuation (Common Scheduled Trading Day and Common Disrupted Day)" applies,
eight Scheduled Trading Days; or

(©) an Index Basket and the relevant Issue Specific Terms specify that "Basket Valuation
(Common Scheduled Trading Day and Common Disrupted Day)" applies, eight
Common Scheduled Trading Days,

or, in each case, such other number of Scheduled Trading Days or Common Scheduled
Trading Days, as applicable specified in the relevant Issue Specific Terms.

"Modified Postponement" has the meaning given thereto in Index Linked Provision 1.2(c)
(Single Index and Averaging Reference Dates) or Index Linked Provision 1.4(c) (Index Basket
and Averaging Reference Dates — Individual Scheduled Trading Day and Individual Disrupted
Day), as applicable.

"Multi-Exchange Index" means an Index whose Components are listed on two or more
Exchanges, as determined by the Calculation Agent.

"No Adjustment" has the meaning given thereto in Index Linked Provision 1.1(c) (Single
Index and Reference Dates), Index Linked Provision 1.2(d) (Single Index and Averaging
Reference Dates), Index Linked Provision 1.3(c) (Index Basket and Reference Dates —
Individual Scheduled Trading Day and Individual Disrupted Day), Index Linked Provision
1.4(d) (Index Basket and Averaging Reference Dates — Individual Scheduled Trading Day and
Individual Disrupted Day), Index Linked Provision 1.5(b) (/ndex Basket and Reference Dates
— Common Scheduled Trading Day but Individual Disrupted Day) and Index Linked Provision
1.6(c) (Index Basket and Reference Dates — Common Scheduled Trading Day and Common
Disrupted Day), as applicable.

"Official Index Divisor" means, in respect of the Index, the value calculated by the Index
Sponsor as being necessary to ensure that the numerical value of the Index remains unchanged
after any change(s) in the composition of the Index. The value of the Index after any change in
its composition is divided by the Official Index Divisor to ensure that the value of the Index
returns to its normalised value.
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"Omission" has the meaning given thereto in Index Linked Provision 1.2(a) (Single Index and
Averaging Reference Dates) or Index Linked Provision 1.4(a) (Index Basket and Averaging
Reference Dates — Individual Scheduled Trading Day and Individual Disrupted Day), as
applicable.

"Options Exchange" means the exchange or quotation system specified as such in the relevant
Issue Specific Terms, any successor to such exchange or quotation system or any substitute
exchange or quotation system, to which trading in options contracts relating to the relevant
Index has temporarily relocated (provided that the Calculation Agent has determined that there
is comparable liquidity relative to such options contracts on such temporary substitute
exchange or quotation system as on the original Options Exchange) or, if no such exchange or
quotation system is specified in the relevant Issue Specific Terms, the Related Exchange (if
such Related Exchange trades options contracts relating to the relevant Index) or, if more than
one such Related Exchange is specified in the relevant Issue Specific Terms, the Related
Exchange selected by the Calculation Agent as the primary market for listed options contracts
relating to the relevant Index.

"Postponement" has the meaning given thereto in Index Linked Provision 1.2(b) (Single Index
and Averaging Reference Dates) or Index Linked Provision 1.4(b) (Index Basket and
Averaging Reference Dates — Individual Scheduled Trading Day and Individual Disrupted
Day), as applicable.

"Reference Currency" means the currency of the Index, as specified in the applicable Issue
Specific Terms.

"Reference Date" means each Scheduled Reference Date, as adjusted in accordance with these
Index Linked Provisions.

"Related Exchange" means for any Unitary Index or Multi-Exchange Index, each exchange or
quotation system, if any, specified in the relevant Issue Specific Terms, any successor to such
exchange or quotation system or any substitute exchange or quotation system to which trading
in futures or options contracts relating to such Unitary Index or Multi-Exchange Index has
temporarily relocated (provided that the Calculation Agent has determined that there is
comparable liquidity relative to the futures or options contracts relating to such Unitary Index
or Multi-Exchange Index on such temporary substitute exchange or quotation system as on the
original Related Exchange), provided, however, that where "All Exchanges" is specified as the
Related Exchange, "Related Exchange" shall mean each exchange or quotation system where
trading has a material effect on the overall market for futures or options contracts relating to
such Unitary Index or Multi-Exchange Index, as determined by the Calculation Agent, or, in
any such case, any transferee or successor exchange of such exchange or quotation system
(provided that the Calculation Agent has determined that there is comparable liquidity relative
to the futures or options contracts relating to such Index on such temporary substitute exchange
or quotation system as on the original Related Exchange).

"Relevant Date" has the meaning given thereto in Index Linked Provision 2 (Fallback
Valuation Date).
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"Relevant Value" means, in respect of an Index and a Scheduled Trading Day, a Reference
Date, a Common Scheduled Trading Day or an Averaging Reference Date, as applicable, the
Exchange traded or quoted price as of the relevant Valuation Time on that Scheduled Trading
Day of each Component comprised in such Index or, if an event giving rise to a Disrupted Day
(as defined in Share Linked Provision 8 (Definitions)) has occurred in respect of any relevant
Component that is a share on that Scheduled Trading Day, the value for the relevant
Component on that Scheduled Trading Day, Reference Date, Common Scheduled Trading Day
or Averaging Reference Date, as applicable, as determined by the Calculation Agent in its
reasonable discretion taking into account any relevant market conditions at the time of such
determination.

"Scheduled Averaging Reference Date" means, in respect of an Index, each Scheduled
Reference Date, as specified in the relevant Issue Specific Terms..

"Scheduled Closing Time" means, in respect of an Index and in respect of an Exchange or
Related Exchange and a Scheduled Trading Day, the scheduled weekday closing time of such
Exchange or Related Exchange on such Scheduled Trading Day, without regard to after hours
or any other trading outside of the regular trading session hours.

"Scheduled Reference Date" means, in respect of an Index, the Final Valuation Date and/or
any other date specified as such in the relevant Issue Specific Terms.

"Scheduled Trading Day" means:

(a) in respect of any Unitary Index, any day on which each Exchange and each Related
Exchange for such Unitary Index specified in the relevant Issue Specific Terms are
scheduled to be open for trading for their respective regular trading sessions; or

(b) in respect of any Multi-Exchange Index, any day on which (i) the Index Sponsor is
scheduled to publish the level of such Multi-Exchange Index and (ii) the Related
Exchange for such Multi-Exchange Index is scheduled to be open for trading for its
regular trading session.

"Scheduled Valuation Date" means, in respect of an Index, any original date that, but for such
day not being a Scheduled Trading Day for such Index or for such day being a Disrupted Day
for such Index, would have been a Valuation Date.

"Settlement Cycle" means for any Unitary Index or Multi-Exchange Index, the period of
Component Clearance System Business Days following a trade in the Components underlying
such Unitary Index or Multi-Exchange Index on the Exchange in which settlement will
customarily occur according to the rules of such Exchange (or, if there are multiple Exchanges
in respect of an Index, the longest such period).

"Settlement Disruption Event" means, in respect of a Component of an Index, an event that
the Calculation Agent determines is beyond the control of the Issuer and/or its affiliates as a
result of which the relevant Component Clearance System cannot clear the transfer of such
Component.

"Share;" has the meaning given thereto in the definition of the "Dividend Amount".
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"Share Issuer" means, in respect of each Share;, the Issuer of such Share;.

"Successor Index" has the meaning given thereto in Index Linked Provision 3.1 (Successor
Index Sponsor or Successor Index).

"Successor Index Sponsor" has the meaning given thereto in Index Linked Provision 3.1
(Successor Index Sponsor or Successor Index).

"Termination Amount" means an amount in respect of each Index Linked Security which is
determined by the Calculation Agent in its reasonable discretion as a fair market price of that
Index Linked Security immediately prior to the Termination Date, taking into account the
remaining time value of the relevant Index Linked Security. When determining the
Termination Amount, the Calculation Agent may, inter alia, also consider the probability of
default of the Issuer or of the Guarantor based on the credit spreads quoted on the market or on
the yields of bonds of the Issuer or of the Guarantor that are traded with sufficient liquidity at
the time of determining the Termination Amount.

"Trading Disruption" means:

(a) in respect of any Unitary Index, any suspension of, or limitation imposed on, trading by
the relevant Exchange or Related Exchange or otherwise, and whether by reason of
movements in price exceeding limits permitted by the relevant Exchange or Related
Exchange or otherwise, (i) relating to Components that comprise 20 per cent. or more
of the level of such Unitary Index on any relevant Exchange or (ii) in futures or options
contracts relating to such Unitary Index on any relevant Related Exchange; or

(b) in respect of any Multi-Exchange Index, any suspension or limitation imposed on
trading by the relevant Exchange or Related Exchange or otherwise and whether by
reason of movements in price exceeding limits permitted by the relevant Exchange or
Related Exchange or otherwise (i) relating to any Component on the Exchange in
respect of such Component or (ii) in futures or options contracts relating to Multi-
Exchange Index on the Related Exchange.

"Underlying Price" means, in respect of a Calculation Date, the relevant level of that Index as
specified in the Issue Specific Terms.

"Unitary Index" means an Index whose Components are listed on a single Exchange, as
determined by the Calculation Agent.

"Valid Date" means a Scheduled Trading Day that is not a Disrupted Day and on which
another Averaging Reference Date does not or is not deemed to occur.

"Valuation Time" means (unless otherwise, and to the extent, specified in the relevant Issue
Specific Terms):

(a) in respect of any Unitary Index, (1) for the purposes of determining whether a Market
Disruption Event has occurred in respect of (I) any Component, the Scheduled Closing
Time on the Exchange in respect of such Component (provided that, if the relevant
Exchange closes prior to its Scheduled Closing Time, then the Valuation Time shall be
such actual closing time), and (II) any options contracts or futures contracts on such
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Unitary Index, the close of trading on the Related Exchange, and (ii) in all other
circumstances, the time at which the official closing level of such Unitary Index is
calculated and published by the Index Sponsor; or

in respect of any Multi-Exchange Index, (i) for the purposes of determining whether a
Market Disruption Event has occurred in respect of (I) any Component, the Scheduled
Closing Time on the Exchange in respect of such Component (provided that, if the
relevant Exchange closes prior to its Scheduled Closing Time, then the Valuation Time
shall be such actual closing time), and (II) any options contracts or futures contracts on
such Multi-Exchange Index, the close of trading on the Related Exchange, and (ii) in
all other circumstances, the time at which the official closing level of such Multi-
Exchange Index is calculated and published by the Index Sponsor.
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Annex to General Conditions - FX Linked Provisions

Adjustment, Modification and Disruption Provisions for FX Linked Securities
1. Consequences of Non-Calculation Dates
1.1 Single Currency Pair and Reference Dates
1.2 Single Currency Pair and Averaging Reference Dates
1.3 Currency Pair Basket and Reference Dates — Individual Calculation Date
1.4 Currency Pair Basket and Averaging Reference Dates — Individual Calculation Date
1.5 Currency Pair Basket and Reference Dates — Common Calculation Date
2. Adjustments and Early Redemption
2.1 Successor Currency
2.2 Substitute Fixing Price Sponsor
23 Early Redemption

3. Definitions
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1. Consequences of Non-Calculation Dates
1.1 Single Currency Pair and Reference Dates

Where the FX Linked Securities are specified in the relevant Issue Specific Terms to relate to a
single Currency Pair, and, if the Calculation Agent determines that any Scheduled Reference
Date in respect of such Currency Pair is not a Calculation Date, then the Reference Date for
such Currency Pair shall be the first succeeding Calculation Date, unless the Calculation Agent
determines that each of the consecutive FX Business Days equal in number to the Maximum
Days of Postponement in respect of such Currency Pair immediately following such Scheduled
Reference Date is not a Calculation Date for such Currency Pair. In that case:

(a) the FX Business Day which falls such number of FX Business Days equal to the
Maximum Days of Postponement after the relevant Scheduled Reference Date shall be
deemed to be the Reference Date for such Currency Pair, notwithstanding the fact that
such day is not a Calculation Date for such Currency Pair; and

(b) the Calculation Agent shall, in its reasonable discretion, determine the exchange rate
for that Currency Pair on that FX Business Day, taking into account any relevant
market conditions at the time of such determination, and such exchange rate as
determined by the Calculation Agent pursuant to this paragraph (b) shall be deemed to
be the FX Rate in respect of the relevant Reference Date,

provided that:

(©) if the consequence of "No Adjustment" is specified in the relevant Issue Specific
Terms, then each Reference Date for the relevant Currency Pair shall be the Scheduled
Reference Date, notwithstanding the fact that such day is not a Calculation Date for
such Currency Pair, and the Calculation Agent shall, in its reasonable discretion,
determine the exchange rate for that Currency Pair on that Reference Date, taking into
account any relevant market conditions at the time of such determination, and such
exchange rate as determined by the Calculation Agent pursuant to this paragraph (c)
shall be deemed to be the FX Rate in respect of the relevant Reference Date.

1.2 Single Currency Pair and Averaging Reference Dates

Where the FX Linked Securities are specified in the relevant Issue Specific Terms to relate to a
single Currency Pair, and, if the Calculation Agent determines that any Scheduled Averaging
Reference Date in respect of such Currency Pair is not a Calculation Date and, if in the relevant
Issue Specific Terms the consequence specified is:

(a) "Omission", then such Scheduled Averaging Reference Date will be deemed not to be
a relevant Averaging Reference Date, provided that, if through the operation of this
provision there would not be any Averaging Reference Dates, then the Averaging
Reference Date for such Currency Pair shall be the first succeeding FX Business Day
following the final Scheduled Averaging Reference Date that the Calculation Agent
determines is a Calculation Date for such Currency Pair, unless the Calculation Agent
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determines that each of the consecutive FX Business Days equal in number to the
Maximum Days of Postponement in respect of such Currency Pair immediately
following such final Scheduled Averaging Reference Date is not a Calculation Date for
such Currency Pair. In that case:

(i)  the FX Business Day which falls such number of FX Business Days equal to the
Maximum Days of Postponement after the relevant Scheduled Averaging
Reference Date shall be deemed to be the Averaging Reference Date for such
Currency Pair, notwithstanding the fact that such day is not a Calculation Date
for such Currency Pair; and

(i1)) the Calculation Agent shall, in its reasonable discretion, determine the exchange
rate for that Currency Pair on that FX Business Day, taking into account any
relevant market conditions at the time of such determination, and such exchange
rate as determined by the Calculation Agent pursuant to this paragraph (ii) shall
be deemed to be the FX Rate in respect of the relevant Averaging Reference
Date;

"Postponement", then the relevant Averaging Reference Date for such Currency Pair
shall be the first succeeding FX Business Day following such Scheduled Averaging
Reference Date that the Calculation Agent determines is a Calculation Date for such
Currency Pair, unless the Calculation Agent determines that each of the consecutive
FX Business Days equal in number to the Maximum Days of Postponement in respect
of such Currency Pair immediately following such Scheduled Averaging Reference
Date is not a Calculation Date for such Currency Pair. In that case:

(i) the FX Business Day which falls such number of FX Business Days equal to the
Maximum Days of Postponement after the relevant Scheduled Averaging
Reference Date shall be deemed to be the Averaging Reference Date for such
Currency Pair, notwithstanding the fact that such day is not a Calculation Date
for such Currency Pair; and

(i1) the Calculation Agent shall, in its reasonable discretion, determine the exchange
rate for that Currency Pair on that FX Business Day, taking into account any
relevant market conditions at the time of such determination, and such exchange
rate as determined by the Calculation Agent pursuant to this paragraph (ii) shall
be deemed to be the FX Rate in respect of the relevant Averaging Reference
Date;

"Modified Postponement", then the relevant Averaging Reference Date for such
Currency Pair shall be the first succeeding Valid Date. If the first succeeding Valid
Date has not occurred as of the relevant Valuation Time on each of the consecutive FX
Business Days equal in number to the Maximum Days of Postponement immediately
following such Scheduled Averaging Reference Date that, but for the occurrence of
another Averaging Reference Date or non-Calculation Date for such Currency Pair,
would have been the relevant Averaging Reference Date, then:
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(1) the FX Business Day which falls such number of FX Business Days equal to
the Maximum Days of Postponement after the relevant Scheduled Averaging
Reference Date shall be deemed to be the Averaging Reference Date for such
Currency Pair, notwithstanding the fact that such day is already an Averaging
Reference Date or is not a Calculation Date for such Currency Pair; and

(i1) the Calculation Agent shall, in its reasonable discretion, determine the
exchange rate for that Currency Pair on that FX Business Day, taking into
account any relevant market conditions at the time of such determination, and
such exchange rate as determined by the Calculation Agent pursuant to this
paragraph (ii) shall be deemed to be the FX Rate in respect of the relevant
Averaging Reference Date,

provided that:

(d)

(e)

1.3

if the consequence of "No Adjustment" is specified in the relevant Issue Specific
Terms, then the relevant Averaging Reference Date for such Currency Pair shall be the
Scheduled Averaging Reference Date, notwithstanding the fact that such day is not a
Calculation Date for such Currency Pair, and the Calculation Agent shall, in its
reasonable discretion, determine the exchange rate for that Currency Pair on that
Scheduled Averaging Reference Date, taking into account any relevant market
conditions at the time of such determination, and such exchange rate as determined by
the Calculation Agent shall be deemed to be the FX Rate in respect of the relevant
Averaging Reference Date; and

if the Calculation Agent determines that any Scheduled Averaging Reference Date is
not a Calculation Date in respect of such Currency Pair and, the relevant Issue Specific
Terms do not specify the consequence, then the consequence of "No Adjustment"
shall apply.

Currency Pair Basket and Reference Dates — Individual Calculation Date

Where the FX Linked Securities are specified in the relevant Issue Specific Terms to relate to a

Currency Pair Basket and such Issue Specific Terms specify that "Individual Calculation

Date" applies, and if the Calculation Agent determines that any Scheduled Reference Date in

respect of any Basket Currency Pair is not a Calculation Date for such Basket Currency Pair:

(a)

(b)

for each other Basket Currency Pair for which the Calculation Agent determines that
such Scheduled Reference Date is a Calculation Date, the Reference Date for such
Basket Currency Pair shall be such Scheduled Reference Date;

for each Basket Currency Pair in the Currency Pair Basket for which the Calculation
Agent determines that such Scheduled Reference Date is not a Calculation Date, the
Reference Date for each such Basket Currency Pair shall be the first succeeding FX
Business Day which the Calculation Agent determines is a Calculation Date for each
such Basket Currency Pair, unless the Calculation Agent determines that each of the
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consecutive FX Business Days equal in number to the Maximum Days of
Postponement immediately following such Scheduled Reference Date is not a
Calculation Date for any such Basket Currency Pair. In that case:

(1) the FX Business Day which falls such number of FX Business Days equal to
the Maximum Days of Postponement after the relevant Scheduled Reference
Date shall be deemed to be the Reference Date for the relevant Basket Currency
Pair, notwithstanding the fact that such day is not a Calculation Date for the
relevant Basket Currency Pair; and

(11) the Calculation Agent shall, in its reasonable discretion, determine the
exchange rate for that Basket Currency Pair on that FX Business Day, taking
into account any relevant market conditions at the time of such determination,
and such exchange rate as determined by the Calculation Agent pursuant to this
paragraph (ii) shall be deemed to be the FX Rate in respect of such Reference
Date,

provided that:

(c)

1.4

if the consequence of "No Adjustment" is specified in the relevant Issue Specific
Terms, then each Reference Date for each Basket Currency Pair shall be the Scheduled
Reference Date, notwithstanding the fact that such day is not a Calculation Date for
one or more such Basket Currency Pairs, and the Calculation Agent shall, in its
reasonable discretion, determine the exchange rate for any such Basket Currency Pair
on that Reference Date, taking into account any relevant market conditions at the time
of such determination, and such exchange rate as determined by the Calculation Agent
shall be deemed to be the FX Rate in respect of the relevant Reference Date.

Currency Pair Basket and Averaging Reference Dates — Individual Calculation
Date

Where the FX Linked Securities are specified in the relevant Issue Specific Terms to relate to a

Currency Pair Basket and if the Calculation Agent determines that any Scheduled Averaging

Reference Date in respect of any Basket Currency Pair is not a Calculation Date for such

Basket Currency Pair, then:

(a)

if in the relevant Issue Specific Terms the consequence specified is "Omission", such
Scheduled Averaging Reference Date will be deemed not to be a relevant Averaging
Reference Date for such Basket Currency Pair, provided that, if through the operation
of this provision there would not be any Averaging Reference Dates for such Basket
Currency Pair, then the sole Averaging Reference Date for such Basket Currency Pairs
shall be determined by reference to the final Scheduled Averaging Reference Date as
follows:

(1) for each Basket Currency Pair for which the Calculation Agent determines that
such final Scheduled Averaging Reference Date is a Calculation Date, the
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Averaging Reference Date for such Basket Currency Pair shall be such final
Scheduled Averaging Reference Date; and

for each Basket Currency Pair for which the Calculation Agent determines that
such final Scheduled Averaging Reference Date is not a Calculation Date, the
Averaging Reference Date for such Basket Currency Pair shall be the first
succeeding FX Business Day following such final Scheduled Averaging
Reference Date that the Calculation Agent determines is a Calculation Date in
respect of such Basket Currency Pair, unless the Calculation Agent determines
that each of the consecutive FX Business Days equal in number to the
Maximum Days of Postponement in respect of such Basket Currency Pair
immediately following such final Scheduled Averaging Reference Date is not a
Calculation Date for such Basket Currency Pair. In that case:

(A) the FX Business Day which falls such number of FX Business Days equal

to the Maximum Days of Postponement after the relevant Scheduled
Averaging Reference Date shall be deemed to be the Averaging Reference
Date for such Basket Currency Pair, notwithstanding the fact that such day
is not a Calculation Date for such Basket Currency Pair; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the

exchange rate for that Basket Currency Pair on that FX Business Day,
taking into account any relevant market conditions at the time of such
determination, and such exchange rate as determined by the Calculation
Agent pursuant to this paragraph (B) shall be deemed to be the FX Rate in
respect of the relevant Averaging Reference Date;

if in the relevant Issue Specific Terms the consequence specified is "Postponement",

then:

(i)

(i)

for each Basket Currency Pair for which the Calculation Agent determines that
such Scheduled Averaging Reference Date is a Calculation Date, the Averaging
Reference Date for such Basket Currency Pair shall be such Scheduled
Averaging Reference Date; and

for each Basket Currency Pair for which the Calculation Agent determines that
such Scheduled Averaging Reference Date is not a Calculation Date, the
relevant Averaging Reference Date for such Basket Currency Pair shall be the
first succeeding FX Business Day following such Scheduled Averaging
Reference Date that the Calculation Agent determines is a Calculation Date for
such Basket Currency Pair, unless the Calculation Agent determines that each
of the consecutive FX Business Days equal in number to the Maximum Days of
Postponement in respect of such Basket Currency Pair immediately following
such Scheduled Averaging Reference Date is not a Calculation Date for such
Basket Currency Pair. In that case:
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(A) the FX Business Day which falls such number of FX Business Days equal to
the Maximum Days of Postponement after the relevant Scheduled
Averaging Reference Date shall be deemed to be the Averaging Reference
Date for such Basket Currency Pair, notwithstanding the fact that such day is
not a Calculation Date for such Basket Currency Pair; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the
exchange rate for that Basket Currency Pair on that FX Business Day, taking
into account any relevant market conditions at the time of such
determination, and such exchange rate as determined by the Calculation
Agent pursuant to this paragraph (B) shall be deemed to be the FX Rate in
respect of the relevant Averaging Reference Date;

the relevant Issue Specific Terms the consequence specified is "Modified

Postponement", then:

(1)

(i)

provided that:

for each Basket Currency Pair for which the Calculation Agent determines that
such Scheduled Averaging Reference Date is a Calculation Date, the Averaging
Reference Date for such Basket Currency Pair shall be such Scheduled
Averaging Reference Date; and

for each Basket Currency Pair for which the Calculation Agent determines that
such final Scheduled Averaging Reference Date is not a Calculation Date, the
relevant Averaging Reference Date shall be the first succeeding Valid Date. If
the first succeeding Valid Date has not occurred as of the relevant Valuation
Time on each of the consecutive FX Business Days equal in number to the
Maximum Days of Postponement immediately following such Scheduled
Averaging Reference Date that, but for the occurrence of another Averaging
Reference Date or not being a Calculation Date for such Basket Currency Pair,
would have been the relevant Averaging Reference Date, then:

(A) the FX Business Day which falls such number of FX Business Days equal
to the Maximum Days of Postponement after the relevant Scheduled
Averaging Reference Date shall be deemed to be the Averaging Reference
Date for such Basket Currency Pair, notwithstanding the fact that such day
is already an Averaging Reference Date or is not a Calculation Date for
such Basket Currency Pair; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the
exchange rate for that Basket Currency Pair on that FX Business Day,
taking into account any relevant market conditions at the time of such
determination, and such exchange rate as determined by the Calculation
Agent pursuant to this paragraph (B) shall be deemed to be the FX Rate in
respect of the relevant Averaging Reference Date,
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if the consequence of "No Adjustment" is specified in the relevant Issue Specific
Terms, then each Averaging Reference Date for each Basket Currency Pair shall be the
Scheduled Averaging Reference Date, notwithstanding the fact that such day is not a
Calculation Date for such Basket Currency Pair, and the Calculation Agent shall, in its
reasonable discretion, determine the exchange rate for that Basket Currency Pair on
that Averaging Reference Date, taking into account any relevant market conditions at
the time of such determination, and such determination by the Calculation Agent shall
be deemed to be the FX Rate in respect of the relevant Averaging Reference Date; and

if the Calculation Agent determines that any Scheduled Averaging Reference Date is
not a Calculation Date in respect of any Basket Currency Pair and, the relevant Issue
Specific Terms do not specify the consequence, then the consequence of "No
Adjustment" shall apply.

Currency Pair Basket and Reference Dates — Common Calculation Date

Where the FX Linked Securities are specified in the relevant Issue Specific Terms to relate to a

Currency Pair Basket and such Issue Specific Terms specify that "Common Calculation

Date" applies, the following provisions shall apply:

(a)

(b)

if the Calculation Agent determines that any Scheduled Reference Date is a Common
Calculation Date, then the Reference Date for each Basket Currency Pair shall be such
Scheduled Reference Date; and

if the Calculation Agent determines that any Scheduled Reference Date is not a
Common Calculation Date, then the Reference Date for each Basket Currency Pair
shall be the first succeeding FX Business Day following such Scheduled Reference
Date which the Calculation Agent determines is a Common Calculation Date, unless
the Calculation Agent determines that each of the consecutive FX Business Days equal
in number to the Maximum Days of Postponement immediately following such
Scheduled Reference Date is not a Common Calculation Date. In that case:

(i) the FX Business Day which falls such number of FX Business Days equal to the
Maximum Days of Postponement after the relevant Scheduled Reference Date
shall be deemed to be such Reference Date for each Basket Currency Pair,
notwithstanding the fact that such day is not a Calculation Date for one or more
Basket Currency Pairs, (such Basket Currency Pairs being "Affected Basket
Currency Pairs" for such Reference Date, and each such Basket Currency Pair
being an "Affected Basket Currency Pair");

(i1) for each Basket Currency Pair other than an Affected Basket Currency Pair, the
FX Rate for such Currency Pair shall be the official fixing rate for such Currency
Pair published by the relevant Fixing Price Sponsor on such FX Business Day, as
determined, in its reasonable discretion, by the Calculation Agent; and
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(iii)) for each Affected Basket Currency Pair, the Calculation Agent shall, in its
reasonable discretion, determine the exchange rate for that Basket Currency Pair
on that FX Business Day, taking into account any relevant market conditions at
the time of such determination, and such determination by the Calculation Agent
pursuant to this paragraph (ii1) shall be deemed to be the FX Rate in respect of
the relevant Reference Date,

provided that:

(©) if the consequence of "No Adjustment" is specified in the relevant Issue Specific
Terms, then each Reference Date for each Basket Currency Pair shall be the Scheduled
Reference Date, and the Calculation Agent shall, in its reasonable discretion, determine
the exchange rate for that Basket Currency Pair on that Reference Date, taking into
account any relevant market conditions at the time of such determination, and such
estimate by the Calculation Agent shall be deemed to be the FX Rate in respect of the
relevant Reference Date.

2. Adjustments and Early Redemption
2.1 Successor Currency

If a Base Currency or a Reference Currency is replaced in its function as legal tender of the
country or jurisdiction, or of the countries or jurisdictions, which, in each case, support the
public authority, institution, or other entity issuing that currency, with another currency or if a
Base Currency or a Reference Currency is merged with a different currency into a common
currency, the Calculation Agent may determine, in its reasonable discretion, that the affected
currency shall be replaced for purposes of the FX Linked Securities with that other or common
currency (the "Successor Currency"). If it determines appropriate in its reasonable discretion,
the Calculation Agent may make any appropriate adjustments, if any, to any one or more of the
terms of the FX Linked Securities, including without limitation, any variable or term relevant
to the settlement or payment under the FX Linked Securities to account for the replacement of
the relevant currency with the Successor Currency, and the Calculation Agent shall determine
the effective date of that adjustment. If the Calculation Agent determines in its reasonable dis-
cretion that no adjustment it could make under this FX Linked Provision 2.1 would produce a
commercially reasonable result, it may direct the Issuer to redeem the FX Linked Securities
under FX Linked Provision 2.3 (Early Redemption) below.

2.2 Substitute Fixing Price Sponsor

If the FX Rate or any relevant rate or price in respect of the relevant Currency Pair (including a
Basket Currency Pair) is or are no longer calculated and published by the Fixing Price Spon-
sor, but by a different person, company, or institution which the Calculation Agent considers
suitable in its reasonable discretion (the "Substitute Fixing Price Sponsor"), the FX Rate in
respect of a Currency Pair shall be calculated based on the corresponding price calculated and
published by the Substitute Fixing Price Sponsor for that Currency Pair.
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If the Calculation Agent determines, in its reasonable discretion, that an entity is not a suitable
successor to the Fixing Price Sponsor, it may direct the Issuer to redeem the FX Linked Securi-
ties under FX Linked Provision 2.3 (Early Redemption) below.

23 Early Redemption

If following the occurrence of any of the relevant events listed in FX-Linked Provisions 2.1 or
2.2 (Adjustments and Early Redemption) above, the Calculation Agent has directed the Issuer
to redeem the FX Linked Securities, the Issuer shall, within one month following the
occurrence of the relevant event, give notice to Security Holders in accordance with Section 11
(Notices) of the General Conditions designating a termination date (the "Termination Date").
On the Termination Date, the Issuer shall redeem all, but not some only, of the FX Linked
Securities and it shall pay an amount equal to the Termination Amount to each Security Holder
in respect of each FX Linked Security held by it. Payment of the Termination Amount will be
made in such manner as shall be notified to the Security Holders in accordance with Section 11
(Notices) of the General Conditions.

3. Definitions

"Affected Basket Currency Pair" and "Affected Basket Currency Pairs" have the meaning
given thereto in FX Linked Provision 1.5(b)(1) (Currency Pair Basket and Reference Dates —
Common Calculation Date).

"Base Currency" has the meaning given in the relevant Issue Specific Terms.

"Base Country" means the country or jurisdiction, or a group of countries or jurisdictions,
which support the public authority, institution or other entity issuing the Base Currency, as
determined, in its reasonable discretion, by the Calculation Agent.

"Basket Currency Pair" and "Basket Currency Pairs" means each Currency Pair which is a
component of a Currency Pair Basket, as specified in the relevant Issue Specific Terms.

"Bloomberg Page" means, in respect of a Currency Pair and any designated page, the display
page so designated on the Bloomberg® service (or such other page as may replace that page on
that service (or replace such services) for the purpose of displaying a currency exchange rate in
respect of that Currency Pair, as determined, in its reasonable discretion, by the Calculation
Agent).

"Calculation Date" means, unless otherwise specified in the applicable Issue Specific Terms,
in respect of a Currency Pair, either (i) a Publication Calculation Date or (ii) a Transaction
Calculation Date, as specified in the relevant Issue Specific Terms, in each case on which no
FX Disruption Event has occurred or is continuing.

"Calculation Hours" has the meaning given in the relevant Issue Specific Terms.

"Common Calculation Date" means, in respect of Basket Currency Pairs, each day which is a
Calculation Date for all Basket Currency Pairs.
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"Currency Pair" means, in respect of any FX Linked Security, the Reference Currency and
the Base Currency specified in the relevant Issue Specific Terms.

"Currency Pair Basket" means a basket composed of Currency Pairs specified in the relevant
Issue Specific Terms.

"Fixing Price Sponsor" means, in respect of a Currency Pair, the entity specified in the
relevant Issue Specific Terms (or its successor or replacement, as determined, in its reasonable
discretion, by the Calculation Agent) and, if not specified, the corporation or other entity that,
as determined, in its reasonable discretion, by the Calculation Agent, is responsible for setting
the official fixing rate for such Currency Pair.

"FX Business Day" means, unless otherwise specified in the applicable Issue Specific Terms,
in respect of an FX Rate, each day (other than Saturday or Sunday) on which commercial
banks are open for business (including dealings in foreign exchange in accordance with the
practice of the foreign exchange market) in the principal financial centre of the Reference
Currency and the Base Currency, and to the extent that the Reference Currency or the Base
Currency is euro, a day that is also a TARGET Settlement Day.

"FX Disruption Event" means the occurrence of any of the following events:

(a) Dual Exchange Rate Event: Any relevant currency exchange rate relevant to determine
the FX Rate for a Currency Pair splits into dual or multiple currency exchange rates;

(b) Inconvertibility Event: An event has occurred in or affecting any jurisdiction that
generally makes it impossible to convert any Reference Currency into the Base
Currency, or the Base Currency to the Reference Currency, through customary legal
channels;

(c) Non-Transferability Event: An event has occurred in or affecting any Reference
Country or Base Country that generally makes it impossible to deliver (i) the Base
Currency from accounts inside the Reference Country to accounts outside the
Reference Country or (ii) the Base Currency between accounts inside the Reference
Country for the Reference Currency or to a party that is a non-resident of the Reference
Country;

(d) Governmental Authority Default: A default, event of default, or other similar condition
or event (however described) with respect to any security or indebtedness for borrowed
money of, or guaranteed by, any Governmental Authority, including, but not limited to,
(i) the failure of timely payment in full of any principal, interest, or other amounts due
(without giving effect to any applicable grace periods) in respect of any such security,
indebtedness, or guarantee, (ii) a declared moratorium, standstill, waiver, deferral,
repudiation, challenge of the validity, or rescheduling of any principal, interest, or other
amounts due in respect of any such security, indebtedness, or guarantee, or (iii) the
amendment or modification of the terms and conditions of payment of any principal,
interest, or other amounts due in respect of any such security, indebtedness, or
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guarantee without the consent of all holders of such obligation. For these purposes, the
determination of the existence or occurrence of any default, event of default, or other
similar condition or event shall be made without regard to any lack or alleged lack of
authority or capacity of such Governmental Authority to issue or enter into such
security, indebtedness, or guarantee.;

Exchange Rate Unavailability or Illiquidity Event: It is or becomes impossible or not
reasonably practicable for the Calculation Agent or its affiliates to obtain any relevant
currency exchange rate relevant to determine the FX Rate for a Currency Pair from the
source typically used for that rate, or to obtain a firm quote for that currency exchange
rate;

Nationalisation Event: Any expropriation, confiscation, requisition, nationalisation or
other action by a relevant governmental authority which deprives the Issuer or its
affiliates of all or substantially all of its assets in any relevant jurisdiction;

Currency Merger: If a relevant currency ceases to exist and is replaced by a new
currency,

Banking restrictions: Any suspension or a material restriction of banking transactions
in the Reference Country or the Base Country;

Trading Restrictions: the suspension or a material restriction of trading:
(1) in the relevant Reference Currency or Base Currency;

(i1) in futures or option contracts in respect to the relevant Reference Currency or
Base Currency on any relevant futures exchange where such contracts are
usually traded;

(iii))  due to the order of a public authority or of any relevant futures exchange or due
to a moratorium for banking transactions in the country in which the futures
exchanges is domiciled; or

(iv)  due to other circumstances that are comparable to the aforementioned
circumstances;

Transaction restrictions: Public or other governmental measures in the Reference
Country or the Base Country, or their announcement, through which Goldman Sachs is
negatively affected in its ability to enter into or hold transactions in the relevant
Reference Currency or Base Currency;

Cross-rate disruption: In the case that the determination of the relevant Currency Pair
by way of a cross rate calculation, the suspension or restriction of foreign exchange
trading in at least one of the currencies of the currency pairs used for the cross rate
calculation (including options or futures contracts) and/or the restriction of the
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convertibility of the currencies or currency pairs and/or the economic impossibility to
obtain a conversion rate for any relevant currencies;

Q) Pricing disruption: The occurrence of an event, which according to the determination
by the Calculation Agent disrupts or negatively affects the general capability of market
participants:

(1) to determine market values of the relevant Reference Currency or Base
Currency; or

(11) to carry out transactions with futures or option contracts in respect to the
relevant Reference Currency or Base Currency on any relevant futures
exchange where such contracts are usually traded, or to determine market
values for such contracts there; or

(m)  Other disruptions: any other events which are economically comparable to the events
set out in paragraphs (a) to (1) above.

"FX Linked Securities" means Securities specified as "FX Linked Securities" in the relevant
Issue Specific Terms.

"FX Rate" means the exchange rate of one currency for another currency expressed as a
number of units of Reference Currency per unit of Base Currency.

"Governmental Authority" means any de facto or de jure government (or any agency or
instrumentality thereof), court, tribunal, administrative, executive, legislative or other
governmental authority, or any other entity (private or public) charged with the regulation of
the financial markets (including the central bank) of a Reference Country (which with respect
to the Euro shall include the European Union as well as any member state thereof from time to
time whose currency is the Euro).

"Maximum Days of Postponement" means five FX Business Days or such other number of
FX Business Days (or other type of days) specified in the relevant Issue Specific Terms.

"Modified Postponement" has the meaning given thereto in FX Linked Provision 1.2(c)
(Single Currency Pair and Averaging Reference Dates) or FX Linked Provision 1.4(c)
(Currency Pair Basket and Averaging Reference Dates — Individual Calculation Date), as the
case may be.

"No Adjustment" has the meaning given thereto in FX Linked Provision 1.1(c) (Single
Currency Pair and Reference Dates), FX Linked Provision 1.2(d) (Single Currency Pair and
Averaging Reference Dates), FX Linked Provision 1.3(c) (Currency Pair Basket and Reference
Dates — Individual Calculation Date), FX Linked Provision 1.4(d) (Currency Pair Basket and
Averaging Reference Dates — Individual Calculation Date) or FX Linked Provision 1.5(c)
(Currency Pair Basket and Reference Dates — Common Calculation Date), as the case may be.
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"Omission" has the meaning given thereto in FX Linked Provision 1.2(a) (Single Currency
Pair and Averaging Reference Dates) or FX Linked Provision 1.4(a) (Currency Pair Basket
and Averaging Reference Dates — Individual Calculation Date), as the case may be.

"Postponement" has the meaning given thereto in FX Linked Provision 1.2(b) (Single
Currency Pair and Averaging Reference Dates) or FX Linked Provision 1.4(b) (Currency Pair
Basket and Averaging Reference Dates — Individual Calculation Date), as the case may be.

"Publication Calculation Date" means, in respect of a Currency Pair, each day on which the
Fixing Price Sponsor publishes the official fixing rate for such Currency Pair, as determined, in
its reasonable discretion, by the Calculation Agent.

"Reference Country" means the country or jurisdiction, or a group of countries or
jurisdictions, which support the public authority, institution or other entity issuing the
Reference Currency, as determined, in its reasonable discretion, by the Calculation Agent.

"Reference Currency" has the meaning given in the relevant Issue Specific Terms.

"Reference Date" means each Scheduled Reference Date, as adjusted in accordance with these
FX Linked Provisions.

"Reference Dealers" means four leading dealers in the relevant foreign exchange market, as
determined, in its reasonable discretion, by the Calculation Agent.

"Reuters Screen" means, in respect of a Currency Pair and any designated page, the display
page so designated on the Reuters Monitor Money Rates Service (or such other page as may
replace that page on that service (or replace such services) for the purpose of displaying a
currency exchange rate in respect of that Currency Pair, as determined, in its reasonable
discretion, by the Calculation Agent).

"Scheduled Averaging Date" means, in respect of a Currency Pair, any original date that, but
for such day not being a Calculation Date for such Currency Pair, would have been an
Averaging Date.

"Scheduled Averaging Reference Date" means, in respect of a Currency Pair, each Scheduled
Reference Date, as specified in the relevant Issue Specific Terms.

"Scheduled Reference Date" means, in respect of the FX Linked Security, the Final Valuation
Date and/or any other date specified as such in the relevant Issue Specific Terms.

"Screen Page" means, in respect of a Currency Pair, the Reuters Screen, the Bloomberg Page
or such other pricing source as specified in the relevant Issue Specific Terms.

"TARGET Settlement Day" means any day on which TARGET2 (the Trans-European
Automated Real-time Gross settlement Express Transfer System 2), or any successor thereto,
is open.
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"Transaction Calculation Date" means, in respect of a Currency Pair, each day (a) on which
transactions in such Currency Pair are occurring in the global foreign exchange spot markets,
as determined, in its reasonable discretion, by the Calculation Agent, and (b) which is a day
(other than a Saturday or Sunday) on which commercial banks and foreign exchange markets
settle payments in the principal financial centres of the Reference Currency and the Base
Currency, and to the extent that the Reference Currency or the Base Currency is euro, a day
that is also a TARGET Settlement Day.

"Termination Amount" means an amount in respect of each FX Linked Security which is
determined by the Calculation Agent in its reasonable discretion as a fair market price of that
FX Linked Security immediately prior to the Termination Date, taking into account the
remaining time value of the relevant FX Linked Security. When determining the Termination
Amount, the Calculation Agent may, inter alia, also consider the probability of default of the
Issuer or of the Guarantor based on the credit spreads quoted on the market or on the yields of
bonds of the Issuer or of the Guarantor that are traded with sufficient liquidity at the time of
determining the Termination Amount.

"Underlying Price" means the price determined as set out in the Issue Specific Terms.

"Valid Date" means a calendar day on which an FX Disruption Event has not occurred and on
which another Averaging Reference Date does not or is not deemed to occur.

"Valuation Time" means, in respect of a Currency Pair, each time specified as such in the
relevant Issue Specific Terms.
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Annex to General Conditions - Commodity Linked Provisions

Adjustment, Modification and Disruption Provisions for Commodity Linked Securities

1. Consequences of Non-Scheduled Commodity Business Days, Non-Common
Scheduled Commodity Business Days or Disrupted Days

1.1 Single Commodity and Reference Dates

1.2 Commodity Basket and Reference Dates — Individual Scheduled Commodity Business
Day and Individual Disrupted Day

1.3 Commodity Basket and Reference Dates — Common Scheduled Commodity Business
Day but Individual Disrupted Day

1.4 Commodity Basket and Reference Dates — Common Scheduled Commodity Business
Day and Common Disrupted Day

Successor Entity calculates and reports a Commodity Reference Price
Corrections to Published Commodity Reference Prices

Fallback Valuation Date for a Single Commodity or Commodity Basket

AN

Consequences of Disrupted Days and Disruption Events in respect of a
Commodity Index

6. Adjustments for a Commodity Index
6.1 Successor Commodity Index Sponsor or Successor Commodity Index

6.2 Occurrence of a Commodity Index Adjustment Event

7. Corrections to published Closing Level in respect of a Commodity Index
8. Adjustments, Additional Disruption Events and Change in Law
8.1 Adjustments following Additional Disruption Events

8.2 Change of applicable Law
9. Early Redemption

10. General Definitions
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Consequences of Non-Scheduled Commodity Business Days, Non-Common

Scheduled Commodity Business Days or Disrupted Days

1.1

Single Commodity and Reference Dates

Where the Commodity Linked Securities are specified in the relevant Issue Specific Terms to

relate to a single Commodity, and

(a)

(b)

(c)

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date in respect of any Commodity is a Scheduled Commodity
Business Day that is not a Disrupted Day for such Commodity, then the Reference
Date for such Commodity shall be such Scheduled Reference Date;

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date in respect of such Commodity is not a Scheduled
Commodity Business Day, then the Reference Date in respect of such Commodity
shall, subject to paragraph (c) below, be the first succeeding day that is a Scheduled
Commodity Business Day for such Commodity;

if the Calculation Agent determines that the Reference Date in respect of such
Commodity is a Disrupted Day and, if in the relevant Issue Specific Terms the
consequence ("Disruption Fallback") specified is:

(i) "Calculation Agent Determination", then the Calculation Agent will, in its
reasonable discretion, determine the Underlying Price (or a method for
determining an Underlying Price), taking into consideration the latest available
quotation for the relevant Commodity Reference Price, the relevant market
conditions at the time of the relevant determination and any other information that
it deems relevant on such Reference Date;

(ii)) "Delayed Publication or Announcement", then the Underlying Price for that
Reference Date will be determined by the Calculation Agent, acting in its
reasonable discretion, on the basis of the Specified Price (or, if there is no
Specified Price for a Commodity Reference Price, such Commodity Reference
Price) in respect of such Reference Date that is published or announced by the
Price Source retrospectively on the first succeeding Scheduled Commodity
Business Day that the Calculation Agent determines, in its reasonable discretion,
is not a Disrupted Day, unless the Calculation Agent determines, acting in its
reasonable discretion, that either (A) each of the consecutive Scheduled
Commodity Business Days in a number equal to the Maximum Days of
Disruption immediately following such Reference Date is a Disrupted Day or (B)
the Underlying Price continues to be unavailable for such number of Scheduled
Commodity Business Days equal to the Maximum Days of Disruption
immediately following such Reference Date. In that case, the next Disruption
Fallback specified in the relevant Issue Specific Terms will apply, or, if no such
Disruption Fallback is specified, the Underlying Price will be determined in
accordance with the 'Calculation Agent Determination' provisions above, mutatis

mutandis;
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(ii1) "Fallback Reference Dealers", then the Underlying Price will be determined in

(iv)

)

accordance with the Commodity Reference Price, "Commodity — Reference
Dealers";

"Fallback Reference Price", then the Calculation Agent will, in its reasonable
discretion, determine the Underlying Price based on the price for that Reference
Date of the first alternate Commodity Reference Price, if any, specified in the
relevant Issue Specific Terms. If such alternate Commodity Reference Price is not
available on that Reference Date, the next Disruption Fallback specified in the
relevant Issue Specific Terms will apply, or, if no such Disruption Fallback is
specified, the Underlying Price for the Reference Date will be determined in
accordance with the 'Calculation Agent Determination' provisions above, mutatis
mutandis; or

"Postponement", then the Reference Date for such Commodity shall be
postponed to the first succeeding Scheduled Commodity Business Day that the
Calculation Agent determines is not a Disrupted Day, unless the Calculation
Agent determines that each of the consecutive Scheduled Commodity Business
Days equal in number to the Maximum Days of Disruption immediately following
such Reference Date is a Disrupted Day. In that case:

(A) the Scheduled Commodity Business Day which falls such number of
Scheduled Commodity Business Days equal to the Maximum Days of
Disruption immediately following the Reference Date shall be deemed to
be the Reference Date for such Commodity, notwithstanding the fact that
such day is a Disrupted Day; and

(B) the Underlying Price for the Reference Date will be determined in
accordance with the 'Calculation Agent Determination' provisions above,

mutatis mutandis,

provided that:

(d)

(vi)

if the consequence of "No Adjustment" is specified in the relevant Issue
Specific Terms, then each Reference Date for the relevant Commodity shall be
the Scheduled Reference Date, notwithstanding that such Scheduled Reference
Date is not a Scheduled Commodity Business Day or is a Disrupted Day, and the
Underlying Price shall be determined in accordance with the 'Calculation Agent
Determination' provisions above on each such Reference Date, mutatis mutandis,
and such determination by the Calculation Agent shall, in respect of such
Reference Date, be deemed to be the Underlying Price in respect of the relevant
Reference Date;

the relevant Issue Specific Terms may provide that one or more of the Disruption

Fallbacks may apply to any Reference Date, and that such applicable Disruption

Fallbacks may apply concurrently or sequentially, in such manner as specified in the

relevant Issue Specific Terms;
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(e) if the relevant Issue Specific Terms provide that both "Delayed Publication or
Announcement" and "Postponement" shall be applicable Disruption Fallbacks for a
Reference Date, then, unless otherwise specified in the relevant Issue Specific Terms,
both such Disruption Fallbacks are to operate concurrently with the other and each
shall be subject to the applicable Maximum Days of Disruption provisions, and the
price determined by Postponement will be the Underlying Price only if Delayed
Publication or Announcement does not yield an Underlying Price at any time within
the period of Scheduled Commodity Business Days equal to the Maximum Days of
Disruption following the relevant Reference Date; and

43} if the Calculation Agent determines that any Reference Date is a Disrupted Day in
respect of such Commodity and, the relevant Issue Specific Terms do not specify a
Disruption Fallback, then the Disruption Fallback of "Postponement" (with five (5)
Scheduled Commodity Business Days as the Maximum Days of Disruption) will be
deemed to have been specified.

1.2 Commodity Basket and Reference Dates — Individual Scheduled Commodity
Business Day and Individual Disrupted Day

Where the Commodity Linked Securities are specified in the relevant Issue Specific Terms to
relate to a Commodity Basket and such Issue Specific Terms specify that "Basket Valuation
(Individual Scheduled Commodity Business Day and Individual Disrupted Day)" applies,
then:

(a) if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date in respect of any Basket Commodity is a Scheduled
Commodity Business Day that is not a Disrupted Day for such Basket Commodity,
then the Reference Date for such Basket Commodity shall be such Scheduled
Reference Date;

(b) if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date in respect of any Basket Commodity is not a Scheduled
Commodity Business Day for such Basket Commodity, then the Reference Date in
respect of such Basket Commodity shall, subject to paragraph (c) below, be the first
succeeding day that is a Scheduled Commodity Business Day for such Basket
Commodity;

(©) if the Calculation Agent determines, acting in its reasonable discretion, that the
Reference Date for any Basket Commodity is a Disrupted Day for such Basket
Commodity, then, if in the relevant Issue Specific Terms the consequence
("Disruption Fallback") for such Basket Commodity specified is:

(1) "Calculation Agent Determination", then the Calculation Agent will, in its
reasonable discretion, determine the Underlying Price (or a method for
determining an Underlying Price), taking into consideration the latest available
quotation for the relevant Commodity Reference Price, the relevant market
conditions at the time of determination and any other information that it deems
relevant on such Reference Date;
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"Delayed Publication or Announcement", then the Underlying Price for such
Reference Date will be determined on the basis of the Specified Price (or, if
there is no Specified Price for a Commodity Reference Price, such Commodity
Reference Price) in respect of such Reference Date that is published or
announced by the Price Source retrospectively on the first succeeding
Scheduled Commodity Business Day that the Calculation Agent determines is
not a Disrupted Day in respect of such Basket Commodity, unless the
Calculation Agent determines, acting in its reasonable discretion, that either
(A) each of the consecutive Scheduled Commodity Business Days of a number
equal to the Maximum Days of Disruption immediately following such
Reference Date is a Disrupted Day or (B) the Underlying Price continues to be
unavailable for a number of consecutive Scheduled Commodity Business Days
equal to the Maximum Days of Disruption immediately following such
Reference Date. In that case, the next Disruption Fallback specified in the
relevant Issue Specific Terms will apply, or, if no such Disruption Fallback is
specified, the Underlying Price will be determined in accordance with the
'Calculation Agent Determination' provisions above, mutatis mutandis;

"Fallback Reference Dealers", then the Underlying Price will be determined
in accordance with the Commodity Reference Price, "Commodity —
Reference Dealers";

"Fallback Reference Price", then the Calculation Agent will, in its reasonable
discretion, determine the Underlying Price based on the price for that
Reference Date of the first alternate Commodity Reference Price, if any,
specified in the relevant Issue Specific Terms that the Calculation Agent
determines is not a Disrupted Day in respect of such Basket Commodity. If
such alternate Commodity Reference Price is not available on that Reference
Date, the next Disruption Fallback specified in the relevant Issue Specific
Terms will apply, or, if no such Disruption Fallback is so specified, the
Underlying Price for the Reference Date will be determined in accordance with
the 'Calculation Agent Determination' provisions above, mutatis mutandis; or

"Postponement", then the Reference Date for such Basket Commodity shall be
postponed to the first succeeding Scheduled Commodity Business Day that the
Calculation Agent determines is not a Disrupted Day in respect of such Basket
Commodity, unless the Calculation Agent determines, acting in its reasonable
discretion, that each of the consecutive Scheduled Commodity Business Days
equal in number to the Maximum Days of Disruption in respect of such Basket
Commodity immediately following such Reference Date is a Disrupted Day for
such Basket Commodity. In that case:

(A) the Scheduled Commodity Business Day which falls such number of

Scheduled Commodity Business Days equal to the Maximum Days of
Disruption immediately following the Reference Date shall be deemed to
be the Reference Date for such Basket Commodity, notwithstanding the
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fact that such day may, or may not, be a Disrupted Day for such Basket
Commodity; and

(B) the Underlying Price for the Reference Date will be determined in
accordance with the 'Calculation Agent Determination' provisions above,

mutatis mutandis,

provided that,

(d)

(e)

®

1.3

(vi) if the consequence of "No Adjustment" is specified in the relevant Issue
Specific Terms, then each Reference Date for each Basket Commodity shall be
the Scheduled Reference Date, notwithstanding the fact that such Scheduled
Reference Date is not a Scheduled Commodity Business Day or is a Disrupted
Day for any Basket Commodity, and the Underlying Price shall be determined in
accordance with the 'Calculation Agent Determination' provisions above on such
Reference Date, mutatis mutandis, and such determination by the Calculation
Agent shall be deemed to be the Underlying Price in respect of the relevant
Reference Date;

the relevant Issue Specific Terms may provide that one or more of the Disruption
Fallbacks may apply to any Reference Date, and that such applicable Disruption
Fallbacks may apply concurrently or sequentially, in such manner as specified in the
relevant Issue Specific Terms;

if the relevant Issue Specific Terms provide that both "Delayed Publication or
Announcement" and "Postponement" shall be applicable Disruption Fallbacks for a
Reference Date, then, unless otherwise specified in the relevant Issue Specific Terms,
both such Disruption Fallbacks are to operate concurrently with the other and each
shall be subject to the applicable Maximum Days of Disruption, and the price
determined by Postponement will be the Underlying Price only if Delayed Publication
or Announcement does not yield an Underlying Price within at any time the period of
Scheduled Commodity Business Days equal to the Maximum Days of Disruption
following the relevant Reference Date; and

if the Calculation Agent determines, acting in its reasonable discretion, that any
Reference Date is a Disrupted Day in respect of any Basket Commodity and, the
relevant Issue Specific Terms do not specify a Disruption Fallback, then the Disruption
Fallback of "Postponement" (with five (5) Scheduled Commodity Business Days as
the Maximum Days of Disruption) will be deemed to have been specified.

Commodity Basket and Reference Dates — Common Scheduled Commodity
Business Day but Individual Disrupted Day

Where the Commodity Linked Securities are specified in the relevant Issue Specific Terms to

relate to a Commodity Basket and such Issue Specific Terms specify that "Basket Valuation

(Common Scheduled Commodity Business Day but Individual Disrupted Day)" applies,

the following provisions shall apply:
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if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date is a Common Scheduled Commodity Business Day that is
not a Disrupted Day for each Basket Commodity, then the Reference Date for each
Basket Commodity shall be such Scheduled Reference Date;

if any Scheduled Reference Date is not a Common Scheduled Commodity Business
Day, then the Reference Date for each Basket Commodity shall, subject to paragraph
(c) below), be the first succeeding Common Scheduled Commodity Business Day
following such Scheduled Reference Date;

if the Calculation Agent determines, acting in its reasonable discretion, that any
Reference Date is a Common Scheduled Commodity Business Day but is a Disrupted
Day for one or more Basket Commodities, then the following provisions shall apply:

(i)  if the Calculation Agent determines, acting in its reasonable discretion, that such
Common Scheduled Commodity Business Day is not a Disrupted Day for a
Basket Commodity, then the Reference Date for each Basket Commodity shall
be such Common Scheduled Commodity Business Day;

(i)  if the Calculation Agent determines, acting in its reasonable discretion, that such
Common Scheduled Commodity Business Day is a Disrupted Day for a Basket
Commodity (any such Basket Commodities being "Affected Basket
Commodities", and each such Basket Commodity being an "Affected Basket
Commodity"), then, if in the relevant Issue Specific Terms the consequence
("Disruption Fallback") for such Affected Basket Commodity specified is:

(A) "Calculation Agent Determination", then the Calculation Agent will, in
its reasonable discretion, determine the Underlying Price (or a method for
determining an Underlying Price), for such Affected Basket Commodity
taking into consideration the latest available quotation for the relevant
Commodity Reference Price, the relevant market conditions at the time of
determination and any other information that it deems relevant on such
Reference Date;

(B) "Delayed Publication or Announcement", then the Underlying Price for
a Reference Date for such Affected Basket Commodity will be determined
on the basis of the Specified Price (or, if there is no Specified Price for a
Commodity Reference Price, such Commodity Reference Price) in respect
of such Reference Date that is published or announced by the Price Source
retrospectively on the first succeeding Scheduled Commodity Business
Day that the Calculation Agent determines is not a Disrupted Day in
respect of such Affected Basket Commodity, unless the Calculation Agent
determines, acting in its reasonable discretion, that either (A) each of the
consecutive Scheduled Commodity Business Days equal in number to the
Maximum Days of Disruption in respect of such Affected Basket
Commodity immediately following such Reference Date is a Disrupted
Day or (B) the Underlying Price continues to be unavailable for a period of
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Scheduled Commodity Business Days equal in number to the Maximum
Days of Disruption following the relevant Referenced Date. In that case,
the next Disruption Fallback specified in the relevant Issue Specific Terms
will apply, or, if no such Disruption Fallback is specified, the Underlying
Price will be determined in accordance with the 'Calculation Agent
Determination' provisions above, mutatis mutandis;

"Fallback Reference Dealers", then the Underlying Price will be
determined in accordance with the Commodity Reference Price,
"Commodity — Reference Dealers";

"Fallback Reference Price", then the Calculation Agent will, in its
reasonable discretion, determine the Underlying Price for such Affected
Basket Commodity based on the price for that Reference Date of the first
alternate Commodity Reference Price, if any, specified in the relevant
Issue Specific Terms. If such alternate Commodity Reference Price is not
available on that Reference Date, the next Disruption Fallback specified in
the relevant Issue Specific Terms will apply, or, if no such Disruption
Fallback so is specified, the price for the Reference Date will be
determined in accordance with the 'Calculation Agent Determination’
provisions above, mutatis mutandis; or

"Postponement", then the Reference Date for such Affected Basket
Commodity shall be postponed to the first succeeding Scheduled
Commodity Business Day that the Calculation Agent determines is not a
Disrupted Day in respect of such Affected Basket Commodity, unless the
Calculation Agent determines, acting in its reasonable discretion, that each
of the consecutive Scheduled Commodity Business Days equal in number
to the Maximum Days of Disruption in respect of such Affected Basket
Commodity immediately following the Reference Date is a Disrupted Day
for such Affected Basket Commodity. In that case:

(1)  the Scheduled Commodity Business Day which falls such number of
Scheduled Commodity Business Days after the Reference Date equal
to the Maximum Days of Disruption shall be deemed to be the
Reference Date for such Affected Basket Commodity,
notwithstanding the fact that such day is a Disrupted Day for such
Affected Basket Commodity; and

(2) the Underlying Price for the Reference Date will be determined in
accordance with the 'Calculation Agent Determination' provisions
above, mutatis mutandis;

if the consequence of "No Adjustment" is specified in the relevant Issue
Specific Terms, then each Reference Date for each Basket Commodity
shall be the Scheduled Reference Date, notwithstanding the fact that such
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Scheduled Reference Date is not a Common Scheduled Commodity
Business Day or is a Disrupted Day for such Basket Commodity, and the
Underlying Price shall be determined in accordance with the 'Calculation
Agent Determination' provisions above on such Reference Date, mutatis
mutandis, and such determination by the Calculation Agent shall be
deemed to be the Underlying Price in respect of the relevant Reference
Date;

the relevant Issue Specific Terms may provide that one or more of the Disruption
Fallbacks may apply to any Reference Date, and that such applicable Disruption
Fallbacks may apply concurrently or sequentially, in such manner as specified in the
relevant Issue Specific Terms;

if the relevant Issue Specific Terms provide that both "Delayed Publication or
Announcement" and "Postponement" shall be applicable Disruption Fallbacks for a
Scheduled Reference Date, then, unless otherwise specified in the relevant Issue
Specific Terms, both such Disruption Fallbacks are to operate concurrently with the
other and each shall be subject to the applicable Maximum Days of Disruption, and the
price determined by Postponement will be the Underlying Price only if Delayed
Publication or Announcement does not yield an Underlying Price at any time within
the period of Common Scheduled Commodity Business Days equal to the Maximum
Days of Disruption following the relevant Scheduled Reference Date; and

if the Calculation Agent determines, acting in its reasonable discretion, that any
Reference Date is a Disrupted Day in respect of any Basket Commodity and, the
relevant Issue Specific Terms do not specify a Disruption Fallback, then the Disruption
Fallback of "Postponement" (with five (5) Scheduled Commodity Business Days as
the Maximum Days of Disruption) will be deemed to have been specified.

Commodity Basket and Reference Dates — Common Scheduled Commodity
Business Day and Common Disrupted Day

Where the Commodity Linked Securities are specified in the relevant Issue Specific Terms to

relate to a Commodity Basket and such Issue Specific Terms specify that "Basket Valuation

(Common Scheduled Commodity Business Day and Common Disrupted Day)" applies,

the following provisions shall apply:

(a)

(b)

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date is a Common Scheduled Commodity Business Day that is
not a Disrupted Day for each Basket Commodity, then the Reference Date for each
Basket Commodity shall be such Scheduled Reference Date;

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date is not a Common Scheduled Commodity Business Day or is
a Disrupted Day for one or more Basket Commodities, then the Reference Date for
each Basket Commodity shall be the first succeeding Common Scheduled Commodity
Business Day following such Scheduled Reference Date which the Calculation Agent
determines is not a Disrupted Day for each Basket Commodity, unless the Calculation
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Agent determines, acting in its reasonable discretion, that each of the consecutive
Common Scheduled Commodity Business Days equal in number to the Maximum
Days of Disruption immediately following such Scheduled Reference Date is a
Disrupted Day for one or more Basket Commodities. In that case:

(1) the Common Scheduled Commodity Business Day which falls such number of
Common Scheduled Commodity Business Days equal to the Maximum Days of
Disruption following the Scheduled Reference Date shall be deemed to be the
Reference Date for each Basket Commodity, notwithstanding the fact that such
day may or may not be a Disrupted Day for one or more Basket Commodities;

(i1)) for each Basket Commodity, the Underlying Price shall be determined, in its
reasonable discretion, by the Calculation Agent on that Reference Date, taking
into consideration the latest available quotation for each of the relevant
Commodity Reference Prices, the relevant market conditions at the time of
determination and any other information that the Calculation Agent deems
relevant on such Reference Date;

provided that:

(111) if the consequence of "No Adjustment" is specified in the relevant Issue
Specific Terms, then each Reference Date for each Basket Commodity shall be
the Scheduled Reference Date, notwithstanding the fact that such Scheduled
Reference Date is not a Scheduled Commodity Business Day or is a Disrupted
Day for such Basket Commodity, and the Underlying Price for the relevant
Reference Date shall be determined by the Calculation Agent, in its reasonable
discretion, taking into consideration the latest available quotation for the relevant
Commodity Reference Price, the relevant market conditions at the time of
determination and any other information that it deems appropriate.

2. Successor Entity calculates and reports a Commodity Reference Price

If in respect of any relevant Reference Date or any Calculation Date, either a Commodity
Reference Price is (i) not calculated and announced by the Trading Facility but is calculated
and announced by a successor entity acceptable to the Calculation Agent or (i1) replaced by a
successor commodity price calculated using, as determined, in its reasonable discretion, by the
Calculation Agent, the same or a substantially similar formula for and method of calculation as
used in the calculation of such Commodity Reference Price, then in each case, such price as so
calculated will be deemed to be the Commodity Reference Price.

If the Calculation Agent determines, in its reasonable discretion, that either (A) the relevant
successor to the Trading Facility is no acceptable as aforesaid, or (B) that the new Commodity
Reference Price is not suitable or would not otherwise produce a commercially reasonable
result, it may direct the Issuer to redeem the Commodity Linked Securities under Commodity
Linked Provision 9 (Early Redemption) below.
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3. Corrections to published Commodity Reference Prices

If a Commodity Reference Price published or announced on a given day and used or to be used
by the Calculation Agent to determine any Underlying Price or other amount on any Reference
Date is subsequently corrected and the correction is published or announced by the Trading
Facility or any other person responsible for such publication or announcement by the second
Business Day prior to the date on which any payment is due in respect of the relevant
publication or announcement, such corrected price shall be the Commodity Reference Price,
and the Calculation Agent, to the extent it deems necessary, may make appropriate adjustments
to any of the terms of the Commodity Linked Securities to account for such correction,
provided that, if a Correction Cut-off Date has been specified as applicable in the relevant
Issue Specific Terms, corrections published after such Correction Cut-off Date will be
disregarded by the Calculation Agent for the purposes of determining or calculating any
relevant amount, and/or whether any event specified in the relevant Issue Specific Terms has
occurred.

4. Fallback Valuation Date for a Single Commodity or Commodity Basket

Where the Commodity Linked Securities are specified in the relevant Issue Specific Terms to
relate to a Commodity or a Commodity Basket, and notwithstanding any other terms of these
Commodity Linked Provisions, if a Fallback Valuation Date is specified in the relevant Issue
Specific Terms to be applicable to any Reference Date for a Commodity (including a Basket
Commodity), and if, following adjustment of such Reference Date pursuant to Commodity
Linked Provision 2 (Consequences of Non-Scheduled Commodity Business Days, Non-
Common Scheduled Commodity Business Days or Disrupted Days) above (for the purposes of
this Commodity Linked Provision 4, an "Affected Commodity"), the Reference Date would
otherwise fall after the specified Fallback Valuation Date in respect of such Affected
Commodity, then the Fallback Valuation Date shall be deemed to be such Reference Date for
such Affected Commodity.

If such Fallback Valuation Date is not a Scheduled Commodity Business Day or a Common
Scheduled Commodity Business Day, as applicable, or is a Disrupted Day in respect of such
Affected Commodity, the Underlying Price of such Affected Commodity shall be determined
in accordance with the 'Calculation Agent Determination' provisions above on such Fallback
Valuation Date, and the price so determined by the Calculation Agent pursuant to this
Commodity Linked Provision 4 shall be deemed to be the Underlying Price in respect of the
relevant Reference Date.

5. Consequences of Disruption Days and Disruption Events in respect of a
Commodity Index

Where the Commodity Linked Securities are specified in the relevant Issue Specific Terms to
relate to a Commodity Index, and,

(a) if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date in respect of such Commodity Index is a Scheduled
Commodity Business Day that is not a Disrupted Day for such Commodity Index, then
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the Reference Date for such Commodity Index shall be such Scheduled Reference
Date;

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date in respect of such Commodity Index is not a Scheduled
Commodity Business Day, then, subject to paragraph (c) below, the Reference Date in
respect of such Commodity Index shall be the first succeeding day that is a Scheduled
Commodity Business Day for such Commodity Index;

if the Calculation Agent determines, acting in its reasonable discretion, that the
Reference Date in respect of such Commodity Index is a Disrupted Day, then the
Closing Level of such Commodity Index shall not be determined by reference to the
Relevant Screen Page but shall be determined by the Calculation Agent as follows:

(i)  if the Calculation Agent determines, acting in its reasonable discretion, that such
Reference Date is not a Disrupted Day in respect of a Commodity Contract
included in such Commodity Index (an "Unaffected Commodity Contract"),
the Closing Level of such Commodity Index will be based on the settlement
price of such Unaffected Commodity Contract as published by the relevant
Trading Facility on such Reference Date;

(i1) if the Calculation Agent determines, acting in its reasonable discretion, that such
Reference Date is a Disrupted Day in respect of a Commodity Contract included
in such Commodity Index (an "Affected Commodity Contract"), the Closing
Level of such Commodity Index will be based on the settlement price of such
Affected Commodity Contract published by the relevant Trading Facility on the
Relevant Screen Page on the first succeeding Scheduled Commodity Trading
Day which the Calculation Agent determines is not a Disrupted Day for such
Affected Commodity Contract, unless the Calculation Agent determines, acting
in its reasonable discretion, that each of the consecutive Scheduled Commodity
Trading Days relating to such Affected Commodity Contract equal in number to
the Maximum Days of Disruption immediately following such Reference Date is
a Disrupted Day for such Affected Commodity Contract, in which case the price
of such Affected Commodity Contract to be used in calculating the Closing
Level of such Commodity Index for such Reference Date shall be determined by
the Calculation Agent, acting in its reasonable discretion and taking into account
any relevant market conditions at the time of such determination, on the
Scheduled Commodity Trading Day relating to such Affected Commodity
Contract which falls such number of Scheduled Commodity Trading Days equal
to the Maximum Days of Disruption after the relevant Reference Date,
notwithstanding that such day is a Disrupted Day for such Affected Commodity
Contract (each date on which the settlement price for an Affected Commodity
Contract is determined, a "Commodity Contract Determination Date");

(ii1) if the offices of the Calculation Agent are not open for business on any relevant
Commodity Contract Determination Date, then any relevant calculation will be
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made, in its reasonable discretion, by Goldman, Sachs & Co. or another affiliate
of the Calculation Agent; and

(iv) the Calculation Agent shall, in its reasonable discretion, determine the Closing
Level of the Commodity Index by reference to the settlement price or other
prices of each Commodity Contract included in such Commodity Index
determined pursuant to sub-paragraphs (i), (ii) and (iii) above using the then
current method for calculating the Commodity Index on the Latest Determination
Date.

6. Adjustments for a Commodity Index
6.1 Successor Commodity Index Sponsor or Successor Commodity Index

If a Commodity Index is (1) not calculated and announced by the Commodity Index Sponsor
but is calculated and announced by a successor commodity index sponsor acceptable to the
Calculation Agent (a "Successor Commodity Index Sponsor"), or (ii) replaced by a successor
commodity index using, in the determination of the Calculation Agent, the same or a
substantially similar formula and method for the calculation of such Commodity Index, then in
each case such commodity index (the "Successor Commodity Index") will be deemed to be
the Commodity Index.

If any of the events set out in (i) or (ii) above has occurred, but the Calculation Agent has not
identified, acting in its reasonable discretion, a Successor Commodity Index Sponsor or
Successor Commodity Index, as applicable, then the occurrence of any such event shall
constitute either a Commodity Index Modification or Commodity Index Cancellation, as
applicable, and the provisions of Commodity Linked Provision 6.2 (Occurrence of a
Commodity Index Adjustment Event) shall apply accordingly, mutatis mutandis.

6.2 Occurrence of a Commodity Index Adjustment Event

If, in respect of a Commodity Index, the Calculation Agent determines, acting in its reasonable
discretion, that:

(a) on or prior to any Reference Date or other relevant date, the relevant Commodity Index
Sponsor or Successor Commodity Index Sponsor, if applicable, makes a material
change in the formula for, or the method of, calculating or determining the composition
of such Commodity Index, or in any other way materially modifies such Commodity
Index (other than a modification prescribed in that formula or method relating to the
composition of such Commodity Index, the weighting of the components of such
Commodity Index and/or other routine events or modifications that do not in any way
materially modify such Commodity Index, as determined, in its reasonable discretion,
by the Calculation Agent) (a "Commodity Index Modification"), or permanently
cancels a relevant Commodity Index and no Successor Commodity Index exists as at
the date of such cancellation (a "Commodity Index Cancellation"), or

(b) on any Reference Date or other relevant date, in the absence of a Disruption Event, the
Commodity Index Sponsor or Successor Commodity Index Sponsor, if applicable, fails
to calculate and announce such Commodity Index and a Successor Commodity Index is
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not calculated and announced by a Successor Commodity Index Sponsor (a
"Commodity Index Failure" and, together with a Commodity Index Modification and
a Commodity Index Cancellation, each a "Commodity Index Adjustment Event"),

then the Calculation Agent shall, in its reasonable discretion, determine if such Commodity
Index Adjustment Event has a material effect on the Commodity Linked Securities and, if so, it
may decide that the consequence set out in either paragraph (a) or paragraph (b) below shall,
subject to the terms thereof, apply in respect of the Commodity Linked Securities:

(1) the Calculation Agent may calculate the Closing Level using, in lieu of a
published level for that Commodity Index, the level for such Commodity Index
as at that Reference Date or other relevant date, as the case may be, as
determined, in its reasonable discretion, by the Calculation Agent in accordance
with the formula for, and method of, calculating the level of such Commodity
Index last in effect prior to the relevant Commodity Index Adjustment Event, but
using only those Commodity Contracts that were included in the Commodity
Index immediately prior to such Commodity Index Adjustment Event (other than
those Commodity Contracts that have since ceased to be listed on the relevant
Trading Facility, or in respect of which the Trading Facility has otherwise ceased
to publish their relevant prices), or

(i1)) the Calculation Agent may determine the appropriate adjustment, if any, to be
made to any one or more of the terms of the Commodity Linked Securities,
including without limitation, any variable or term relevant to the settlement or
payment under the Commodity Linked Securities, as the Calculation Agent
determines appropriate to account for such Commodity Index Adjustment Event,
and shall determine the effective date of that adjustment

provided that if the Calculation Agent determines in its reasonable discretion that no
adjustment it could make under this paragraph Commodity Linked Provision 6.2 would
produce a commercially reasonable result, the Calculation Agent may direct the Issuer to
redeem the Commodity Linked Securities under Commodity Linked Provision 9 (Early
Redemption) below.

7. Corrections to published Closing Level in respect of a Commodity Index

If a Closing Level in respect of a Commodity Index published on a Reference Date is
subsequently corrected and the correction is published by the Commodity Index Sponsor or the
Successor Commodity Index Sponsor, as the case may be, not later than 12.00 noon (New
York City time) on the Scheduled Commodity Business Day immediately following such
Reference Date then the corrected Closing Level for such Reference Date shall be deemed to
be the Closing Level for such Reference Date and the Calculation Agent shall use the corrected
Closing Level in accordance with the above provisions, provided that the foregoing provisions
shall not apply to any correction to the Closing Level published on or after the Scheduled
Commodity Business Day immediately preceding the Settlement Date.
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8. Adjustments, Additional Disruption Events and Change in Law
8.1 Adjustments following Additional Disruption Events

If the Calculation Agent determines, in its reasonable discretion, that an Additional Disruption
Event specified as applicable in the relevant Issue Specific Terms has occurred and it has mate-
rial effect on the Commodity Linked Securities, it may, in its reasonable discretion, determine
the appropriate adjustment, if any, to be made to any one or more of the terms of the Commod-
ity Linked Securities, including without limitation, any variable or term relevant to the settle-
ment or payment under the Commodity Linked Securities, as the Calculation Agent deter-
mines, in its reasonable discretion, appropriate to account for the relevant Additional Disrup-
tion Event, and determine the effective date of that adjustment. If the Calculation Agent deter-
mines, in its reasonable discretion, that no adjustment it could make under this Commodity
Linked Provision 8.1 would produce a commercially reasonable result, it may direct the Issuer
to redeem the Commodity Linked Securities under Commodity Linked Provision 9 (Early Re-
demption) below.

8.2 Change of applicable law

Upon the Calculation Agent becoming aware of the occurrence of a Change in Law, the
Calculation Agent may, in its reasonable discretion: (1) make such amendments or adjustments
to the terms of the Commodity Linked Securities as may be required such that the performance
by the Issuer, the Guarantor, the Paying Agent, the Registrar (if applicable) or the Calculation
Agent of any of their respective roles under the Commodity Linked Securities shall no longer
be unlawful or impracticable under applicable law, provided that (a) such amendments or
adjustments are effected in such a manner as to preserve insofar as possible and practicable the
commercial terms of the Commodity Linked Securities prior to such amendments or
adjustments, (b) any proposed substitution of the Issuer may only be effected in accordance
with Section 11 (Substitution of Issuer) of the General Conditions and (c) if the Calculation
Agent determines, in its reasonable discretion, that no adjustment it could make under this
paragraph Commodity Linked Provision 8.2 would produce a commercially reasonable result,
it may direct the Issuer to redeem the Commodity Linked Securities under Commodity Linked
Provision 9 (Early Redemption) below.

The preceding paragraph shall apply in respect of each Commodity Linked Security which has
not been redeemed on or prior to the date of the early redemption notice under Commodity
Linked Provision 9 (Early Redemption) below (the "Notice Effective Date"), and, for the
avoidance of doubt, if a Commodity Linked Security has been exercised pursuant to Section 2
(Exercise) of the General Conditions on or prior to the Notice Effective Date in respect of such
Commodity Linked Security, but such Commodity Linked Security has not yet been redeemed
on or prior to such date, then such exercise pursuant to Section 2 (Exercise) of the General
Conditions shall be deemed to be void and of no effect, and such Commodity Linked Security
shall be redeemed in accordance with and pursuant to the preceding paragraph.

9. Early Redemption

If following the occurrence of any of the relevant events listed in Commodity Linked
Provisions 2 (Successor Entity calculates and reports a Commodity Reference Price),
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Commodity Linked Provision 6.2 (Occurrence of Commodity Index Adjustment Event) or
Commodity Linked Provision 8 (Adjustments, Additional Disruption Events and Change in
Law) above, the Calculation Agent has directed the Issuer to redeem the Commodity Linked
Securities, the Issuer shall, within one month following the occurrence of the relevant event,
give notice to Security Holders in accordance with Section 11 (Notices) of the General
Conditions designating a termination date (the "Termination Date"). On the Termination
Date, the Issuer shall redeem all, but not some only, of the Commodity Linked Securities and it
shall pay an amount equal to the Termination Amount to each Security Holder in respect of
each Commodity Linked Security held by it. Payment of the Termination Amount will be
made in such manner as shall be notified to the Security Holders in accordance with Section 11
(Notices) of the General Conditions.

10. General Definitions

The following terms and expressions shall have the following meanings in relation to
Commodity Linked Securities to which these Commodity Linked Provisions apply:

"Additional Disruption Events" means a Hedging Disruption or an Increased Cost of
Hedging (each an "Additional Disruption Event").

"Affected Commodity" has the meaning given thereto in Commodity Linked Provision
6(c)(ii) (Fallback Valuation Date for a Single Commodity or Commodity Basket).

"Affected Basket Commodity" and "Affected Basket Commodities" have the meaning given
thereto in Commodity Linked Provision 1.3(b)(ii) (Commodity Basket and Reference Dates —
Common Scheduled Commodity Business Day but Individual Disrupted Day).

"Affected Commodity Contract" has the meaning given thereto in Commodity Linked
Provision 5(c)(i1) (Consequences of Disruption Days and Disruption Events in respect of a
Commodity Index).

"Basket Commodity" means each Commodity which is a component of a Commodity Basket,
as specified in the relevant Issue Specific Terms.

"Calculation Agent Determination" has the meaning given thereto in Commodity Linked
Provision 1.1(c)(i) (Single Commodity and Reference Dates), Commodity Linked Provision
1.2(c)(1) (Commodity Basket and Reference Dates — Individual Scheduled Commodity Business
Day and Individual Disrupted Day) and Commodity Linked Provision 1.3(c)(ii)(A)
(Commodity Basket and Reference Dates — Common Scheduled Commodity Business Day but
Individual Disrupted Day), as applicable.

"Calculation Date" means the date specified in the applicable Issue Specific Terms.
"Calculation Hours" has the meaning given to it in the applicable Issue Specific Terms.

"Change in Law" means that, on or after the Issue Date, due to any action or any
announcement of the intention to take any such action including (i) the adoption of, or any
change in, any applicable law, regulation or order or (ii) the amendment, elimination,
reinterpretation or promulgation of an interpretation by any court, tribunal or regulatory, self-
regulatory, legislative or judicial authority with competent jurisdiction of any applicable law or
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regulation or such other applicable instrument, ruling or order (including in the case of (i) and
(i1), without limitation, any action taken by a taxing authority or by the United States
Commodities Futures Trading Commission (the "CFTC") or by an exchange or trading facility
acting pursuant to CFTC authority), that the Calculation Agent determines either (a) affects the
definition of "bona fide hedging" as that term is used in CFTC regulations adopted under
Section 4a(a) of the United States Commodity Exchange Act 1936, as amended (the
"Commodity Exchange Act") (currently 17 CFR 150.3), or that withdraws or limits as a
matter of practice or policy any "hedge exemptions" previously granted by the CFTC or any
such exchange or trading facility acting under authority granted pursuant to the Commodity
Exchange Act or affects or otherwise amends such other applicable laws of any jurisdiction
which has an analogous effect to any of the events specified in this sub-paragraph (a); or (b)
the Issuer and/or any of its affiliates will incur a materially increased cost in performing its
obligations under the Commodity Linked Securities (including, without limitation, due to any
increase in tax liability, decrease in tax benefit, or other adverse effect on its tax position).

"Closing Level" means, in respect of a Calculation Date, the official closing level of the
Commodity Index as announced and published on the Relevant Screen Page on such
Calculation Date, as determined by the Calculation Agent, or, if a Disruption Event occurs in
respect of a Commodity Index and a relevant date, as calculated by the Calculation Agent in
accordance with Commodity Linked Provision 5 (Consequences of Disruption Days and
Disruption Events in respect of a Commodity Index).

"Commodity" means, in respect of an issue of Commodity Linked Securities relating to a
single Commodity, the Commodity, and in respect of an issue of Commodity Linked Securities
relating to a Commodity Basket, each Basket Commodity, in each case specified in the
relevant Issue Specific Terms, and related expressions shall be construed accordingly.

"Commodity Basket" means a basket comprising Commodities in the relative proportions or
numbers of Commaodities, as specified in the relevant Issue Specific Terms.

"Commodity Contract" means:

(a) in respect of a Commodity and a Commodity Reference Price, the contract for future
delivery of a contract size in respect of the relevant Delivery Date relating to the
Commodity referred to in that Commodity Reference Price; and

(b) in respect of a Commodity Index, each of the contracts that is traded on a Trading
Facility and that provides for future delivery of, or provides for cash settlement based
on the price of, a deliverable commodity included in such Commodity Index.

"Commodity Contract Determination Date" means, in respect of an Affected Commodity
Contract included in a Commodity Index, the day on which the settlement price of such
Affected Commodity Contract is determined in accordance with Commodity Linked Provision
5(c)(ii) (Consequences of Disruption Days and Disruption Events in respect of a Commodity
Index).

"Commodity Index" means an index that includes Commodity Contracts in respect of
Commodities specified in the relevant Issue Specific Terms.
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"Commodity Index Adjustment Event" means each of Commodity Index Cancellation,
Commodity Index Failure and Commodity Index Modification.

"Commodity Index Cancellation" has the meaning given thereto in Commodity Linked
Provision 6.2(a) (Occurrence of a Commodity Index Adjustment Event).

"Commodity Index Failure" has the meaning given thereto in Commodity Linked Provision
6.2(b) (Occurrence of a Commodity Index Adjustment Event).

"Commodity Index Modification" has the meaning given thereto in Commodity Linked
Provision 6.2(a) (Occurrence of a Commodity Index Adjustment Event).

"Commodity Index Sponsor" means, in respect of a Commodity Index, the entity specified in
the relevant Issue Specific Terms, that the Calculation Agent determines, in its reasonable
discretion, is (a) responsible for setting and reviewing the rules and procedures and the
methods of calculation and adjustments, if any, related to such Commodity Index, and (b)
announces (directly or through an agent) the level of such Commodity Index on a regular basis,
or its successor as determined, in its reasonable discretion, by the Calculation Agent.

"Commodity Linked Securities" means Securities specified as "Commodity Linked
Securities" in the relevant Issue Specific Terms.

"Commodity — Reference Dealers" means that the price for a Reference Date will be
determined on the basis of quotations provided by Reference Dealers on that Reference Date of
that day's Specified Price (or, if there is no Specified Price for a Commodity Reference Price,
such Commodity Reference Price) for a Unit of the relevant Commodity for delivery on the
Delivery Date (or, if there is no Delivery Date for a Commodity Reference Price, for delivery
on such date that forms the basis on which such Commodity Reference Price is quoted). If four
quotations are provided as requested, the price for that Reference Date will be the arithmetic
mean of the Specified Prices (or, if there is no Specified Price for a Commodity Reference
Price, of such Commodity Reference Prices for the relevant date and time) for that Commodity
provided by each Reference Dealer, without regard to the Specified Prices (or, as the case may
be, Commodity Reference Prices for the relevant date and time) having the highest and lowest
values. If exactly three quotations are provided as requested, the price for that Reference Date
will be the Specified Price (or, as the case may be, Commodity Reference Price for the relevant
date and time) provided by the relevant Reference Dealer that remains after disregarding the
Specified Prices (or, as the case may be, Commodity Reference Prices for the relevant date and
time) having the highest and lowest values. For this purpose, if more than one quotation has
the same highest or lowest value, then the Specified Price (or, as the case may be, Commodity
Reference Price for the relevant date and time) of one of such quotations shall be disregarded.
If fewer than three quotations are provided, then the next Disruption Fallback specified in the
relevant Issue Specific Terms will apply, or, if no such Disruption Fallback is specified or is
deemed to be specified, the price for the Reference Date will be determined in accordance with
the 'Calculation Agent Determination' provisions above.

"Commodity Reference Price" means, in respect of any Commodity, the reference price of
such Commodity as specified in, or determined in the manner prescribed by, the relevant Issue
Specific Terms.
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"Common Scheduled Commodity Business Day" means, in respect of a Commodity Basket,
each day which is a Scheduled Commodity Business Day for all Basket Commodities in that
Commodity Basket.

"Correction Cut-off Date" means, in respect of any Commodity, the date(s) specified as such
in the relevant Issue Specific Terms, or, if "Correction Cut-off Date" is specified in the Issue
Specific Terms to be applicable to any date on which the price of such Commodity is required
to be determined, but no date is specified for the Correction Cut-off Date, then the Correction
Cut-off Date for such Commodity and such date shall be the second Business Day prior to the
next following date upon which any payment or delivery of assets may have to be made by the
Issuer by reference to the price of such Commodity on such day.

"Delayed Publication or Announcement" has the meaning given thereto in Commodity
Linked Provision 1.1(c)(ii) (Single Commodity and Reference Dates), Commodity Linked
Provision 1.2(c)(il) (Commodity Basket and Reference Dates — Individual Scheduled
Commodity Business Day and Individual Disrupted Day) and Commodity Linked Provision
1.3(c)(i1)(B) (Commodity Basket and Reference Dates — Common Scheduled Commodity
Business Day but Individual Disrupted Day), as applicable.

"Delivery Date" means, in respect of a Commodity Reference Price, such delivery date as
specified in the applicable Issue Specific Terms.

"Disappearance of Commodity Reference Price" means, in respect of a Commodity,

(a) the permanent discontinuation of trading in the relevant Commodity Contract on the
relevant Trading Facility;

(b) the disappearance of, or of trading in, such Commodity; or

(©) the disappearance or permanent discontinuation or unavailability of the Commodity
Reference Price, notwithstanding the availability of the Price Source or the status of trading in
the relevant Commodity Contract or the relevant Commodity.

"Disrupted Day" means, in respect of:

(a) a Commodity or a Commodity Basket, any Scheduled Commodity Business Day on
which a Disruption Event has occurred; and

(b) a Commodity Index, a day on which a Disruption Event is occurring with respect to a
Commodity Contract included in such Commodity Index.

"Disruption Event" means:

(a) in respect of a Commodity, the occurrence on any day of any one or more of the
following, as determined by the Calculation Agent:

(i)  Disappearance of Commodity Reference Price;
(1) Material Change in Content;
(iii)) Material Change in Formula;

(iv) Price Source Disruption;
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(v)  Tax Disruption; or
(vi) Trading Disruption; and

(b) in respect of a Commodity Index, the occurrence on any day of any one or more of the
following, as determined by the Calculation Agent:

(1) the settlement price for any Commodity Contract included in such Commodity
Index is a "limit price" which means that the settlement price for such
Commodity Contract for a day has increased or decreased from the previous
day's settlement price by the maximum amount permitted under the rules of
the relevant Trading Facility;

(i1) trading in any Commodity Contract included in such Commodity Index is
suspended or interrupted subsequent to the opening of trading and trading in
such Commodity Contract does not recommence at least ten (10) minutes prior
to the regular scheduled close of trading in such Commodity Contract, or in the
event trading does recommence ten (10) minutes prior to the regular scheduled
close of trading, trading does not continue until the regular scheduled close of
trading in such Commodity Contract; or

(i11) failure by the relevant Trading Facility to announce or publish the settlement
price for any Commodity Contract included in such Commodity Index.

"Disruption Fallback" has the meaning given thereto in Commodity Linked Provision 1.1(c)
(Single Commodity and Reference Dates), Commodity Linked Provision 1.2(c) (Commodity
Basket and Reference Dates — Individual Scheduled Commodity Business Day and Individual
Disrupted Day) and Commodity Linked Provision 1.3(b) (Commodity Basket and Reference
Dates — Common Scheduled Commodity Business Day but Individual Disrupted Day), as
applicable.

"Fallback Valuation Date" means, in respect of a Commodity or a Commodity Basket and
any relevant date, the date(s) specified as such in the relevant Issue Specific Terms.

"Fallback Reference Dealers" has the meaning given thereto in Commodity Linked Provision
1.1(c)(iii) (Single Commodity and Reference Dates), Commodity Linked Provision 1.2(c)(iii)
(Commodity Basket and Reference Dates — Individual Scheduled Commodity Business Day and
Individual Disrupted Day) and Commodity Linked Provision 1.3(c)(ii)(C) (Commodity Basket
and Reference Dates — Common Scheduled Commodity Business Day but Individual Disrupted
Day), as applicable.

"Fallback Reference Price" has the meaning given thereto in Commodity Linked Provision
1.1(c)(iv) (Single Commodity and Reference Dates), Commodity Linked Provision 1.2(c)(iv)
(Commodity Basket and Reference Dates — Individual Scheduled Commodity Business Day and
Individual Disrupted Day) and Commodity Linked Provision 1.3(c)(ii)(D) (Commodity Basket
and Reference Dates — Common Scheduled Commodity Business Day but Individual Disrupted
Day), as applicable.

"Hedge Positions" means any arrangements entered into by the Hedging Entity at any time in
order to hedge the payment obligations of the Issuer, on an individual or on a portfolio basis,
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under the Commodity Linked Securities including, without limitation, any acquisition,
purchase, sale, entry into or maintenance of one or more (a) positions or contracts in securities,
options, future, foreign exchange or derivatives, (b) stock loan transactions or (c) any other
instruments or arrangements (howsoever described).

"Hedging Disruption" means, in respect of any Commodity Linked Securities, that the
Hedging Entity is unable or it is or has become not reasonably practicable, or it has otherwise
become undesirable, for any reason, for the Hedging Entity, wholly or partially, after using
commercially reasonable efforts and acting in good faith, to (a) hold, acquire, establish, re-
establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems
necessary or desirable to hedge the Hedging Entity's obligations in respect of the relevant
Commodity Linked Securities or (b) realise, recover or remit the proceeds of any such
transaction(s) or asset(s), as determined by the Issuer.

"Hedging Entity" means the Calculation Agent or another member of the Goldman Sachs
Group.

"Increased Cost of Hedging" means that the Hedging-Entity would incur a materially
increased costs (as compared with circumstances existing on the Issue Date), including,
without limitation, increased tax (including any potential tax which the Calculation Agent
considers may arise), duty, expense or fee (other than brokerage commissions) to (a) hold,
acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or
asset(s) it deems necessary to hedge the Hedging-Entity’s obligations with respect to the
Commodity Linked Securities, or (b) realise, recover or remit the proceeds of any such
transaction(s) or asset(s), provided that any such materially increased amount that is incurred
solely due to the deterioration of the creditworthiness of the Issuer shall not be deemed an
Increased Cost of Hedging.

"Latest Determination Date" means, in respect of a Reference Date and the Affected
Commodity Contracts included in the relevant Commodity Index on that Reference Date, the
Commodity Contract Determination Date to fall latest in time.

"Material Change in Content" means, in respect of a Commodity, the occurrence since the
Issue Date of a material change in the content, composition or constitution of the Commodity
or relevant Commodity Contract.

"Material Change in Formula" means, in respect of a Commodity, the occurrence since the
Issue Date of a material change in the formula for or the method of calculating the relevant
Commodity Reference Price.

"Maximum Days of Disruption" means in respect of Commodity Linked Securities that relate
to:

(a) a single Commodity, five Scheduled Commodity Business Days; or

(b) a Commodity Basket and the relevant Issue Specific Terms specify that "Basket
Valuation (Common Scheduled Commodity Business Day and Common Disrupted
Day)" does not apply, five Scheduled Commodity Business Days; or
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(c) a Commodity Basket and the relevant Issue Specific Terms specify that "Basket
Valuation (Common Scheduled Commodity Business Day and Common Disrupted
Day)" applies, five Common Scheduled Commodity Business Days; or

(d) a Commodity Index, five Scheduled Commodity Trading Days,

or, in each case, such other number of Scheduled Commodity Business Days, Scheduled
Commodity Trading Days or Common Scheduled Commodity Business Days, as applicable
(or other type of days) specified in the relevant Issue Specific Terms.

"Nearby Month", when preceded by a numerical adjective, means, in respect of a Delivery
Date and a Reference Date or a Calculation Date, as applicable, the month of expiration of the
Commodity Contract identified by that numerical adjective, so that, for example, (i) "First
Nearby Month" means the month of expiration of the first Commodity Contract to expire
following the Reference Date or Calculation Date, as applicable; (ii) "Second Nearby Month"
means the month of expiration of the second Commodity Contract to expire following the
Reference Date or Calculation Date, as applicable; and (ii1) "Sixth Nearby Month" means the
month of expiration of the sixth Commodity Contract to expire following the Reference Date
or Calculation Date, as applicable.

"No Adjustment" has the meaning given thereto in Commodity Linked Provision 1.1(c)(vi)
(Single Commodity and Reference Dates), Commodity Linked Provision 1.2(c)(vi)
(Commodity Basket and Reference Dates — Individual Scheduled Commodity Business Day and
Individual Disrupted Day) Commodity Linked Provision 1.3(c)(ii)(F) (Commodity Basket and
Reference Dates — Common Scheduled Commodity Business Day but Individual Disrupted
Day) and Commodity Linked Provision 1.4(b)(iii) (Commodity Basket and Reference Dates —
Common Scheduled Commodity Business Day and Common Disrupted Day), as applicable.

"Postponement" has the meaning given thereto in Commodity Linked Provision 1.1(c)(Vv)
(Single Commodity and Reference Dates), Commodity Linked Provision 1.2(c)(v) (Commodity
Basket and Reference Dates — Individual Scheduled Commodity Business Day and Individual
Disrupted Day), Commodity Linked Provision 1.3(c)(ii)(E) (Commodity Basket and Reference
Dates — Common Scheduled Commodity Business Day but Individual Disrupted Day), as
applicable.

"Price Materiality Percentage" means the percentage specified as such in the relevant Issue
Specific Terms.

"Price Source" means the publication (or such other origin of reference, including a Trading
Facility) containing (or reporting) the Specified Price (or prices from which the Specified Price
is calculated) as specified in the relevant Issue Specific Terms.

"Price Source Disruption" means, in respect of a Commodity:

(a) the failure of the Price Source to announce or publish the Specified Price (or the
information necessary for determining the Specified Price) for the relevant Commodity
Reference Price (or, if there is no Specified Price for a Commodity Reference Price, the
failure of the Price Source to announce or publish such Commodity Reference Price for
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any relevant day (or the information necessary for determining such Commodity
Reference Price for such day));

(b) the temporary or permanent discontinuance or unavailability of the Price Source;

(©) if the Commodity Reference Price is "Commodity — Reference Dealers", the failure to
obtain at least three quotations as requested from the relevant Reference Dealers; or

(d) if a Price Materiality Percentage is specified in the relevant Issue Specific Terms, the
Specified Price for the relevant Commodity Reference Price differs from the Specified
Price determined in accordance with the Commodity Reference Price, "Commodity —
Reference Dealers", by such Price Materiality Percentage.

"Reference Currency" means the currency, as specified in the applicable Issue Specific
Terms.

"Reference Date" means each Scheduled Reference Date, as adjusted in accordance with these
Commodity Linked Provisions.

"Reference Dealers" means, if the relevant Commodity Reference Price is "Commodity —
Reference Dealers", the four dealers specified in the relevant Issue Specific Terms or, if
dealers are not so specified, four leading dealers in the relevant market as determined, in its
reasonable discretion, by the Calculation Agent.

"Relevant Screen Page" means the Bloomberg page or ticker as specified in the applicable
Issue Specific Terms or any official successor thereto, as determined by the Calculation Agent
in its reasonable discretion.

"Scheduled Commodity Business Day" means

(a) in respect of a Commodity Linked Security referencing a single Commodity or a
Commodity Basket; and:

(i)  where the Commodity Reference Price for a Commodity is a price announced or
published by a Trading Facility, a day that is (or, but for the occurrence of a
Disruption Event, would have been) a day on which such Trading Facility is
open for trading during its regular trading session, notwithstanding any such
Trading Facility closing prior to its scheduled closing time; and

(i1))  where the Commodity Reference Price for a Commodity is not a price announced
or published by a Trading Facility, a day that is (or, but for the occurrence of a
Disruption Event, would have been published) a day in respect of which the
relevant Price Source published a price;

(b) in respect of a Commodity Linked Security referencing a Commodity Index, any day:

(i)  that is (or, but for the occurrence of a Disruption Event, would have been) a day
on which all the Trading Facilities on which the Commodity Contracts included
in the Commodity Index, as applicable, are traded, are open for trading during
their regular trading session, notwithstanding any such Trading Facility closing
prior to its scheduled closing time; and
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(i)  the offices of Goldman, Sachs & Co. in New York City are open for business.

"Scheduled Commodity Trading Day" means, in respect of an Affected Commodity
Contract, a day on which the relevant Trading Facility on which such Affected Commodity
Contract is traded is scheduled to be open for trading for its regular trading session.

"Scheduled Reference Date" means, in respect of the Commodity Linked Security, the Final
Valuation Date and/or any other date specified as such in the relevant Issue Specific Terms.

"Specified Price" means, in respect of a Commodity Reference Price, any of the following
prices (which must be a price reported in or by, or capable of being determined from
information reported in or by, the relevant Price Source), and, if applicable, as of the time so
specified: (A) the high price; (B) the low price; (C) the average of the high price and the low
price; (D) the closing price; (E) the opening price; (F) the bid price; (G) the asked price; (H)
the average of the bid price and the asked price; (I) the settlement price; (J) the official
settlement price; (K) the official price; (L) the morning fixing; (M) the afternoon fixing; (N)
the spot price; or (O) any other price specified in the relevant Issue Specific Terms.

"Successor Commodity Index" has the meaning given thereto in Commodity Linked
Provision 6.1 (Successor Commodity Index Sponsor or Successor Commodity Index).

"Successor Commodity Index Sponsor" has the meaning given thereto in Commodity Linked
Provision 6.1 (Successor Commodity Index Sponsor or Successor Commodity Index).

"Tax Disruption" means, in respect of a Commodity, the imposition of, change in or removal
of an excise, severance, sales, use, value-added, transfer, stamp, documentary, recording or
similar tax on, or measured by reference to, such Commodity (other than a tax on, or measured
by reference to overall gross or net income) by any government or taxation authority after the
Issue Date or such other date as may be specified in the relevant Issue Specific Terms, if the
direct effect of such imposition, change, or removal is to raise or lower the Underlying Price
on the day that would otherwise be a Reference Date or a Calculation Date from what it would
have been without that imposition, change, or removal.

"Termination Amount" means an amount in respect of each Commodity Linked Security
which is determined by the Calculation Agent in its reasonable discretion as a fair market price
of that Commodity Linked Security immediately prior to the Termination Date, taking into
account the remaining time value of the relevant Commodity Linked Security. When
determining the Termination Amount, the Calculation Agent may, inter alia, also consider the
probability of default of the Issuer or of the Guarantor based on the credit spreads quoted on
the market or on the yields of bonds of the Issuer or of the Guarantor that are traded with
sufficient liquidity at the time of determining the Termination Amount.

"Trading Disruption" means, in respect of a Commodity, the material suspension of, or the
material limitation imposed on, trading in the Commodity Contract or the Commodity on the
Trading Facility, or in any additional futures contract, options or swap contract, or commodity
on any Trading Facility as specified in the relevant Issue Specific Terms or as determined, in
its reasonable discretion, by the Calculation Agent. For these purposes:
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(a) a suspension of the trading in the Commodity Contract or the Commodity on any
Scheduled Commodity Business Day shall be deemed to be material only if:

(i)  all trading in the Commodity Contract or the Commodity is suspended for the
entire Scheduled Commodity Business Day; or

(i1) all trading in the Commodity Contract or the Commodity is suspended
subsequent to the opening of trading on the Scheduled Commodity Business Day
and trading does not recommence prior to the regularly scheduled close of
trading in such Commodity Contract or Commodity on such Scheduled
Commodity Business Day and such suspension is announced less than one-hour
preceding its commencement; and

(b) a limitation of trading in the Commodity Contract or the Commodity on any Scheduled
Commodity Business Day shall be deemed to be material only if the Trading Facility
establishes limits on the range within which the price of the Commodity Contract or the
Commodity may fluctuate and the closing or settlement price of the Commodity
Contract or the Commodity on such day is at the upper limit of that range or at the
lower limit of that range.

"Trading Facility" means (a) in respect of a Commodity or relevant Commodity Contract, the
exchange or trading facility or principal trading market on which such Commodity or
Commodity Contract is traded, and (b) in respect of Commodity Linked Securities linked to a
single Commodity or basket of Commodities, the exchange or trading facility or principal
trading market as specified in the relevant Issue Specific Terms or Commodity Reference
Price, or, in each case, any successor to such exchange or trading facility or principal trading
market to which trading in the relevant Commodity or Commodity Contract has temporarily
relocated, as determined, in its reasonable discretion, by the Calculation Agent.

"Unaffected Commodity Contract" has the meaning given thereto in Commodity Linked
Provision 5(c)(i) (Consequences of Disruption Days and Disruption Events in respect of a
Commodity Index).

"Underlying Price" means the price as defined in the relevant Issue Specific Terms.

"Unit" means the unit of measure of the relevant Commodity, as specified in the applicable
Issue Specific Terms.
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Annex to General Conditions - Interest Rate Linked Provisions

Adjustment, Modification and Disruption Provisions for Interest Rate Linked Securities

1. Determination of the relevant rate

2. Definitions
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1. Determination of the relevant rate

The relevant rate applicable to the Interest Rate Linked Security in respect of any Interest De-
termination Date will be determined by the Calculation Agent in its reasonable discretion on
the following basis:

(a) the Calculation Agent will, in its reasonable discretion, determine the Interest Rate
which appears on the Relevant Screen Page as of the Relevant Time on the relevant
Interest Determination Date;

(b) if, in the case of (a) above, such rate does not appear on that page or the Relevant
Screen Page is unavailable, the Calculation Agent will:

(1) request the principal Relevant Financial Centre office of each of the Reference
Banks to provide a quotation of the Interest Rate at approximately the Relevant
Time on the Interest Determination Date to prime banks in the Relevant
Financial Centre interbank market in an amount that is representative for a
single transaction in that market at that time; and

(i1) determine the arithmetic mean of such quotations,

provided that if fewer than two such quotations are provided as requested under (i) above, then
the Interest Rate shall be determined by the Calculation Agent in its reasonable discretion,

and, in the case of paragraphs (a) and (b) above, each relevant rate in respect of an Interest
Determination Date shall be the sum of the Margin and the rate or (as the case may be) the
arithmetic mean so determined.

2. Definitions

"Basket Interest Rate" and "Basket Interest Rates" means each Interest Rate which is a
component of an Interest Rate Basket, as specified in the relevant Issue Specific Terms.

"Bloomberg Page" means, in respect of an Interest Rate and any designated page, the display
page so designated on the Bloomberg® service (or such other page as may replace that page on
that service (or replace such services) for the purpose of displaying any relevant rate or value
in respect of that Interest Rate, as determined, in its reasonable discretion, by the Calculation
Agent).

"Calculation Date" means, in respect of any Interest Rate Linked Security, the Calculation
Date specified in the relevant Issue Specific Terms.

"Calculation Hours" are, in respect of the relevant Interest Rate Linked Securities, the
Calculation Hours as specified in the relevant Issue Specific Terms.

"Interest Determination Date" means, in respect of any Interest Rate Linked Security, the
Interest Determination Date specified in the applicable Issue Specific Terms.

"Interest Rate" means, in respect of any Interest Rate Linked Security, the relevant rate
specified in the relevant Issue Specific Terms.

"Interest Rate Basket" means a basket composed of Interest Rates specified in the relevant
Issue Specific Terms.
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"Interest Rate Linked Securities" means Securities specified as "Interest Rate Linked
Securities" in the relevant Issue Specific Terms.

"Margin" means, in respect of any Interest Rate Linked Security, the rate specified in the
relevant Issue Specific Terms.

"Reference Banks" means such number of major banks as specified in the applicable Final
Terms and selected by the Calculation Agent, in its reasonable discretion, in the Relevant
Financial Centre.

"Relevant Financial Centre" means, in respect of any Interest Rate Linked Security, the city
specified in the relevant Issue Specific Terms.

"Relevant Time" means, in respect of an Interest Rate, each time specified as such in the
relevant Issue Specific Terms.

"Reuters Screen" means, in respect of an Interest Rate and any designated page, the display
page so designated on the Reuters Monitor Money Rates Service (or such other page as may
replace that page on that service (or replace such services) for the purpose of displaying any
relevant rate or value in respect of that Interest Rate, as determined, in its reasonable
discretion, by the Calculation Agent).

"Relevant Screen Page" means, in respect of an Interest Rate, the Reuters Screen, the
Bloomberg Page or such other page as specified in the relevant Issue Specific Terms.

"Underlying Price" means the relevant rate, as specified in the relevant Issue Specific Terms.
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IV. FORM OF ISSUE SPECIFIC TERMS

The "Issue Specific Terms" of the Securities shall, for the relevant series of Securities, supple-
ment and complete the General Conditions. A version of the Issue Specific Terms, as amended
and completed for the specific series of Securities, will be replicated in the applicable Final
Terms. The Issue Specific Terms as replicated in the applicable Final Terms and the General
Conditions (including the applicable Underlying Specific Provisions) together constitute the
"Conditions" of the relevant series of Securities.

The following Issue Specific Terms set out the product specific terms of the respective type of
Securities and, in addition, the general terms applicable to all types of Securities.

In the event of any inconsistency between these Issue Specific Terms and the General Condi-
tions, these Issue Specific Terms shall prevail for the purposes of the Securities.

Part A - Product specific terms applicable to the respective type of Securities

Product No. 1. Product specific terms applicable to Bonus Securities

Settlement Amount The Settlement Amount is:

[insert in case of Bonus Securities with Multiplier: (a) if no Bar-
rier Event has occurred, the higher of the following values:

(i) the Bonus Amount,

or
(i1) the product of the Reference Price and the Multiplier

(b) otherwise, the product of the Reference Price and the Multi-
plier.]

[insert in case of Bonus Securities with Nominal: (a) if no Barri-
er Event has occurred, the higher of the following values:

(1) the Bonus Amount,

or

(i1) the product of the Nominal and the Performance of the Un-

derlying
(b) otherwise, the product of the Nominal and the Performance
of the Underlying.]

Barrier °

Barrier Event [Touch][Break]

Bonus Amount [Product of the Multiplier and the Bonus Level][Product of the

Nominal and the Bonus Level] [e]
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Bonus Level

Initial Reference Price
[Multiplier]
[Nominal]
Observation Period

[Performance of the Under-
lying
Observation Price

Reference Price
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°
[ ]
[o]

[o]

[®][Not applicable]

[Reference Price divided by Initial Reference Price] [Initial Ref-
erence Price divided by Reference Price]]

[Underlying Price on the Final Valuation Date][®]

Product No. 2. Product specific terms applicable to Capped Bonus Securities

Settlement Amount

Barrier

The Settlement Amount is:
[insert in case of Capped Bonus Securities with Multiplier:

(a) if no Barrier Event has occurred, the higher of the following
values:

(1) the Bonus Amount,
or

(i1) the product of the Reference Price and the Multiplier

(b) otherwise, the product of the Reference Price and the Multi-
plier.]

[insert in case of Capped Bonus Securities with Nominal:

(a) if no Barrier Event has occurred, the higher of the following
values:

(1) the Bonus Amount,

or

(i1) the product of the Nominal and the Performance of the Un-
derlying

(b) otherwise, the product of the Nominal and the Performance
of the Underlying.]

The Settlement Amount in any case will not exceed the Maxi-
mum Amount.
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Bonus Amount

Bonus Level
Cap
Initial Reference Price

Maximum Amount

[Multiplier]
[Nominal]
Observation Period

[Performance of the Under-
lying
Observation Price

Reference Price
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[Touch][Break]

[Product of the Multiplier and the Bonus Level][Product of the
Nominal and the Bonus Level] [@]

[Product of the Multiplier and the Cap][Product of the Nominal
and the Cap divided by Initial Reference Price] [o]

[e]
[e]
[®#][Not applicable]

[Reference Price divided by Initial Reference Price] [Initial Ref-
erence Price divided by Reference Price]]

[Underlying Price on the Final Valuation Date][®]

Product No. 3. Product specific terms applicable to Discount Securities

Settlement Amount

Cap
Initial Reference Price

Maximum Amount

The Settlement Amount is:

[insert in case of Discount Securities with Multiplier: (a) 