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I. SUMMARY

I. SUMMARY

Summaries consist of specific disclosure requirements, known as '"Elements". These Elements 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 regarding 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

Al

Warnings

The Summary is intended as an introduction to the Base Prospectus dated 18 May 2015 (as
[supplemented by [insert supplements, as the case may be: o] and as] [further] supple-
mented from time to time) of Goldman, Sachs & Co. Wertpapier GmbH (the "Issuer").

Investors should ensure that any decision to invest in the Securities is based on a review of
the entire Base Prospectus, including documents incorporated by reference, any supple-
ments, 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 trans-
lating 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 proceed-
ings.

The Issuer and Goldman Sachs International, Frankfurt Branch as offeror have assumed
responsibility for this Summary including the translation of the same.

These persons who have assumed responsibility for this Summary or the persons who have
tabled the Summary may be held liable, but only in the event that the Summary is mislead-
ing, inaccurate or inconsistent when read together with the other parts of the Base Prospec-
tus, or, when read together with the other parts of the Base Prospectus, does not convey all
of the key information required.

A2

- Consent to
the use of
the Prospec-
tus

[Not applicable; the Issuer does not consent to the use of the Prospectus.] [insert in the case
of a general consent: The Issuer consents to the use of the Base Prospectus and these Final
Terms by all financial intermediaries (general consent). General consent for the subsequent
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 Base Prospectus is still valid ac-
cording to Section 9 of the German Securities Prospectus Act.]

[insert in the case of an individual consent if the specified financial intermediaries shall be
entitled to use the prospectus in all Offer States: The Issuer consents to the use of the Base
Prospectus and these Final Terms by the following financial intermediaries (individual con-
sent): [insert name and address of specific intermediary: e]. Individual consent for the sub-
sequent resale or final placement of Securities by the specified financial intermediaries is
given in relation to the Offer State(s) during the Offer Period during which subsequent re-
sale or final placement of the Securities can be made, provided however, that the Base Pro-
spectus is still valid according to Section 9 of the German Securities Prospectus Act. Any
new information with respect to financial intermediaries unknown at the time of the ap-
proval of the Base Prospectus or the filing of the Final Terms will be published [on the web-
site www.gs.de/service/bekanntmachungen|][insert other website. ®].]

[insert in the case of an individual consent if the specified financial intermediaries shall be
entitled to use the prospectus in selected Offer States only: The Issuer consents to the use of
the Base Prospectus and these Final Terms by the financial intermediaries set out in the ta-
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I. SUMMARY

ble below (individual 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 Securities can be made, provided how-
ever, that the Base Prospectus is still valid according to Section 9 of the German Securities
Prospectus Act.

Name and address of
financial intermediary

[o] [o]
[o] [o]
Any new information with respect to financial intermediaries unknown at the time of the

approval of the Base Prospectus or the filing of the Final Terms will be published [on the
website www.gs.de/service/bekanntmachungen][insert other website: ®].]

["Offer State(s)" mean(s) the following Member State(s): [Austria][,] [and] [Belgium][,]
[and] [Bulgaria][,] [and] [the Czech Republic][,] [and] [Denmark][,] [and] [Finland][,] [and]
[France][,] [and] [Germany][,] [and] [Hungary][,] [and] [Ireland][,] [and] [Italy][,] [and]
[Luxembourg][,] [and] [The Netherlands][,] [and] [Norway][,] [and] [Poland][,] [and] [Por-
tugal][,] [and] [Slovakia][,] [and] [Spain][,] [and] [Sweden] [and] [the United Kingdom].]

Selected Offer State[s]

- Indication
of the offer
period

["Offer Period" means the period from [(including),] [insert date: ®] [the start of the offer
in the respective Offer State] [to [, (including),] [insert date: ®][the expiring of the validity
of the Base Prospectus pursuant to Section 9 of the German Securities Prospectus Act]].]

- Conditions
attached to
the consent

[The consent to the use of the Base Prospectus does not release the authorized financial in-
termediaries from the compliance with the applicable selling restrictions and all relevant
applicable legal regulations for each issue. Each financial intermediary is obliged to surren-
der the Base Prospectus only together with any supplements to potential investors. ]

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

[Not applicable; the consent is not subject to further conditions.]

- Information
on the terms
and condi-
tions of the
offer

[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 | Goldman, Sachs & Co. Wertpapier GmbH ("GSW").
commercial
name of the
Issuer

B.2 Domicile, GSW is a company with limited liability (Gesellschaft mit beschrdnkter Haftung) incorpo-
legal form, | rated under the laws of Germany. It has its seat in Frankfurt am Main and has been regis-
legislation tered under the number HRB 34439 in the commercial register of the local court of Frank-

furt am Main since 27 November 1991.

B.4b | Known The Issuer expects a further increase in the issuance activity and therefore a higher profit for
trends 2015. This is due to increased client demand in warrants and structured products. After
affecting the | comprehensive adjustments of the product documentation and the respective issuance proc-
Issuer and | esses with the amendment of the EU Prospectus Directive, a fully automated issuance proc-
the ess 1s again available. In light of the current market development and volatility, the Issuer,
industries in | however, does not assume to attain in 2015 the same number of issuances and the results as
which it | in the financial year 2012 - the year with the highest number of issuances.
operates

B.5 Organisation | GSW is a wholly-owned subsidiary of The Goldman Sachs Group, Inc. ("GSG" or the

al structure

"Guarantor") and thus part of the Goldman Sachs group, i.e. GSG and its consolidated
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I. SUMMARY

subsidiaries (together "Goldman Sachs" or the "Goldman Sachs Group").

Through its offices in the USA and the leading financial centers of the world Goldman
Sachs Group is active in the financial services industry, divided into the segments (i) In-
vestment Banking which includes advice with respect to mergers and acquisitions, divesti-
tures, restructurings and spin-offs as well as public offerings and private placements of a
wide range of securities and other financial instruments, (i1) Institutional Client Services
which includes client execution activities related to making markets in credit products, in-
terest rate products, mortgages, currencies, commodities and shares, (iii) Investing and
Lending which includes investments (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 Not applicable; the Issuer has not made any profit forecasts or estimates.
forecasts or
estimates
B.10 | Qualificatio | Not applicable; there are no qualifications in the audit report of the Issuer on its historical
ns in the | financial information.
audit report
B.12 | Selected The following table shows selected key historical financial information in relation to the
historical Issuer which is derived from the audited financial statements as of 31 December 2014 and
key 2013 and for each of the two years in the period ended 31 December 2014 and 2013:
financial Information in relation to the Profit and Loss Account Statement
information
regarding As of and for the Year ended
the  Issuer, 31 December 2014 ‘ 31 December 2013
statement
regarding (EUR)
trend Operating income 527,606.85 380,836.28
information
and Taxation on income -170,401.49 -120,965.71
significant :
changes  in Net income 357,205.36 259,870.57
the financial
or  trading | Balance sheet information
position  of 31 December 2014 ‘ 31 December 2013
the Issuer
(EUR)
Total assets 4,574,414,791.34 4,443,043,003.63
Total capital and reserves 2,873,509.62 2,516,304.26
There has been no material adverse change in the prospects of the Issuer since the date of
the last published audited financial statements (31 December 2014).
Since the end of the last financial period for which audited financial information have been
published (31 December 2014) no significant change in the Issuer's financial or trading po-
sition has occurred.
B.13 Recent Not applicable; there have been no recent events particular to the Issuer which are to a ma-
developmen | terial extent relevant to the evaluation of the Issuer’s solvency.
ts
B.14 | Dependence | See B.S5.
of the Issuer | AJl shares of GSW are held by GSG whereby GSW is dependent on the strategic and opera-
upon  other | tional decisions made by GSG.
entities
within  the
group
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I. SUMMARY

B.15 | A The purpose of GSW is to issue fungible securities as well as the conduct of financial trans-
description actions and auxiliary transactions for financial transactions. GSW is neither engaged in
of the | banking transactions as defined in Section 1 of the German Banking Act nor in business
Issuer's operations as defined by Section 34 ¢ of the German Industrial Code.
principal GSW makes contractual arrangements with Goldman Sachs International which enable
activities GSW to fulfil its obligations under the securities issued by it.

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

[B.17 | Ratings of | Not applicable; no rating has been assigned to GSW or the Securities.] [delete B.17, if
the Issuer or | Annex XII of the Prospectus Regulation is applicable)]
the
Securities

B.18 | Nature and The obligations of GSW to pay of the Settlement Amount and any other amounts payable
scope of the | pursuant to the Conditions are unconditionally and irrevocably guaranteed by the guarantee
guarantee of GSG (the "Guarantee"). The Guarantee will rank pari passu with all other unsecured

and unsubordinated indebtedness of GSG.
Information | For information on GSG as guarantor please see "2. Information relating to The Goldman

B.19 | about the | Sachs Group, Inc. as Guarantor" below.

Guarantor

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

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

B.2 Domicile, GSG is organised in the State of Delaware in the United States as a corporation pursuant to
legal form, | the Delaware General Corporation Law, having unlimited duration and registration number
legislation 2923466.

B.4b | Known The Guarantor's prospects for the remainder of 2015 will be affected, potentially adversely,
trends by developments in global, regional and national economies, including in the U.S., move-
affecting the | ments and activity levels, in financial, commodities, currency and other markets, interest
Guarantor rate movements, political and military developments throughout the world, client activity
and the | levels and legal and regulatory developments in the United States and other countries where
industries in | the Guarantor does business.
which it
operates

B.5 Organisation | The Guarantor is a Bank Holding Company and a Financial Holding Company pursuant to

al structure

US laws. The Guarantor is the parent company of the Goldman Sachs Group.
The organisational structure of the Goldman Sachs Group is as follows:
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I. SUMMARY

The Goldman Sachs Group, Inc.

100% 100% 100%

Goldman, Sachs & Co
Wertpapier GmbH

Goldman Sachs (UK) L.L.C. other GS entities

97.20% 2.80%

Goldman Sachs Group U.K. Limited

100%

Goldman Sachs Group Holdings (U.K.)
Limited

100%

Goldman Sachs Holdings (U.K.)

99% 1%

Galdman Sachs International

Note: The percentages given are for direct holdings of ordinary shares or equivalent. Minor-
ity shareholdings are held by other entities of Goldman Sachs Group which are themselves
owned, directly or indirectly, by GSG.

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

B.10 | Qualifica- Not applicable; there are no qualifications in the audit report of the Guarantor on its histori-
tions in the | cal financial information.
audit report

B.12 | Selected The following table shows selected key historical financial information in relation to the
historical Guarantor which is derived from the unaudited condensed consolidated financial statement
l;ey - as of 31 March 2015 and for the three months ended 31 March 2015 and 2014 and from the
hlll}zl;;ll:ﬁon audited financial statements as of 31 December 2014 and 2013 and for each of the two years
regarding in the period ended 31 December 2014 and 2013:
g}llelaran tor, Earnings information
statement Three months ended As of and for the Year ended
regarding
trend 31 March 31 March | 31 December | 31 December
information 2015 2014 2014 2013
and
significant (in USD millions)
changes | 'p o) non-interest 9,758 8,291 30,481 30,814
the financial
or trading | | revenues
position of
the
Guarantor Net revenues, including 10,617 9,328 34,528 34,206

net interest income
Pre-tax earnings 3,934 3,021 12,357 11,737
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Balance sheet information

31 March 2015

31 December 2014

31 December 2013

(in USD millions)

Total assets 865,458 856,240 911,507
Total liabilities 780,331 773,443 833,040
Total shareholders' 85,127 82,797 78,467

equity

There has been no material adverse change in the prospects (trend information) of the Guar-
antor since the date of the last published audited financial statements (31 December 2014)
which would impair its capability to fulfill its obligations under the Guarantee.

There has been no significant change in the financial or trading position of the Guarantor

since the date of the last interim financial information (31 March 2015) which would impair
its capability to fulfill its obligations under the Guarantee.

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

B.14 | Dependence | See B.5.
of the | The Guarantor is a holding company and, therefore, depends on dividends, distributions and
Guarantor other payments from its subsidiaries to fund dividend payments and to fund all payments on
upon other | its obligations, including debt obligations.
entities
within  the
group

B.15 | A Goldman Sachs is a global investment banking, securities and investment management firm
description | that provides a wide range of financial services to a substantial and diversified client base
of the | that includes corporations, financial institutions, governments and high-net-worth individu-
Guarantor's | als.
PYIPC}Pal Goldman Sachs' activities are conducted in the following segments:
activities.

1) Investment Banking: Investment Banking is comprised of:

o Financial Advisory, which includes advisory assignments with respect to mergers
and acquisitions, divestitures, corporate defence activities, risk management, re-
structurings and spin-offs; and

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

2) Institutional Client Services: Institutional Client Services is comprised of:

o Fixed Income, Currency and Commodities, which includes client execution ac-
tivities related to making markets in interest rate products, credit products, mort-
gages, currencies and commodities; and

o  Equities, which includes client execution activities related to making markets in
equity products and commissions and fees from executing and clearing institu-
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tional client transactions on major stock, options and futures exchanges world-
wide, as well as over-the-counter transactions. Equities also includes Goldman
Sachs' securities services business, 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.

3) Investing & Lending which includes Goldman Sachs' investing activities and the origi-
nation of loans to provide financing to clients. These investments, some of which are
consolidated, and loans are typically longer-term in nature. Goldman Sachs make in-
vestments, directly and indirectly through funds that Goldman Sachs manage, in debt
securities, loans, public and private equity securities and real estate entities.

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

B.16 | Major Not applicable; GSG is a publicly-held company listed on the New York Stock Exchange
shareholders | and not directly or indirectly owned or controlled by any shareholder or affiliated group of
shareholders.
[B.17 | Ratings of | The long-term debt of GSG has been rated A by Fitch, Baal by Moody’s and A- by S&P.']
the [delete B.17, if Annex XII of the Prospectus Regulation is applicable]
Guarantor

Section C — Securities

C.1

Type  and
class of the
securities
being
offered;
security
identifica-
tion number

Type/Form of Securities

[The present Securities have the characteristic such that the [level of the Settlement
Amount][equivalent value of the delivered Underlyings] [and the time for redemption][and
the settlement type (cash payment or physical delivery)] depend[s] on the development of
the [Underlying][Basket Components] [as long as no Switch Event has occurred. After the
occurrence of a Switch Event the Security Holder receives the Nominal and a coupon pay-
ment at a fixed interest rate].][The present Securities have the characteristic such that the
Security Holder receives [at least] the Nominal at the end of the term of the Securities.]
[The Securities also bear a coupon. [The level of the coupon is [likewise] dependent on the
development of the [Underlying][Basket Components][Reference Rate].] [The payment of
the coupon does not depend on the development of the [Underlying][Basket Components].]
[The payment of the coupon is at a [fixed][floating] interest rate.]][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 de-
posited with the Clearing System.][insert in the case of English Securities: The Securities
issued by the Issuer are registered securities under English law (title to such securities de-
pending 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 Luxem-
bourg.]

! The rating scale for long-term debt ranges from Aaa (Fitch)/AAA (Moody’s)/AAA (S&P) (highest quality, lowest risk) to D (Fitch and
S&P) / C (Moody’s) (payment difficulties, delay).

17




I. SUMMARY

[insert in the case of Euroclear Finland Registered Securities: Securities issued by the Is-
suer will be registered with Euroclear Finland Oy, the Finnish Central Securities Depository
Ltd. ("Euroclear Finland") in the Euroclear Finland system and issued in uncertificated
and dematerialized book-entry form in accordance with applicable Finnish regulations.]

[insert in the case of Euroclear Sweden Registered Securities: Euroclear Sweden Registered
Securities issued by the Issuer will be registered with Euroclear Sweden AB, the Swedish
Central Securities Depositary ("Euroclear Sweden") and issued in uncertificated and dema-
terialized book-entry form in accordance with applicable Swedish legislation. ]

[insert in the case of VPS Registered Securities: VPS Registered Securities issued by the
Issuer will be registered with Verdipapirsentralen ASA, the Norwegian Central Securities
Depositary ("VPS") and issued in uncertificated and dematerialized book-entry form in ac-
cordance with applicable Norwegian legislation. |

[insert in the case of Euroclear Netherlands Registered Securities: Euroclear Netherlands
Registered Securities issued by the Issuer will be registered with Nederlands Centraal Insti-
tuut voor Giraal Effectenverkeer B.V., the Dutch Central Securities Depositary ("Euroclear
Netherlands") and issued in uncertificated and dematerialized book-entry form in accor-
dance with the Euroclear Netherlands Rules.]

[The Issuer gives notice that investors may hold indirect interests in the Securities through
Euroclear UK & Ireland Limited (formerly known as CREST Co Limited) ("CREST")
through the issuance of dematerialised depository interests ("CDIs"). CDIs are independent
securities constituted under English law, held and settled through CREST, which will be
issued by CREST Depository Limited or any successor thereto (the "CREST Depository")
pursuant to the global deed poll dated 25 June 2001 (as subsequently modified, supple-
mented and/or restated) (the "CREST Deed Poll").]

Securities in definitive form will not be issued to Security Holders.
Securities Identification
ISIN: [®][insert if more than one Series: As specified in the table annexed to the Summary]

[WKN: [e][insert if more than one Series: As specified in the table annexed to the
Summary]]
[Valor: [e][insert if more than one Series: As specified in the table annexed to the
Summary]]
[Common Code: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]

[insert additional identifier for the Securities (if any). [®][insert if more than one Series: As
specified in the table annexed to the Summary]]

C2 Currency of | The Settlement Currency of the Securities is [®].
the
securities
issue

C.5 Restrictions | Not applicable; the Securities will be freely transferable.
on free
transferabili-
ty

C.8 Rights Applicable law
attached  to | The form and content of the Securities and all rights and obligations of the Issuer and of the
the - Security Holders will be governed by, and construed in all respects in accordance with the
securities laws of [insert in the case of German Securities: Germany] [insert in the case of English
1nclqd1ng Securities: England and Wales].
.ranf 1:11g and The form and content of the Guarantee and all rights and obligations arising out of or in
i?ncliltlatlil(l)i S connection with it are governed by the laws of the State of New York.
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to those
rights

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 Delivery
Amount] on the Settlement Date as described in more detail under C.15 below. [The
Securities do not bear interest [if no Switch Event has occurred].] [If a Switch Event has
occurred the Security Holder has a right to demand payment of the Coupon Amount on the
Coupon Payment Date(s).]

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.

Limitations to the rights

[The Issuer has an ordinary termination right. Moreover, the Issuer is] [The Issuer is] under
certain conditions entitled to extraordinary termination of the Securities and to adjustments
to the Conditions.

Nominal
interest rate,
date  from
which
interest
becomes
payable and
the due
dates for
interest and,
where  the
rate is not
fixed,
description
of the
underlying
on which it
1S based,
maturity
date
arrange-
ments for
the
amortization
of the loan,
including
repayment
procedures
and, an
indication of
yield, and
name of
representativ
e of debt
security
holders

and

[insert in the case of Floored Floater Securities (Product No. 14): The Security Holder
receives on maturity a Settlement Amount equal to the Nominal. In addition, the Security
Holder receives on the Coupon Payment Date(s) an interest amount which is determined on
the basis of the Nominal and the Coupon. The Coupon equals at least the Minimum
Coupon.]

[insert in the case of Capped Floored Floater Securities (Product No. 15): The Security
Holder receives on maturity a Settlement Amount equal to the Nominal. In addition, the
Security Holder receives on the Coupon Payment Date(s) an interest amount which is
determined on the basis of the Nominal and the Coupon. The Coupon equals at least the
Minimum Coupon and [as of the [®] Coupon Period] will not exceed the Maximum
Coupon.]

[insert in the case of Fixed Rate Securities (Product No. 26): The Security Holder receives
on maturity a Settlement Amount equal to the Nominal. In addition, the Security Holder
receives on the Coupon Payment Date(s) an interest amount which is determined on the
basis of the Nominal and the interest rate fixed at the time of issue. ]

[insert in the case of Step-Up Securities (Product No. 28): The Security Holder receives on
maturity a Settlement Amount equal to the Nominal. In addition, the Security Holder
receives on the Coupon Payment Date(s) an interest amount which is determined on the
basis of the Nominal and the interest rate fixed at the time of issue for the respective
Coupon Period.]

[Interest Commencement Date: [@]]

[Coupon: [e][insert if more than one Series: As specified in the table annexed to the
Summary] [(from [e] to [e])][insert information for additional Coupon Periods, if
applicable: [®]][[®]-months][ EURIBOR] [LIBOR] [®] [[plus][minus] the margin of [e®] per
cent.]. [insert in the case of Capped Floored Floater Securities (Product No. 15): The
Maximum Coupon is [[®] per cent. per annum] [insert if more than one Series: specified in
the table annexed to the Summary].] [insert in the case of Floored Floater Securities
(Product No. 14) or Capped Floored Floater Securities (Product No. 15): The Minimum
Coupon is [[®] per cent. per annum] [insert if more than one Series. specified in the table
annexed to the Summary].] [e]]]

[Coupon Payment Date(s): [®][insert if more than one Series: As specified in the table
annexed to the Summary]]

[Coupon Period: [e][insert if more than one Series.: As specified in the table annexed to the
Summary]]
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[Description of the Coupon: [®][Not applicable; the Securities do not provide for a variable
coupon payment.]]

[Settlement Date: [®][insert if more than one Series: As specified in the table annexed to the
Summary].]

[Settlement: The Securities are redeemed at par on the Settlement Date. ]

Repayment procedures: Payment of principal in respect of the Securities shall be made to
the Clearing System or to its order for credit to the accounts of the relevant account holders
of the Clearing System.

[Yield: [insert in the case of Fixed Rate Securities (Product No. 26) and Step-Up Securities
(Product No. 28): [[®] per cent] [insert if more than one Series: As specified in the table
annexed to the Summary]. The yield was calculated from the Issue Date to the Settlement
Date on the basis of the Issue Price, not taking any custodian fees, transaction fees or other
ancillary costs into account.][insert in the case of Floored Floater Securities (Product
No. 14), Capped Floored Floater Securities (Product No. 15) and Floating Rate Securities
(Product No. 27): Not applicable; in case of this Securities it should be noted that the
Coupon is not fixed at the beginning of the term so no information on the expected yield can
be provided.]]

[Name of representative of debt security holders: Not applicable; there is no representative
of debt security holders.]] [delete C.9, if Annex XII of the Prospectus Regulation is
applicable]

[C.10

Derivative
component
n the
interest
payment

[Not applicable; the Securities do not have a derivative component in the interest payment.]

[insert in the case of Floored Floater Securities (Product No. 14): The Security Holder
receives a Coupon Amount on each Coupon Payment 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 performance of the Underlying. The Coupon is at least equal to the Minimum
Coupon (as defined under Element C.9).]

[insert in the case of Capped Floored Floater Securities (Product No. 15):The Security
Holder receives a Coupon Amount on each Coupon Payment 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 performance of the Underlying. The Coupon is at least equal
to the Minimum Coupon (as defined under Element C.9) and does not exceed the Maximum
Coupon (as defined under Element C.9). [The Maximum Coupon is not applicable during
the entire term of the Capped Floored Floater Securities, but only in certain coupon
periods.]]

[insert in the case of Floating Rate Securities (Product No. 27): The Security Holder
receives on the Coupon Payment Date(s) (as defined under Element C.16 below) a Coupon
Amount which is determined on the basis of the Nominal and the Underlying, plus and/or
minus a margin, if applicable.]] [delete C.10, if Annex XII of the Prospectus Regulation is
applicable]

C.11

Admission
to trading

[Frankfurt Stock Exchange][,][and] [Stuttgart Stock Exchange][,][and] [Luxembourg Stock
Exchange][,][and] [Italian Stock Exchange][,][and] [London Stock Exchange] [insert other
exchange. ®]] [An admission to trading or listing of the Securities is not intended. ]

[C.15

Description
of how the
value of the
investment
is  affected
by the value
of the
underlying
instru-

There is a relationship between the economic value of the Securities and the economic value
of the Underlying [as long as no Switch Event has occurred]. [insert in the case of Securities
without reverse structure and/or in the case Long/Call/Bull Warrants: The value of the Se-
curity will typically fall if the price of the Underlying falls.] [insert in the case of Securities
with reverse structure and/or in the case of Short/Put/Bear Warrants: The Securities are
structured in a way so that a Security typically decreases in value if the price of the Under-
lying increases. ]

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

In the case of these Securities, on the Settlement Date (as defined below in Element C.16)
Security Holders receive a Settlement Amount (converted into the Settlement Currency, if
applicable), the amount of which depends on the performance of the Underlying.

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

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applicable: the Observa-
tion 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 be-
low)]] [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: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]

Bonus Amount: [Product of the Multiplier and the Bonus Level][®][insert if more than one
Series: As specified in the table annexed to the Summary]

Bonus Level: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

Multiplier: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

[Observation Period: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]]

[insert in the case of Bonus Securities with Nominal and/or Bonus Securities with Nominal
and Participation Factor:

In the case of these Securities, on the Settlement Date (as defined below in Element C.16)
Security Holders receive a Settlement Amount (converted into the Settlement Currency, if
applicable), the amount of which depends on the performance of the Underlying.

[insert in the case of Bonus Securities with Nominal:

(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 Bo-
nus Amount.

(i1) If a Barrier Event has occurred, the Settlement Amount is no longer at least equal to the
Bonus Amount, but is equal to the product of the Nominal and the Performance of the Un-
derlying [if the Reference Price is [equal to or] below the Initial Reference Price]. [If a Bar-
rier Event has occurred and the Reference Price is [equal to or] above the Initial Reference
Price the Settlement Amount is equal to [the Nominal] [the higher of the following values:
(a) the Nominal and (b) the product of the Nominal and the Performance of the Underly-
ing].]]

[insert in the case of Bonus Securities with Nominal and Participation Factor:

(1) If no Barrier Event occurs, the Settlement Amount equals the product of (A) the Nominal
and (B) the sum of (x) 100 % and (y) the Participation Factor multiplied by the difference
between (i) the Performance of the Underlying and (ii) 1. The Settlement Amount is at least
equal to the Bonus.

(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 Nominal multiplied by the Performance of the
Underlying] [the higher of the following amounts: (a) the product of the Nominal and the
Performance of the Underlying or (b) the product of (A) the Nominal and (B) the sum of (x)
100 % and (y) the Participation Factor multiplied by the difference between (i) the Perform-
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ance of the Underlying and (ii) 1].]

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applicable: the Observa-
tion 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 be-
low)]] [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: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]

Bonus Amount: [Product of the Nominal and the Bonus Level][®][insert if more than one
Series: As specified in the table annexed to the Summary]

Bonus Level: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Nominal: [e]

[Observation Period: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

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)][e]]]

[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 (converted into the Settlement Currency, if
applicable), the amount of which depends on the performance of the Underlying.

(1) If no Barrier Event occurs, the Settlement Amount equals the Reference Price (as defined
under Element C.19 below) taking into account the Multiplier, and the Settlement Amount
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 is always equal to the Reference Price taking into account the Multiplier
and does not exceed the Maximum Amount.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applicable: the Observa-
tion 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 be-
low)]] [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: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]

Bonus Amount: [Product of the Multiplier and the Bonus Level][®][insert if more than one
Series: As specified in the table annexed to the Summary]

Bonus Level: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

Cap: [e®][insert if more than one Series: As specified in the table annexed to the Summary]

Maximum Amount: [Product of the Multiplier and the Cap][e®][insert if more than one Se-
ries: As specified in the table annexed to the Summary]

Multiplier: [®][insert if more than one Series: As specified in the table annexed to the
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Summary]

[Observation Period: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]]

[insert in the case of Capped Bonus Securities with Nominal and/or Capped Bonus Securi-
ties with Nominal and Participation Factor:

In the case of these Securities, on the Settlement Date (as defined below in Element C.16)
Security Holders receive a Settlement Amount (converted into the Settlement Currency, if
applicable), the amount of which depends on the performance of the Underlying.

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

(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 Bo-
nus 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 the
Bonus Amount, but is equal to the product of the Nominal and the Performance of the Un-
derlying [if the Reference Price is [equal to or] below the Initial Reference Price]. [If a Bar-
rier Event has occurred and the Reference Price is [equal to or] above the Initial Reference
Price the Settlement Amount is equal to [the Nominal][the higher of the following values:
(a) the Nominal and (b) the product of the Nominal and the Performance of the Underly-
ing].] The Settlement Amount does not exceed the Maximum Amount.]

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

(i) If no Barrier Event occurs, the Settlement Amount equals the product of (A) the Nominal
and (B) the sum of (x) 100 % and (y) the Participation Factor multiplied by the difference
between (i) the Performance of the Underlying and (ii) 1. The Settlement Amount is at least
equal to the Bonus Amount but does not exceed the Maximum 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 [the Nominal multiplied by the Performance of the Un-
derlying] [to the higher of the following amounts: (a) the product of the Nominal and the
Performance of the Underlying or (b) the product of (A) the Nominal and (B) the sum of (x)
100 % and (y) the Participation Factor multiplied by the difference between (i) the Perform-
ance of the Underlying and (ii) 1]. However, the Settlement Amount does not exceed the
Maximum Amount.]

A "Barrier Event" occurs if [insert if "Barrier Event - Touch"” is applicable: the Observa-
tion 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 be-
low)]] [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: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]

Bonus Amount: [Product of the Nominal and the Bonus Level][®][insert if more than one
Series: As specified in the table annexed to the Summary]

Bonus Level: [e®][insert if more than one Series: As specified in the table annexed to the
Summary]

Cap: [e®][insert if more than one Series: As specified in the table annexed to the Summary]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Maximum Amount: [Product of the Nominal and the Cap divided by Initial Reference
Price][®][insert if more than one Series: As specified in the table annexed to the Summary]

Nominal: [e]
[Observation Period: [®][insert if more than one Series: As specified in the table annexed to
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the Summary]]

[Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]
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)][e]]]

[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 performance of the Un-
derlying 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 Multiplier.

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

(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.

Cap: [e®][insert if more than one Series: As specified in the table annexed to the Summary]

Maximum Amount: [Product of Multiplier and Cap][e][insert if more than one Series: As
specified in the table annexed to the Summary]

Multiplier: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]

[insert in the case of Discount Securities with Nominal:

In the case of these Securities, Security Holders participate in the performance of the Under-
lying 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 (converted into the Settlement Currency, if applicable), the amount of
which is dependent on the Reference Price (as defined under Element C.19 below).

(1) 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 Performance of the Underlying.

Cap: [e®][insert if more than one Series: As specified in the table annexed to the Summary]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Maximum Amount: [Product of Nominal and [Cap divided by Initial Reference
Price][Initial Reference Price divided by Cap]][®][insert if more than one Series: As speci-
fied in the table annexed to the Summary]

Nominal: [e]

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

[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 Underlying. The Secu-
rity Holder receives a Settlement Amount on the Settlement Date (as defined below in Ele-
ment C.16), determined as follows:
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(1) 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 [at or] below the Strike, the Security Holder receives a Settle-
ment Amount in the amount of the Nominal multiplied by the Performance of the Underly-
ing. This amount is less than the Nominal.

[insert in the case of a coupon payment.: Furthermore, the Security Holder receives a Cou-
pon 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][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[Coupon Amount: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Nominal: [e]

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

Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[insert in the case of Reverse Convertible Securities with potential physical settlement:

Reverse Convertible Securities are linked to the performance of the Underlying. The Secu-
rity Holder receives a Settlement Amount (cash amount in the Settlement Currency or de-
livery of the Underlying) on the Settlement Date (as defined below in Element C.16), de-
termined as follows:

(1) 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 [at or] 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 compensated by a cash payment, the so-called
Fractional Cash Amount.

[insert in the case of a coupon payment.: Furthermore, the Security Holder receives a Cou-
pon 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][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[Coupon Amount: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Nominal: [e]

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

Physical Delivery Unit: [@]

Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]]

[insert in the case of Barrier Reverse Convertible Securities (Product No. 5):
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[insert in the case of Barrier Reverse Convertible Securities with cash settlement:

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:

(1) 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.

(11) If the Reference Price is [at or] 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 [at or] below the Strike and a Barrier Event has occurred dur-
ing the term of the Securities, the Security Holder receives a Settlement Amount in the
amount of the Nominal multiplied by the Performance of the Underlying.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch"” is applicable: the Observa-
tion 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 be-
low)]] [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)]].

[insert in the case of a coupon payment.: Furthermore, the Security Holder receives a Cou-
pon 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: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]

[Coupon: [e][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[Coupon Amount: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Nominal: [e]

[Observation Period: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

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

Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[insert in the case of Barrier Reverse Convertible Securities with potential physical settle-
ment:

Barrier Reverse Convertible Securities are linked to the performance of the Underlying. The
Security Holder receives a Settlement Amount (cash amount in the Settlement Currency or
delivery of the Underlying) on the Settlement Date (as defined below in Element C.16),
determined as follows:

(1) 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 [at or] 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 [at or] below the Strike and a Barrier Event has occurred dur-
ing the term of the Securities, the Security Holder receives delivery of a certain number of

26




I. SUMMARY

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 [insert if "Barrier Event - Touch" is applicable: the Observa-
tion 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 be-
low)]] [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)]].

[insert in the case of a coupon payment: Furthermore, the Security Holder receives a Cou-
pon 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: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]|

[Coupon: [e][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[Coupon Amount: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Nominal: [e]

[Observation Period: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

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

Physical Delivery Unit: [e]

Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]]

[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 (converted
into the Settlement Currency, if applicable) on the Settlement Date (as defined under Ele-
ment C.16 below), the amount of which depends on the performance of the Underlying
whereby the participation of the Security Holders is inverse to the performance of the Un-
derlying.

(1) If no Barrier Event has occurred, the Settlement Amount equals the Reverse Level minus
the Reference Price (as defined under Element C.19 below), taking into account the Multi-
plier, 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, and is at least equal to zero.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applicable: the Observa-
tion Price (as defined under Element C.19 below) reaches or exceeds 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 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: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]
Bonus Amount: [Product of (A) the Multiplier and (B) the difference between the Reverse
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Level and the Bonus Level][®][insert if more than one Series: As specified in the table an-
nexed to the Summary]

Bonus Level: [e®][insert if more than one Series: As specified in the table annexed to the
Summary]

Multiplier: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

[Observation Period: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

Reverse Level: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]

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

In the case of these Securities, Security Holders receive a Settlement Amount (converted
into the Settlement Currency, if applicable) on the Settlement Date (as defined under Ele-
ment C.16 below), the amount of which depends on the performance of the Underlying
whereby the participation of the Security Holders is inverse to the performance of the Un-
derlying.

(1) If no Barrier Event has occurred, the Settlement Amount equals the product of (A) the
Nominal and (B) the difference between the Reverse Level and the Reference Price (as de-
fined 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 (A) the Nominal and (B) the difference
between the Reverse Level and the Reference Price, divided by the Initial Reference Price,
and is at least equal to zero.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applicable: the Observa-
tion Price (as defined under Element C.19 below) reaches or exceeds 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 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: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]
Bonus Amount: [Product of (A) the Nominal and (B) the difference between the Reverse

Level and the Bonus Level divided by the Initial Reference Price][®][insert if more than one
Series: As specified in the table annexed to the Summary]

Bonus Level: [e®][insert if more than one Series: As specified in the table annexed to the
Summary]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Nominal: [e]

[Observation Period: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

Reverse Level: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]]

[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 (converted
into the Settlement Currency, if applicable) on the Settlement Date (as defined below in
Element C.16), the amount of which depends on the performance of the Underlying
whereby the participation of the Security Holders is inverse to the performance of the Un-
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derlying.
(1) If no Barrier Event has occurred, the Settlement Amount equals the Reverse Level minus

the Reference Price (as defined under Element C.19 below), taking into account the Multi-
plier, 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, 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 applicable: the Observa-
tion Price (as defined under Element C.19 below) reaches or exceeds 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 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: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]

Bonus Amount: [Product of (A) the Multiplier and (B) the difference between the Reverse
Level and the Bonus Level][®][insert if more than one Series: As specified in the table an-
nexed to the Summary]

Bonus Level: [e®][insert if more than one Series: As specified in the table annexed to the
Summary]

Cap: [e®][insert if more than one Series: As specified in the table annexed to the Summary]

Maximum Amount: [Product of (A) the Multiplier and (B) the difference between the Re-
verse Level and the Cap][e][insert if more than one Series: As specified in the table an-
nexed to the Summary]

Multiplier: [e][insert if more than one Series: As specified in the table annexed to the
Summary]

[Observation Period: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

Reverse Level: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]

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

In the case of these Securities, Security Holders receive a Settlement Amount (converted
into the Settlement Currency, if applicable) on the Settlement Date (as defined below in
Element C.16), the amount of which depends on the performance of the Underlying,
whereby the participation of the Security Holders is inverse to the performance of the Un-
derlying.

(1) If no Barrier Event has occurred, the Settlement Amount equals the product of (A) the
Nominal and (B) the difference between the Reverse Level and the Reference Price (as de-
fined 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.

(11) 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 (A) the Nominal and (B) the difference
between the Reverse Level and the Reference Price, divided by the Initial Reference Price,
and at least equal to zero and does not exceed the Maximum Amount.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applicable: the Observa-
tion Price (as defined under Element C.19 below) reaches or exceeds 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 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)]].
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Barrier: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]

Bonus Amount: [Product of (A) the Nominal and (B) the difference between the Reverse
Level and the Bonus Level divided by the Initial Reference Price][®][insert if more than one
Series: As specified in the table annexed to the Summary]

Bonus Level: [e®][insert if more than one Series: As specified in the table annexed to the
Summary]

Cap: [e®][insert if more than one Series: As specified in the table annexed to the Summary]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Maximum Amount: [Product of (A) the Nominal and (B) the difference between the Re-
verse Level and the Cap divided by the Initial Reference Price][®][insert if more than one
Series: As specified in the table annexed to the Summary]

Nominal: [e]

[Observation Period: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

Reverse Level: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]]

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

In the case of these Securities, Security Holders receive a Settlement Amount (converted
into the Settlement Currency, if applicable) on the Settlement Date (as defined under Ele-
ment C.16 below), the amount of which depends on the performance of the Underlying. The
Settlement Amount equals the Reference Price (as defined under Element C.19 below) mul-
tiplied by the Multiplier [insert if "Participation Factor" is applicable: and taking the Par-
ticipation Factor into account].

Multiplier: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

[Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]]

[insert in the case of Participation Securities with Nominal:

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

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Nominal: [e]

[Participation Factor: [e®][insert if more than one Series: As specified in the table annexed to
the Summary]]

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)][e]]]

[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 (converted
into the Settlement Currency, if applicable) on the Settlement Date (as defined under Ele-
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ment C.16 below), the amount of which depends on the performance of the Underlying. The
Settlement Amount equals the Reference Price (as defined under Element C.19 below) mul-
tiplied by the Multiplier [insert if "Participation Factor" is applicable: and taking the Par-
ticipation Factor into account]. However, the Settlement Amount does not exceed the
Maximum Amount.

Cap: [e®][insert if more than one Series: As specified in the table annexed to the Summary]

Maximum Amount: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

Multiplier: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

[Participation Factor: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]]

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

In the case of these Securities, Security Holders receive a Settlement Amount (converted
into the Settlement Currency, if applicable) on the Settlement Date (as defined under Ele-
ment C.16 below), the amount of which depends on the performance of the Underlying. The
Settlement Amount equals the Nominal multiplied by the Performance of the Underlying
[insert if "Participation Factor" is applicable: and taking the Participation Factor into ac-
count]. However, the Settlement Amount does not exceed the Maximum Amount.

Cap: [e®][insert if more than one Series: As specified in the table annexed to the Summary]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Maximum Amount: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

Nominal: [e]

[Participation Factor: [e®][insert if more than one Series: As specified in the table annexed to
the Summary]]

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)][e]]]

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

[insert in the case of Minimum Amount Securities, where the Settlement Amount above the
Minimum Amount is dependent on whether the Reference Price is equal to or above the
Initial Reference Price:

In the case of Minimum Amount Securities, the Settlement Amount (converted into the Set-
tlement Currency, if applicable) is at least equal to the Minimum Amount. The Settlement
Amount is determined as follows:

(1) If the Reference Price (as defined under Element C.19 below) is below the Initial Refer-
ence Price, Security Holders receive the Minimum Amount on the Settlement Date (as de-
fined under Element C.16 below).

(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).]
[insert in the case of Minimum Amount Securities, where the Settlement Amount above the
Minimum Amount is dependent on whether the Reference Price is equal to or below the
Initial Reference Price:

The Settlement Amount is determined as follows:

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

Initial Reference Price, Security Holders receive on the Settlement Date (as defined under
Element C.16 below) an amount equal to the Nominal multiplied by the sum of (A) 100%
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and (B) the product of (x) the Participation Factor and (y) the difference between the Per-
formance of the Underlying and 100%.

(11) If the Reference Price exceeds the Initial Reference Price, the Security Holders receive
on the Settlement Date the greater of the following values: the Minimum Amount or Nomi-
nal multiplied by the Performance of the Underlying. |

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Minimum Amount: [e][insert if more than one Series: As specified in the table annexed to
the Summary]

Nominal: [e]

[Participation Factor: [e®][insert if more than one Series: As specified in the table annexed to
the Summary]]

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 (converted into
the Settlement Currency, if applicable) 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 (as defined under Element C.19 below) is below the Initial Refer-
ence Price, Security Holders receive the Minimum Amount on the Settlement Date (as de-
fined under Element C.16 below).

(i1) 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 Underly-
ing and one (1).

(ii1) If the Reference Price is equal to or above the Cap, the Settlement Amount equals the
Maximum Amount.

Cap: [e][insert if more than one Series: As specified in the table annexed to the Summary]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Maximum Amount: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

Minimum Amount: [e®][insert if more than one Series: As specified in the table annexed to
the Summary]

Nominal: [e]

[Participation Factor: [e®][insert if more than one Series: As specified in the table annexed to
the Summary]]

Performance of the Underlying: [Reference Price divided by the Initial Reference Price]
[Initial Reference Price divided by the Reference Price] [100% + (Reference Price — [0]%
of the Initial Reference Price) / Initial Reference Price][e]]

[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 termi-
nation by the Issuer or (iii) on extraordinary termination by the Issuer.

The Settlement Amount (converted into the Settlement Currency, if applicable) equals the
Nominal multiplied by the Performance of the Underlying and then multiplied by the [Man-
agement Factor] [insert in the case of Open End Securities with a Quanto feature: Fee Fac-
tor].
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[Fee Factor: [e]]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

[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 termi-
nation by the Issuer or (iii) on extraordinary termination by the Issuer.

The Settlement Amount (converted into the Settlement Currency, if applicable) equals the
Reference Price (as defined under Element C.19 below) multiplied by the Multiplier and
then multiplied by the [Management Factor] [insert in the case of Open End Securities with
a Quanto feature: Fee Factor].

[Fee Factor: [e]]

[Management Factor: [@]]

Multiplier: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]

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

The Securities have the characteristic such that the level of the Settlement Amount (con-
verted into the Settlement Currency, if applicable) and the time for redemption of the Secu-
rities depend on whether 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, whereby 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) is [equal to or] above the
Final Settlement Level, the Settlement Amount is the Nominal multiplied by the Final Set-
tlement Factor.

(i1) [If the Reference Price is [equal to or] below the Final Settlement Level, but no Barrier
Event has occurred, the Settlement Amount is [either] equal to the Nominal [or the Nominal
multiplied by the Performance of the Underlying, whichever amount is greater].

(111)] [If the Reference Price is [is equal to or] below the Final Settlement Level [and a Bar-
rier Event has occurred] [, but the Reference Price is [equal to or] above the Initial Refer-
ence Price], the Settlement Amount is the Nominal. ]

[(iv)] If the Reference Price is [is equal to or] below the Final Settlement Level [and a Bar-
rier Event has occurred] [, but the Reference Price is [equal to or] below the Initial Refer-
ence Price], the Settlement Amount is 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
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 be-
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low)]].]

[Furthermore, the Security Holder may receive a Coupon Amount on certain Coupon Pay-
ment 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 Underlying.] [The coupon payment is conditional to the occurrence of a
Coupon Trigger Event. Should such event not occur, there will be no coupon payment for
the applicable Coupon Payment Date.] [The amount of the Coupon Amount is dependent of
the performance of the Reference Rate.] 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. ]

[Barrier: [®][insert if more than one Series: As specified in the table annexed to the Sum-

mary]]
[Coupon: [e][insert if more than one Series: As specified in the table annexed to the Sum-
mary] [The Coupon corresponds to the Reference Rate [plus [®] per cent. p.a.]][The Coupon
corresponds to the Coupon assigned to the respective Coupon Payment Date: [@]]]

[Coupon Amount: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Coupon Trigger Event: [A Coupon Trigger Event has occurred if on a Coupon Observation
Date the Underlying Price [equals or] is above the relevant Coupon Trigger Level.] [e]]

Final Settlement Factor: [e®][insert if more than one Series: As specified in the table an-
nexed to the Summary]

Final Settlement Level: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Initial Reference Price [®][insert if more than one Series: As specified in the table annexed
to the Summary]

[Observation Period: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

Nominal: [e]

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

[Reference Rate: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]

Settlement Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

Settlement Level: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

[insert in the case of Autocallable Securities with potential physical settlement:

The Securities have the characteristic such that the level of the Settlement Amount (con-
verted into the Settlement Currency, if applicable), the manner of redemption and the time
for redemption of the Securities depend on whether the Underlying has [reached or] ex-
ceeded 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 re-
deemed early whereby the Settlement Amount equals the Nominal multiplied by the Settle-
ment Factor.

If an early redemption does not occur, the performance of the Underlying determines the
level of the Settlement Amount and the type of settlement (cash settlement or physical set-
tlement):

(1) If the Reference Price (as defined under Element C.19 below) is [equal to or] above the
Final Settlement Level, the Settlement Amount is the Nominal multiplied by the Final Set-
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tlement Factor.

(11) [If the Reference Price is [equal to or] below the Final Settlement Level, but no Barrier
Event has occurred, the Settlement Amount is [either] equal to the Nominal [or the Nominal
multiplied by the Performance of the Underlying, whichever amount is greater].

(ii1)] [If the Reference Price is [is equal to or] below the Final Settlement Level [and a Bar-
rier Event has occurred] [, but the Reference Price is [equal to or] above the Initial Refer-
ence Price], the Settlement Amount is the Nominal. ]

[(iv)] If the Reference Price is [is equal to or] below the Final Settlement Level [and a Bar-
rier Event has occurred] [, but the Reference Price is [equal to or] below the Initial Refer-
ence Price], the Security Holder receives a number of the Underlying expressed by the
Physical Delivery Unit.

[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
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 be-

low)]].]

[Furthermore, the Security Holder may receive a Coupon Amount on certain Coupon Pay-
ment 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 Underlying.] [The coupon payment is conditional to the occurrence of a
Coupon Trigger Event. Should such event not occur, there will be no coupon payment for
the applicable Coupon Payment Date.] [The amount of the Coupon Amount is dependent of
the performance of the Reference Rate.] 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. ]

[Barrier: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[Coupon: [e][insert if more than one Series: As specified in the table annexed to the Sum-
mary] [The Coupon corresponds to the Reference Rate [plus [®] per cent. p.a.]][The Coupon
corresponds to the Coupon assigned to the respective Coupon Payment Date: [®]]]

[Coupon Amount: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Coupon Trigger Event: [®][A Coupon Trigger Event has occurred if on a Coupon Observa-
tion Date the Underlying Price of the Underlying [equals or] exceeds the relevant Coupon
Trigger Level.]]

Final Settlement Factor: [®][insert if more than one Series: As specified in the table an-
nexed to the Summary]

Final Settlement Level: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

[Initial Reference Price: [®][insert if more than one Series: As specified in the table an-
nexed to the Summary]]

[Maximum Amount: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Observation Period: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

Nominal: [e]

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

[Reference Rate: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]

Settlement Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

Settlement Level: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

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

In the case of these Securities, the Security Holders receive a Settlement Amount (converted
into the Settlement Currency, if applicable) on the Settlement Date (as defined under Ele-
ment C.16 below), 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" is calculated pursuant to the following formula:

. . . Reference Price—Entry Level
1 + Participation Factor X ( ! L4 )

Strike

(i1) If a Barrier Event has occurred, the Settlement Amount always equals the product of the
Nominal and the Performance of the Underlying.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applicable: the Observa-
tion 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 be-
low)]] [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: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]

Entry Level: Either (A) the Strike or (B) the lowest Underlying Price 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: [®][insert if more than one Series: As specified in the table
annexed to the Summary]

[Initial Reference Price: [®][insert if more than one Series: As specified in the table an-
nexed to the Summary]]

Nominal: [e]

Observation Period: [e®][insert if more than one Series: As specified in the table annexed to
the Summary]

Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

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

Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[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 (converted
into the Settlement Currency, if applicable) on the Settlement Date (as defined under Ele-
ment C.16 below), the amount of which is dependent on the performance of the Underlying.
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The Settlement Amount equals:

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

Multiplier: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[insert in the case of Outperformance Securities with Nominal:

In the case of these Securities, the Security Holders receive a Settlement Amount (converted
into the Settlement Currency, if applicable) on the Settlement Date (as defined under Ele-
ment C.16 below), the amount of which is dependent on the performance of the Underlying.
The Settlement Amount equals:

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

(11) 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: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Nominal: [e]

Participation Factor: [e][insert if more than one Series: As specified in the table annexed to
the Summary]

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

Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]]

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

In the case of these Securities, the Security Holders receive a Settlement Amount (converted
into the Settlement Currency, if applicable) on the Settlement Date (as defined under Ele-
ment C.16 below), the amount of which is dependent on the performance of the Underlying.

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;

(111) if the Reference Price is equal to or below the Strike, the product of the Reference Price
and the Multiplier.

Cap: [e®][insert if more than one Series: As specified in the table annexed to the Summary]

Maximum Amount: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

Multiplier: [®][insert if more than one Series: As specified in the table annexed to the
Summary]
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Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

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

In the case of these Securities, the Security Holders receive a Settlement Amount (converted
into the Settlement Currency, if applicable) on the Settlement Date (as defined under Ele-
ment C.16 below), the amount of which is dependent on the performance of the Underlying.

The Settlement Amount equals:

(1) 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 Nomi-
nal, (y) the Participation Factor and (z) the difference between the Reference Price and the
Strike, divided by the Strike;

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

(ii1) if the Reference Price is equal to or below the Strike, the product of the Nominal and
the Performance of the Underlying.

Cap: [e®][insert if more than one Series: As specified in the table annexed to the Summary]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Maximum Amount: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

Nominal: [e]
Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

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

Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]]

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

In the case of these Securities, the Security Holders receive a Settlement Amount (converted
into the Settlement Currency, if applicable) on the Settlement Date (as defined under Ele-
ment C.16 below), the amount of which is dependent on the performance of the Underlying.

The Settlement Amount equals:

(1) if the Reference Price (as defined under Element C.19 below) is above the [Initial Refer-
ence Price][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 Underlying minus 1;

(i1) if the Reference Price is equal to or below the [Initial Reference Price][Strike], but equal
to or above the Buffer Level, the Nominal;

(iii) if the Reference Price is below the Buffer Level, the Nominal multiplied by the quotient
of the Reference Price and the Buffer Level.

Buffer Level: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

[Initial Reference Price: [®][insert if more than one Series: As specified in the table an-
nexed to the Summary]]

Nominal: [e]

Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

Performance of the Underlying: [Reference Price divided by Strike][Reference Price di-
vided by Initial Reference Price][e]
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[Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]]

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

In the case of these Securities, the Security Holders receive a Settlement Amount (converted
into the Settlement Currency, if applicable) on the Settlement Date (as defined under Ele-
ment C.16 below), the amount of which is dependent on the performance of the Underlying.

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;

(11) if the Reference Price is above the [Initial Reference Price][Strike]but below the Cap,
the Nominal multiplied by the sum of (A) 1 and (B) the product of (x) the Participation Fac-
tor and (y) the Performance of the Underlying minus 1;

(111) if the Reference Price is equal to or below the [Initial Reference Price][Strike], but
equal to or above 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.

Buffer Level: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

Cap: [e][insert if more than one Series: As specified in the table annexed to the Summary]

[Initial Reference Price: [®][insert if more than one Series: As specified in the table an-
nexed to the Summary]]

Maximum Amount: [@][insert if more than one Series: As specified in the table annexed to
the Summary]

Nominal: [e]

Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

Performance of the [Underlying: Reference Price divided by Strike][Reference Price di-
vided by Initial Reference Price][e]

[Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]]

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

The amount of the Settlement Amount in the case of Twin Win Securities (converted into
the Settlement Currency, if applicable) is linked to the performance of the Underlying, and
the following cases are to be distinguished:

(1) 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 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.

(11) 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 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 be-
tween the Upper Barrier and the Reference Price.

(111) 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 applicable: the Observa-
tion 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 be-
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low)]] [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: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]

Downside Participation Factor: [®][insert if more than one Series: As specified in the table
annexed to the Summary]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Multiplier: [e][insert if more than one Series: As specified in the table annexed to the
Summary]

[Observation Period: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

Upper Barrier: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

Upside Participation Factor: [e®][insert if more than one Series: As specified in the table
annexed to the Summary]]

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

The amount of the Settlement Amount in the case of Twin Win Securities (converted into
the Settlement Currency, if applicable) 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 Reference Price multiplied by the
Multiplier.

(11) 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 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 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 applicable: the Observa-
tion 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 be-
low)]] [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: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]

Multiplier: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

[Observation Period: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

Upper Barrier: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]]

[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:

(1) 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 Reference Currency. In addition,
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the Security Holder receives a Coupon Amount which is calculated on the basis of the Cou-
pon and the Nominal in the Reference Currency.

(11) 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: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

Coupon: [e][insert if more than one Series: As specified in the table annexed to the Sum-

mary]
Coupon Amount: [e][insert if more than one Series: As specified in the table annexed to the
Summary]

Nominal in the Base Currency: [®][insert if more than one Series: As specified in the table
annexed to the Summary]

Nominal in the Reference Currency: [®][insert if more than one Series: As specified in the
table annexed to the Summary]

Reference Currency: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[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 pay-
ment, 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.

Exercise Period: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

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 Se-
curity 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][insert if more than one Series: As specified in the table annexed to the Sum-
mary]

Nominal: [e]

Performance of the [Underlying: Strike divided by Reference Price (as defined under Ele-
ment C.19 below)][e]

Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[insert in the case of Lock-In Securities (Product No. 25):

In the case of Lock-In Securities, the level of the Settlement Amount (converted into the
Settlement Currency, if applicable) is linked to the performance of the Underlying, and the
following cases are to be distinguished:

(1) if a Lock-In Event has occurred, either the Nominal multiplied by the Highest Entry
Level or the Nominal multiplied by the Performance of the Underlying, whichever amount
is greater; or

(11) if a Lock-In Event has not occurred and no Barrier Event has occurred, the Nominal or
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the Nominal multiplied by the Performance of the Underlying, whichever amount is greater;
or

(111) if a Lock-In Event has not occurred and a Barrier Event has occurred, the Nominal
multiplied by the Performance of the Underlying.

A "Lock-In Event" occurs if [the price of the Underlying on an Entry Level Date (t)
reaches or exceeds a Lock-In Level (i).] [e]

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applicable: the
Observation Price (as defined under Element C.19 below) reaches or exceeds 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 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: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]

Entry Level (1): [The Entry Level (i) assigned to the Lock-In Level (i) equals e][®][insert if
more than one Series: As specified in the table annexed to the Summary]

Entry Level Observation Date (t): [®][insert if more than one Series: As specified in the
table annexed to the Summary]

Entry Level Observation Period: [®][insert if more than one Series: As specified in the table
annexed to the Summary]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Lock-In Level (1): [®][insert if more than one Series: As specified in the table annexed to
the Summary]

Highest Entry Level: [The Highest Entry Level equals the Entry Level (i) which is assigned
to the highest Lock-In Level (i) reached or exceeded on an Entry Level Observation Date (t)
during the Entry Level Observation Period.] [e]

Nominal: [e]

Observation Period: [e®][insert if more than one Series: As specified in the table annexed to
the Summary]

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)] [e]]

[insert in the case of Capped Market Timer Securities (Product No. 29):

In the case of these Securities the Security Holders receive a Settlement Amount (converted
into the Settlement Currency, if applicable) on the Settlement Date (as defined under
Element C.16 below), 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 Market Timer Performance, and the Security Holder receives at least the Nominal. The
Settlement Amount is however limited to the Maximum Amount. The "Market Timer Per-
formance" is calculated according to the following formula:

. ice — Entry Level
1+ Participation Factor x (ReferencePrlce ntry Leve j

Strike

(i1) If a Barrier Event has occurred, the Settlement Amount always equals the product of the
Nominal and the Performance of the Underlying. In this case the Settlement Amount is also
limited to 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
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[during the Observation Period][on the Final Valuation 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: [e®][insert if more than one Series: As specified in the table annexed to the
Summary]

Cap: [e][insert if more than one Series: As specified in the table annexed to the Summary]
Entry Level: Either (A) the Strike or (B) the lowest Underlying Price of the Underlying on
an Entry Level Observation Date (t) during the Entry Level-Observation Period, whichever
value is lower.

Entry Level Observation Date (t): Each Calculation Date during the Entry Level
Observation Period without a market disruption.

Entry Level Observation Period: [®][insert if more than one Series: As specified in the table
annexed to the Summary]

[Initial Reference Price: [®][insert if more than one Series: As specified in the table
annexed to the Summary]]

Maximum Amount: [Product of the Nominal and Cap][e][insert if more than one Series.: As
specified in the table annexed to the Summary]

Nominal: [e]

Observation Period: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

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

Strike: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]

[insert in the case of Multi Bonus Securities (Product No. 30):

In the case of these Securities, on the Settlement Date (as defined under Element C.16
below) Security Holders receive a Settlement Amount (converted into the Settlement
Currency, if applicable), the amount of which depends on the performance of the Basket
Components.

(1) If no Barrier Event occurs, the Settlement Amount equals the product of the Nominal and
the [Performance of the Basket Component with the [worst][best] performance][Basket
Performance]. 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 equal to the product of the Nominal and the [Performance of the Bas-
ket Component with the [worst][best] performance[, if the Reference Price of at least one
Basket Component is [equal to or] below the respective Initial Reference Price]. The
[worst][best] performance is determined by dividing the Reference Price of the respective
Basket Component by the Initial Reference Price of the corresponding Basket Compo-
nent][Basket Performance]. [If a Barrier Event has occurred and the Reference Prices of all
Basket Component are [equal to or] above the respective Initial Reference Price the Settle-
ment Amount is equal to the Nominal.]

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

Barrier: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]

[Basket Performance: [@]]

Bonus Amount: [Product of the Nominal and the Bonus Level][®][insert if more than one
Series: As specified in the table annexed to the Summary]

Bonus Level: [e®][insert if more than one Series: As specified in the table annexed to the
Summary]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Nominal: [e]
[Observation Period: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Participation Factor: [e®][insert if more than one Series: As specified in the table annexed to
the Summary]]

Performance of the Basket Component: [[Participation Factor multiplied by the][Weighting
Factor multiplied by the] 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)] [e]]

[Weighting Factor: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]]

[insert in the case of Multi Capped Bonus Securities (Product No. 31):

In the case of these Securities, on the Settlement Date (as defined under Element C.16
below) Security Holders receive a Settlement Amount (converted into the Settlement
Currency, if applicable), the amount of which depends on the performance of the Basket
Components.

(1) If no Barrier Event occurs, the Settlement Amount equals the product of the Nominal and
the [Performance of the Basket Component with the [worst][best] performance][Basket
Performance]. The Settlement Amount 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 is equal to the product of the Nominal and the [Performance of the Bas-
ket Component with the [worst][best] performance][, if the Reference Price of at least one
Basket Component is [equal to or] below the respective Initial Reference Price]. The
[worst][best] performance is determined by dividing the Reference Price of the respective
Basket Component by the Initial Reference Price of the corresponding Basket Compo-
nent|[Basket Performance]. [If a Barrier Event has occurred and the Reference Prices of all
Basket Component are [equal to or] above the respective Initial Reference Price the Settle-
ment Amount is equal to the Nominal.] The Settlement Amount will not exceed the Maxi-
mum Amount.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applicable: the Observa-
tion Price (as defined under Element C.19 below) of at least one Basket Component reaches
or falls below the relevant Barrier [during the Observation Period][on the Final Valuation
Date (as defined under Element C.16 below)]] [insert if "Barrier Event - Break" is applica-
ble: the Observation Price (as defined under Element C.19 below) of at least one Basket
Component falls below the relevant Barrier [during the Observation Period][on the Final
Valuation Date (as defined under Element C.16 below)]].

Barrier: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]
[Basket Performance: [e]]
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Bonus Amount: [Product of the Nominal and the Bonus Level][®] [insert if more than one
Series: As specified in the table annexed to the Summary]

Bonus Level: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

Cap: [e®][insert if more than one Series: As specified in the table annexed to the Summary]
Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Maximum Amount: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

Nominal: [e]

[Observation Period: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Participation Factor: [e®][insert if more than one Series: As specified in the table annexed to
the Summary]]

Performance of the Basket Component: [[Participation Factor multiplied by the][Weighting
Factor multiplied by the] 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)] [e]]

[Weighting Factor: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]]

[insert in the case of Multi Reverse Convertible Securities (Product No. 32):
[insert in the case of Multi Reverse Convertible Securities with cash settlement:

Multi Reverse Convertible Securities are linked to the performance of the Basket Compo-
nents. The Security Holder receives a Settlement Amount (converted into the Settlement
Currency, if applicable) on the Settlement Date (as defined below in Element C.16), deter-
mined as follows:

(a) If the Reference Prices of all Basket Components are [equal to or] above the respective
[Initial Reference Price][Strike], the Settlement Amount is equal to the [Nominal][higher of
the following values:

(A)  the Nominal,

(B)  the product of the Nominal and the [Performance of the Basket Component with the
[worst][best] performance] [Basket Performance]].

(b) If the Reference Price of at least one Basket Component is [equal to or] below the re-
spective [Initial Reference Price][Strike], the Settlement Amount is equal to the product of
the Nominal and the Performance of the Basket Component with the [worst][best] perform-
ance. The [worst][best] performance is determined by dividing the Reference Price of the
respective Basket Component by the [Initial Reference Price][Strike] of the corresponding
Basket Component.

[insert in the case of a coupon payment.: Furthermore, the Security Holder receives a Cou-
pon 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 Basket Components.]

[Basket Performance: o]

[Coupon: [e][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[Coupon Amount: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]
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Nominal: [e]
[Participation Factor: [e®][insert if more than one Series: As specified in the table annexed to
the Summary]]

Performance of the Basket Component: [Participation Factor multiplied by the] [Reference
Price divided by Initial Reference Price] [Initial Reference Price divided by Reference
Price][e]

[Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]]

[insert in the case of Multi Reverse Convertible Securities with potential physical settle-
ment:

Multi Reverse Convertible Securities are linked to the performance of the Basket Compo-
nent. The Security Holder receives a Settlement Amount (cash amount (converted into the
Settlement Currency, if applicable) or delivery of the Basket Component with the
[worst][best] performance) on the Settlement Date (as defined under Element C.16 below),
determined as follows:

(a) If the Reference Prices of all Basket Components are [equal to or] above the respective
[Initial Reference Price][Strike], the Settlement Amount equals the [Nominal][higher of the
following values:

(A)  the Nominal,

(B)  the product of the Nominal and the [Performance of the Basket Component with the
[worst][best] performance] [Basket Performance]].

(b)] If the Reference Price of at least one Basket Component is [equal to or] below the re-
spective [Initial Reference Price][Strike], the Settlement Amount is equal to a quantity of
the Basket Component with the [worst][best] performance, expressed by the Physical De-
livery Unit. The [worst]best] performance is determined by dividing the Reference Price of
the respective Basket Component by the [Initial Reference Price][Strike] of the correspond-
ing Basket Component. Fractions of the Basket Component 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 Cou-
pon 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 Basket Components.]

[Basket Performance: o]

[Coupon: [e][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[Coupon Amount: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Nominal: [e]

[Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

Performance of the Basket Component: [Participation Factor multiplied by the] [Reference
Price divided by Initial Reference Price] [Initial Reference Price divided by Reference
Price][e]

Physical Delivery Unit: [e]

[Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]]

[insert in the case of Multi Barrier Reverse Convertible Securities (Product No. 33):
[insert in the case of Multi Barrier Reverse Convertible Securities with cash settlement:
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Multi Barrier Reverse Convertible Securities are linked to the performance of the Basket
Components. The Security Holder receives a Settlement Amount (converted into the Set-
tlement Currency, if applicable) on the Settlement Date (as defined under Element C.16
below), determined as follows:

(a) If no Barrier Event has occurred, the Settlement Amount is equal to the Nominal.

(b) [If a Barrier Event has occurred, but the Reference Prices of all Basket Components are
[equal to or] above the respective [Initial Reference Price][Strike], the Settlement Amount is
equal to the [Nominal][higher of the following values:

(A)  the Nominal,

(B)  the product of the Nominal and the [Performance of the Basket Component with the
[worst][best] performance] [Basket Performance]].

(c)] If a Barrier Event has occurred [and the Reference Price of at least one Basket Compo-
nent is [equal to or] below the respective [Initial Reference Price][Strike]], the Settlement
Amount is equal to the product of the Nominal and the Performance of the Basket Compo-
nent with the [worst][best] performance. The [worst][best] performance is determined by
dividing the Reference Price of the respective Basket Component by the [Initial Reference
Price][Strike] of the corresponding Basket Component.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch"” is applicable: the Observa-
tion Price (as defined under Element C.19 below) of at least one Basket Component 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
Observation Price (as defined under Element C.19 below) of at least one Basket Component
falls below the Barrier [during the Observation Period][on the Final Valuation Date (as de-
fined under Element C.16 below)]].

[insert in the case of a coupon payment.: Furthermore, the Security Holder receives a Cou-
pon 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 Basket Components. ]

Barrier: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]

[Basket Performance: @]

[Coupon: [e][insert if more than one Series: As specified in the table annexed to the Sum-

mary]]
[Coupon Amount: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Nominal: [e]

[Observation Period: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

Performance of the Basket Component: [Participation Factor multiplied by the] [Reference
Price divided by Initial Reference Price] [Initial Reference Price divided by Reference
Price][e]

[Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[insert in the case of Multi Barrier Reverse Convertible Securities with potential physical
settlement:

Multi Barrier Reverse Convertible Securities are linked to the performance of the Basket
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Components. The Security Holder receives a Settlement Amount (cash amount, if applica-
ble, converted into the Settlement Currency or delivery of the Basket Component with the
[worst][best] performance) on the Settlement Date (as defined under Element C.16 below),
determined as follows:

(a) If no Barrier Event has occurred, the Settlement Amount equals the Nominal.

(b) [If a Barrier Event has occurred, but the Reference Prices of all Basket Components are
[equal to or] above the respective [Initial Reference Price][Strike], the Settlement Amount
equals the [Nominal][higher of the following values:

(A)  the Nominal,

(B)  the product of the Nominal and the [Performance of the Basket Component with the
[worst][best] performance] [Basket Performance]].

(c)] If a Barrier Event has occurred [and the Reference Price of at least one Basket Compo-
nent is [equal to or] below the respective [Initial Reference Price][Strike],] the Settlement
Amount is equal to a quantity of the Basket Component with the [worst][best] performance,
expressed by the Physical Delivery Unit. The [worst][best] performance is determined by
dividing the Reference Price of the respective Basket Component by the [Initial Reference
Price][Strike] of the corresponding Basket Component. Fractions of the Basket Component
are not delivered, but are compensated by a cash payment, the so-called Fractional Cash
Amount.

A "Barrier Event" occurs if [insert if "Barrier Event - Touch" is applicable: the Observa-
tion Price (as defined under Element C.19 below) of at least one Basket Component reaches
or falls below the respective Barrier [during the Observation Period][on the Final Valuation
Date (as defined under Element C.16 below)]] [insert if "Barrier Event - Break" is applica-
ble: the Observation Price (as defined under Element C.19 below) of at least one Basket
Component falls below the respective Barrier [during the Observation Period][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 Cou-
pon 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 Basket Components.]

Barrier: [®][insert if more than one Series: As specified in the table annexed to the Sum-

mary]
[Basket Performance: o]

[Coupon: [e][insert if more than one Series: As specified in the table annexed to the Sum-

mary]]
[Coupon Amount: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Nominal: [e]
[Observation Period: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Performance of the Basket Component: [Participation Factor multiplied by the] [Reference
Price divided by Initial Reference Price] [Initial Reference Price divided by Reference
Price][e]]

Physical Delivery Unit: [e]

[Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]
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[insert in the case of Multi Autocallable Securities (Product No. 34):
[insert in the case of Multi Autocallable Securities with cash settlement:

The Securities have the characteristic such that the level of the Settlement Amount (con-
verted into the Settlement Currency, if applicable) and the time for redemption of the Secu-
rities depend on whether all Basket Components have [reached or] exceeded the respective
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 fol-
lowing the Valuation Date on which the Basket Components have [reached or] exceeded the
respective Settlement Level whereby 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 Basket Components deter-
mines the level of the Settlement Amount:

(1) If the Reference Prices of all Basket Components [reach or] exceed the Final Settlement
Level applicable to the relevant Basket Component, the Settlement Amount equals the
Nominal multiplied by the Final Settlement Factor.

(i1) [If the Reference Price of at least one Basket Component is [equal to or] below the Final
Settlement Level applicable to the relevant Basket Component but no Barrier Event has
occurred, the Settlement Amount is the [Nominal][higher of the following values:

(A)  the Nominal,

(B)  the product of the Nominal and the [Performance of the Basket Component with the
worst performance] [Performance of the Basket Component with the best performance]
[Basket Performance]].

(111)] [If the Underlying Price of at least one Basket Component is [equal to or] below the
Final Settlement Level applicable to the relevant Basket Component [and a Barrier Event
has occurred][but the Reference Prices of all Basket Components are [equal to or] above the
respective Initial Reference Price], the Settlement Amount equals the [Nominal][higher of
the following values:

(A)  the Nominal,

(B)  the product of the Nominal and the [Performance of the Basket Component with the
[worst][best] performance] [Basket Performance]].]

[(iv)] If the Underlying Price of at least one Basket Component is [equal to or] below the
Final Settlement Level applicable to the relevant Basket Component [and a Barrier Event
has occurred][and the Reference Prices of at least one Basket Component is [equal to or]
below the respective Initial Reference Price], the Settlement Amount equals the Nominal
multiplied by the Performance of the Basket Component with the [worst][best] perform-
ance. The [worst][best] performance is determined by dividing the Reference Price of the
respective Basket Component by the Initial Reference Price of the corresponding Basket
Component. ]

[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) of at
least one Basket Component reaches or falls below the relevant Barrier [during the Observa-
tion Period][on the Final Valuation 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) of at least one Basket Component falls below the relevant Barrier [during the
Observation Period][on the Final Valuation Date (as defined under Element C.16 below)]].]

[Furthermore, the Security Holder may receive a Coupon Amount on certain Coupon Pay-
ment 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 Basket Components.] [The coupon payment is conditional to the occur-
rence of a Coupon Trigger Event. Should such event not occur, there will be no coupon
payment for the applicable Coupon Payment Date.] [The amount of the Coupon Amount is
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dependent of the performance of the Reference Rate.] 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. ]

[Barrier: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[Basket Performance: [®]]

[Coupon: [e][insert if more than one Series: As specified in the table annexed to the Sum-

mary] [The Coupon corresponds to the Reference Rate [plus [@] per cent. p.a.]][The Coupon
corresponds to the Coupon assigned to respective Coupon Payment Date: [e]]]

[Coupon Amount: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Coupon Trigger Event: [A Coupon Trigger Event has occurred if on a Coupon Observation
Date the Underlying Prices of all Basket Components [equal or] exceed the relevant Coupon
Trigger Level.][e]]

[Final Settlement Factor: [®][insert if more than one Series: As specified in the table an-
nexed to the Summary]]
[Final Settlement Level: [®][insert if more than one Series: As specified in the table an-
nexed to the Summary]]

[Initial Reference Price: [®][insert if more than one Series: As specified in the table an-
nexed to the Summary]]

[Observation Period: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

Nominal: [e]

[Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Performance of the Basket Components: [[Participation Factor multiplied by
the][Weighting Factor multiplied by the] Reference Price of the Basket Component divided
by the Initial Reference Price of the Basket Component] [@]]

[Reference Rate: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]

[Settlement Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

Settlement Level: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

[Weighting Factor: [e®][insert if more than one Series: As specified in the table annexed to
the Summary]]]

[insert in the case of Multi Autocallable Securities with potential physical settlement:

The Securities have the characteristic such that the level of the Settlement Amount (con-
verted into the Settlement Currency, if applicable), the manner of redemption and the time
for redemption of the Securities depend on whether all Basket Components have reached or
exceeded the respective 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 Securi-
ties are redeemed early following the Valuation Date on which the Settlement Level was
reached or exceeded whereby the Settlement Amount equals the Nominal multiplied by the
Settlement Factor.

If an early redemption does not occur, the performance of the Basket Components deter-
mines the level of the Settlement Amount and the type of settlement (cash settlement or
physical settlement):

(1) If the Reference Prices of all Basket Components [reach or] exceed the Final Settlement
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Level applicable to the relevant Basket Component, the Settlement Amount equals the
Nominal multiplied by the Final Settlement Factor.

(11) [If the Reference Price of at least one Basket Component is [equal to or] below the Final
Settlement Level applicable to the relevant Basket Component but no Barrier Event has
occurred, the Settlement Amount is the [Nominal][higher of the following values:

(A)  the Nominal,

(B)  the product of the Nominal and the [Performance of the Basket Component with the
worst performance] [Performance of the Basket Component with the best performance]
[Basket Performance]].

(111)] [If the Underlying Price of at least one Basket Component is [equal to or] below the
Final Settlement Level applicable to the relevant Basket Component [and a Barrier Event
has occurred][but the Reference Prices of all Basket Components are [equal to or] above the
respective Initial Reference Price], the Settlement Amount equals the [Nominal][higher of
the following values:

(A)  the Nominal,

(B)  the product of the Nominal and the [Performance of the Basket Component with the
[worst][best] performance] [Basket Performance]].]

[(iv)] If the Underlying Price of at least one Basket Component is [equal to or] below the
Final Settlement Level applicable to the relevant Basket Component [and a Barrier Event
has occurred][and the Reference Prices of at least one Basket Component is [equal to or]
below the respective Initial Reference Price], the Security Holder receives a number of the
Basket Component expressed by the Physical Delivery Unit, which has the [worst][best]
performance. The [worst][best] performance is determined by dividing the Reference Price
of the respective Basket Component by the Initial Reference Price of the corresponding
Basket Component.

[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) of at
least one Basket Component reaches or falls below the relevant Barrier [during the Observa-
tion Period][on the Final Valuation 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) of at least one Basket Component falls below the relevant Barrier [during the
Observation Period][on the Final Valuation Date (as defined under Element C.16 below)]].]

[Furthermore, the Security Holder may receive a Coupon Amount on certain Coupon Pay-
ment 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 Basket Components.] [The coupon payment is conditional to the occur-
rence of a Coupon Trigger Event. Should such event not occur, there will be no coupon
payment for the applicable Coupon Payment Date.] [The amount of the Coupon Amount is
dependent of the performance of the Reference Rate.] 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. ]

[Barrier: [®][insert if more than one Series: As specified in the table annexed to the Sum-

mary]]
[Basket Performance: Sum of the Performances of the Basket Components] [@]

[Coupon: [e][insert if more than one Series: As specified in the table annexed to the Sum-
mary] [The Coupon corresponds to the Reference Rate [plus [®] per cent. p.a.]][The Coupon
corresponds to the Coupon assigned to respective Coupon Payment Date: [@]]]

[Coupon Amount: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Coupon Trigger Event: [A Coupon Trigger Event has occurred if on a Coupon Observation
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Date the Underlying Prices of all Basket Components [equal or] exceed the relevant Coupon
Trigger Level.][e]]

[Final Settlement Factor: [e][insert if more than one Series: As specified in the table an-
nexed to the Summary]]

[Final Settlement Level: [®][insert if more than one Series: As specified in the table an-
nexed to the Summary]]

[Initial Reference Price: [®][insert if more than one Series: As specified in the table an-
nexed to the Summary]]

[Observation Period: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]

Nominal: [e]

[Participation Factor: [e®][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Performance of the Basket Components: [[Participation Factor multiplied by the] [Weight-
ing Factor multiplied by the] Reference Price of the Basket Component divided by the Ini-
tial Reference Price of the Basket Component] [e]]

[Physical Delivery Unit: [e]]

[Reference Rate: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]

[Settlement Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

Settlement Level: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

[Weighting Factor: [e][insert if more than one Series: As specified in the table annexed to
the Summary]]]

[insert in the case of Plain Warrants (Product No. 35):

[insert in the case of Plain Call Warrants with Multiplier and European Exercise Style:
Security Holders of Plain Call Warrants expect the price of the Underlying to rise.

Plain Warrants have a fixed term and will automatically be exercised on the Final Valuation

Date (European Exercise). The Security Holders do not have the right to exercise the Plain
Warrants during the term.

The Security Holders will receive a Settlement Amount on the Settlement Date if the Refer-
ence Price exceeds the Strike. The Settlement Amount is equal to the amount by which the
Reference Price exceeds the Strike. The result will be multiplied by the Multiplier [and the
Participation Factor] and, if applicable, converted into the Settlement Currency. If the Ref-
erence Price is equal to or below the Strike the Plain Warrants expire worthless.]

[insert in the case of Plain Put Warrants with Multiplier and European Exercise Style:
Security Holders of Plain Put Warrants expect the market price of the Underlying to fall.

Plain Warrants have a fixed term and will automatically be exercised on the Final Valuation
Date (European Exercise). The Security Holders do not have the right to exercise the Plain
Warrants during the term.

The Security Holders will receive a Settlement Amount on the Settlement Date if the Refer-
ence Price is below the Strike. The Settlement Amount is equal to the amount by which the
Reference Price falls below the Strike. The result will be multiplied by the Multiplier [and
the Participation Factor] and, if applicable, converted into the Settlement Currency. If the
Reference Price is equal to or above the Strike the Plain Warrants expire worthless. ]

[insert in the case of Plain Call Warrants with Multiplier and American Exercise Style:
Security Holders of Plain Call Warrants expect the price of the Underlying to rise.

Plain Warrants have a fixed term. The Security Holders have the right to exercise the Plain
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Warrants on any Business Day during the Exercise Period. If the Security Holder foregoes
the exercise of the Warrants during the Exercise Period [insert if "Automatic Exercise" is
applicable: the Plain Warrants are exercised automatically on the last day of the Exercise
Period (American Exercise)] [insert if "Automatic Exercise” is not applicable: the Plain
Warrants will expire at the end of the term worthless].

After exercising the Plain Warrants the Security Holder will receive a Settlement Amount if
the Reference Price exceeds the Strike. The Settlement Amount is equal to the amount by
which the Reference Price exceeds the Strike. The result will be multiplied by the Multiplier
[and the Participation Factor] and, if applicable, converted into the Settlement Currency. If
the Reference Price is equal to or below the Strike the Plain Warrants expire worthless.]

[insert in the case of Plain Put Warrants with Multiplier and American Exercise Style:
Security Holders of Plain Put Warrants expect the price of the Underlying to fall.

Plain Warrants have a fixed term. The Security Holders have the right to exercise the Plain
Warrants on any Business Day during the Exercise Period. If the Security Holder foregoes
the exercise of the Plain Warrants during the Exercise Period [insert if "Automatic Exercise"
is applicable: the Plain Warrants are exercised automatically on the last day of the Exercise
Period (American Exercise)] [insert if "Automatic Exercise” is not applicable: the Plain
Warrants will expire at the end of the term worthless].

After exercising the Plain Warrants the Security Holder will receive a Settlement Amount if
the Reference Price is below the Strike. The Settlement Amount is equal to the amount by
which the Reference Price falls below the Strike. The result will be multiplied by the Multi-
plier [and the Participation Factor] and, if applicable, converted into the Settlement Cur-
rency. If the Reference Price is equal to or above the Strike the Plain Warrants expire worth-
less.]

[insert in the case of Plain Call Warrants with Nominal and European Exercise Style:
Security Holders of Plain Call Warrants expect the price of the Underlying to rise.

Plain Warrants have a fixed term and will automatically be exercised on the Final Valuation
Date (European Exercise). The Security Holders do not have the right to exercise the Plain
Warrants during the term.

The Security Holders will receive a Settlement Amount on the Settlement Date if the Refer-
ence Price exceeds the Strike. The Settlement Amount is equal to the Performance of the
Underlying multiplied by the Nominal [and the Participation Factor] and, if applicable, con-
verted into the Settlement Currency. If the Reference Price is equal to or below the Strike
the Plain Warrants expire worthless. ]

[insert in the case of Plain Put Warrants with Nominal and European Exercise Style:
Security Holders of Plain Put Warrants expect the market price of the Underlying to fall.

Plain Warrants have a fixed term and will automatically be exercised on the Final Valuation
Date (European Exercise ). The Security Holders do not have the right to exercise the Plain
Warrants during the term.

The Security Holders will receive a Settlement Amount on the Settlement Date if the Refer-
ence Price is below the Strike. The Settlement Amount is equal to the Performance of the
Underlying multiplied by the Nominal [and the Participation Factor] and, if applicable, con-
verted into the Settlement Currency. If the Reference Price is equal to or above the Strike
the Plain Warrants expire worthless.

[insert in the case of Plain Call Warrants with Nominal and American Exercise Style:
Security Holders of Plain Call Warrants expect the price of the Underlying to rise.

Plain Warrants have a fixed term. The Security Holders have the right to exercise the Plain
Warrants on any Business Day during the Exercise Period. If the Security Holder foregoes
the exercise of the Plain Warrants during the Exercise Period [insert if "Automatic Exercise"
is applicable: the Plain Warrants are exercised automatically on the last day of the Exercise
Period (American Exercise)] [insert if "Automatic Exercise” is not applicable: the Plain
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Warrants will expire at the end of the term worthless].

After exercising the Plain Warrants the Security Holders will receive a Settlement Amount
if the Reference Price exceeds the Strike. The Settlement Amount is equal to the Perform-
ance of the Underlying multiplied by the Nominal [and multiplied by the Participation Fac-
tor] and, if applicable, converted into the Settlement Currency. If the Reference Price is
equal to or below the Strike the Plain Warrants expire worthless.]

[insert in the case of Plain Put Warrants with Nominal and American Exercise Style:
Security Holders of Plain Put Warrants expect the price of the Underlying to fall.

Plain Warrants have a fixed term. The Security Holders have the right to exercise the Plain
Warrants on any Business Day during the Exercise Period. If the Security Holder forego the
exercise of the Plain Warrants during the Exercise Period [insert if "Automatic Exercise” is
applicable: the Plain Warrants are exercised automatically on the last day of the Exercise
Period (American Exercise)] [insert if "Automatic Exercise" is not applicable: the Warrants
will expire at the end of the term worthless].

After exercising the Plain Warrants the Security Holders will receive a Settlement Amount
if the Reference Price is below the Strike. The Settlement Amount is equal to the Perform-
ance of the Underlying multiplied by the Nominal [and the Participation Factor] and, if ap-
plicable, converted into the Settlement Currency. If the Reference Price is equal to or above
the Strike the Plain Warrants expire worthless. ]

[Initial Reference Price: [®][insert if more than one Series: As specified in the table an-
nexed to the Summary]]

[Multiplier: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]

[Nominal: [e]]

[Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Performance of the Underlying: [Strike minus Reference Price whereby the result will be
divided by the Initial Reference Price] [Reference Price minus Strike whereby the result will
be divided by the Initial Reference Price] [®][insert if more than one Series: As specified in
the table annexed to the Summary]]

Reference Price: [Underlying Price on the Final Valuation Date][e]

Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[insert in the case of Discount Warrants (Product No. 36):
[insert in the case of Discount Call Warrants with European Exercise Style:

Security Holders of Discount Call Warrants expect the market price of the Underlying to
rise.

Discount Warrants have a fixed term and will automatically be exercised on the Final
Valuation Date (European Exercise Style). The Security Holders do not have the right to
exercise the Discount Warrants during the term.

The Security Holders will receive a Settlement Amount on the Settlement Date. The Settle-
ment Amount is equal to the amount by which the Reference Price exceeds the Strike.
However, the Settlement Amount is limited to the Maximum Amount. The Maximum
Amount is equal to the amount by which the Cap exceeds the Strike. The result in each case
will be multiplied by the Multiplier [and the Participation Factor] and, if applicable, con-
verted into the Settlement Currency. If the Reference Price is equal to or below the Strike
the Discount Warrants expire worthless. ]

[insert in the case of Discount Put Warrants with European Exercise Style:
Security Holders of Discount Put Warrants expect the market price of the Underlying to fall.
Discount Warrants have a fixed term and will automatically be exercised on the Final
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Valuation Date (European Exercise Style). The Security Holders do not have the right to
exercise the Discount Warrants during the term.

The Security Holders will receive a Settlement Amount on the Settlement Date. The Settle-
ment Amount is equal to the amount by which the Reference Price is below the Strike.
However, the Settlement Amount is limited to the Maximum Amount. The Maximum
Amount is equal to the amount by which the Cap falls below the Strike. The result in each
case will be multiplied by the Multiplier [and the Participation Factor]| and, if applicable,
converted into the Settlement Currency. If the Reference Price is equal to or above the
Strike the Discount Warrants expire worthless.]

[insert in the case of Discount Call Warrants with Nominal and Cash Settlement:

Security Holders of Discount Call Warrants expect the market price of the Underlying to
rise.

Discount Warrants have a fixed term and will automatically be exercised on the Final
Valuation Date (European Exercise Style). The Security Holders do not have the right to
exercise the Discount Warrants during the term.

The Security Holders will receive a Settlement Amount on the Settlement Date. The Settle-
ment Amount is equal to the amount by which the Reference Price exceeds the Strike.
However, the Settlement Amount is limited to the Maximum Amount. The Maximum
Amount is equal to the amount by which the Cap exceeds the Strike. The result in each case
will be divided by the Initial Reference Price and then multiplied by the Nominal [and the
Participation Factor| and, if applicable, converted into the Settlement Currency. If the Ref-
erence Price is equal to or below the Strike the Discount Warrants expire worthless.]

[insert in the case of Discount Put Warrants with Nominal and Cash Settlement:
Security Holders of Discount Put Warrants expect the market price of the Underlying to fall.
Discount Warrants have a fixed term and will automatically be exercised on the Final

Valuation Date (European Exercise Style). The Security Holders do not have the right to
exercise the Discount Warrants during the term.

The Security Holders will receive a Settlement Amount on the Settlement Date. The Settle-
ment Amount is equal to the amount by which the Reference Price is below the Strike.
However, the Settlement Amount is limited to the Maximum Amount. The Maximum
Amount is equal to the amount by which the Cap falls below the Strike. The result in each
case will be divided by the Initial Reference Price and then multiplied by the Nominal [and
the Participation Factor] and, if applicable, converted into the Settlement Currency. If the
Reference Price is equal to or above the Strike the Discount Warrants expire worthless. ]
Cap: [e®][insert if more than one Series: As specified in the table annexed to the Summary]

[Initial Reference Price: [®][insert if more than one Series: As specified in the table an-
nexed to the Summary]]

Maximum Amount: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

[Multiplier: [e®][insert if more than one Series: As specified in the table annexed to the
Summary]]

[Nominal: [e]]

[Participation Factor: [e®][insert if more than one Series: As specified in the table annexed to
the Summary]]

Reference Price: [Underlying Price on the Final Valuation Date][e]
Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[insert in the case of Mini Future Warrants or Turbo Certificates (Product No. 37).

[insert in the case of Mini Future Long Warrants or Turbo Long Certificates with American
Exercise Style:
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Security Holders of [Mini Future Long Warrants][Turbo Long Certificates] expect the mar-
ket price of the Underlying to rise.

[Mini Future Warrants][Turbo Certificates] have an unlimited term. The term ends in the
event of (i) the occurrence of a Knock-Out Event, (ii) a termination at short notice by the
Issuer or (iii) an exercise by the Security Holder.

The Security Holders have the right to exercise the [Mini Future Warrants][Turbo Certifi-
cates] on each Business Day (American Exercise Style). After exercising the [Mini Future
Warrants][Turbo Certificates] the Security Holders will receive a Settlement Amount if the
Reference Price [reaches or] exceeds the Current Knock-Out Barrier. The Settlement
Amount is equal to the amount by which the Reference Price exceeds the Current Strike.
The result will be multiplied by the Multiplier [and the Participation Factor] and, if applica-
ble, converted into the Settlement Currency.

A Knock-Out Event occurs if the Underlying is [equal to or] below the Current Knock-Out
Barrier. In the case of a Knock-Out Event, the [Mini Future Warrants][Turbo Certificates]
will expire immediately without the need for separate termination. The Issuer determines
the rebate of the [Mini Future Warrant][Turbo Certificates] (the so-called Knock-Out Set-
tlement Amount) which will be paid to the Security Holders. The Knock-Out Settlement
Amount is calculated on the basis of the price of the Underlying after the occurrence of the
Knock-Out Event and can amount to zero (0).

The Issuer adjusts both the Current Strike and the Current Knock-Out Barrier on a regular
basis, taking into account the costs associated with the daily financing of the [Mini Future
Warrants][ Turbo Certificates].]

[insert in the case of Mini Future Short Warrants or Turbo Short Certificates with American
Exercise Style:

Security Holders of [Mini Future Short Warrants][Turbo Short Certificates] expect the mar-
ket price of the Underlying to fall.

[Mini Future Warrants][Turbo Certificates] have an unlimited term. The term ends in the
event of (i) the occurrence of a Knock-Out Event, (i1) a termination at short notice by the
Issuer or (ii1) an exercise by the Security Holder.

The Security Holders have the right to exercise the [Mini Future Warrants][Turbo Certifi-
cates] on each Business Day (American Exercise). After exercising the [Mini Future War-
rants][Turbo Certificates] the Security Holders will receive a Settlement Amount if the Ref-
erence Price [reaches or] falls below the Current Knock-Out Barrier. The Settlement
Amount is equal to the amount by which the Reference Price falls below the Current Strike.
The result will be multiplied by the Multiplier [and the Participation Factor] and, if applica-
ble, converted into the Settlement Currency.

A Knock-Out Event occurs if the Underlying is [equal to or] above the Current Knock-Out
Barrier. In the case of a Knock-Out Event, the [Mini Future Warrant][Turbo Certificates]
will expire immediately without the need for separate termination. The Issuer determines
the rebate of the [Mini Future Warrants][Turbo Certificates] (the so-called Knock-Out Set-
tlement Amount) which will be paid to the Security Holders. The Knock-Out Settlement
Amount is calculated on the basis of the price of the Underlying after the occurrence of the
Knock-Out Event and can amount to zero (0).

The Issuer adjusts both the Current Strike and the Current Knock-Out Barrier on a regular
basis, taking into account the costs associated with the daily financing of the [Mini Future
Warrants][ Turbo Certificates].]

Knock-Out Barrier: The Knock-Out Barrier on the Strike Date is [®][insert if more than one
Series: specified in the table annexed to the Summary]. The Knock-Out Barrier will be
regularly adjusted.

Multiplier: [e®][insert if more than one Series: As specified in the table annexed to the
Summary]
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[Participation Factor: [e@][insert if more than one Series: As specified in the table annexed
to the Summary]]

Reference Price: [Underlying Price on the Final Valuation Date][e]

Strike: The Strike on the Strike Date is [®][insert if more than one Series: specified in the
table annexed to the Summary]. The Strike will be regularly adjusted.

Strike Date: [@]]

[insert in the case of Turbo Warrants (Product No. 38):
[insert in the case of Turbo Bull Warrants with European Exercise Style:
Security Holders of Turbo Bull Warrants expect the market price of the Underlying to rise.

Turbo Warrants have a fixed term. Subject to the occurrence of a Knock-Out Event, the
Turbo Warrant will automatically be exercised on the Final Valuation Date (European Exer-
cise). The Security Holders do not have the right to exercise the Turbo Warrants during the
term.

Provided that no Knock-Out Event has occurred, the Security Holders will receive a Settle-
ment Amount on the Settlement Date. The Settlement Amount is equal to the amount by
which the Reference Price exceeds the Strike. The result will be multiplied by the Multiplier
[and the Participation Factor] and, if applicable, converted into the Settlement Currency.

A Knock-Out Event occurs if the Underlying is [equal to or] below the Knock-Out Barrier.
The Knock-Out Barrier is equal to the Strike. In the case of a Knock-Out Event, the Turbo
Warrant will immediately expire worthless without the need for separate termination. ]

[insert in the case of Turbo Bear Warrants with European Exercise Style:
Security Holders of Turbo Bear Warrants expect the market price of the Underlying to fall.

Turbo Warrants have a fixed term. Subject to the occurrence of a Knock-Out Event, the
Turbo Warrant will automatically be exercised on the Final Valuation Date (European Exer-
cise). The Security Holders do not have the right to exercise the Turbo Warrant during the
term.

Provided that no Knock-Out Event has occurred, the Security Holders will receive a Settle-
ment Amount on the Settlement Date. The Settlement Amount is equal to the amount by
which the Reference Price falls below the Strike. The result will be multiplied by the Multi-
plier [and the Participation Factor] and, if applicable, converted into the Settlement Cur-
rency.

A Knock-Out Event occurs if the Underlying is [equal to or] above the Knock-Out Barrier.
The Knock-Out Barrier is equal to the Strike. In the case of a Knock-Out Event, the Turbo
Warrant will immediately expire worthless without the need for separate termination. ]

[insert in the case of Turbo Bull Securities with American Exercise Style:
Security Holders of Turbo Bull Securities expect the market price of the Underlying to rise.

Turbo Warrants have a fixed term. Subject to the occurrence of a Knock-Out Event, the
Security Holders have the right to exercise the Turbo Warrants on any Business Day during
the Exercise Period. If the Security Holder foregoes the exercise of the Turbo Warrants dur-
ing the Exercise Period [insert if "Automatic Exercise" is applicable: the Turbo Warrants
are exercised automatically on the last day of the Exercise Period (American Exercise)]
[insert if "Automatic Exercise" is not applicable: the Turbo Warrants will expire at the end
of the term worthless].

After exercising the Turbo Warrants the Security Holders will receive a Settlement Amount
if the Reference Price exceeds the Strike. The Settlement Amount is equal to the amount by
which the Reference Price exceeds the Strike. The result will be multiplied by the Multiplier
[and the Participation Factor] and, if applicable, converted into the Settlement Currency.

A Knock-Out Event occurs if the Underlying is [equal to or] below the Knock-Out Barrier.
The Knock-Out Barrier is equal to the Strike. In the case of a Knock-Out Event, the Turbo
Warrant will immediately expire worthless without the need for separate termination. ]
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[insert in the case of Turbo Bear Warrants with American Exercise Style:
Security Holders of Turbo Bear Warrants expect the market price of the Underlying to fall.

Turbo Warrants have a fixed term. Subject to the occurrence of a Knock-Out Event, the
Security Holders have the right to exercise the Turbo Warrants on any Business Day during
the Exercise Period. If the Security Holder foregoes the exercise of the Turbo Warrants dur-
ing the Exercise Period [insert if "Automatic Exercise” is applicable: the Turbo Warrants
are exercised automatically on the last day of the Exercise Period (American Exercise)]
[insert if "Automatic Exercise" is not applicable: the Turbo Warrants will expire at the end
of the term worthless].

After exercising the Turbo Warrants the Security Holders will receive a Settlement Amount
if the Reference Price is below the Strike. The Settlement Amount is equal to the amount by
which the Reference Price falls below the Strike. The result will be multiplied by the Multi-
plier [and the Participation Factor] and, if applicable, converted into the Settlement Cur-
rency.

A Knock-Out Event occurs if the Underlying is [equal to or] above the Knock-Out Barrier.
The Knock-Out Barrier is equal to the Strike. In the case of a Knock-Out Event, the Turbo
Warrants will immediately expire worthless without the need for separate termination. ]

Knock-Out Barrier: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

Multiplier: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

[Participation Factor: [e®][insert if more than one Series: As specified in the table annexed to
the Summary]]

Reference Price: [Underlying Price on the Final Valuation Date][®]

Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[insert in the case of Open End Turbo Warrants or Trader Certificates (Product No. 39):

[insert in the case of Open End Turbo Bull Warrants or Trader Long Certificates with
American Exercise Style:

Security Holders of [Open End Turbo Bull Warrants] [Trader Long Certificates] expect the
market price of the Underlying to rise.

[Open End Turbo Warrants] [Trader Certificates] have an unlimited term. The term ends in
the event of (i) the occurrence of a Knock-Out Event, (ii) a termination at short notice by
the Issuer or (iii) an exercise by the Security Holder.

The Security Holders have the right to exercise the [Open End Turbo Warrants] [Trader
Certificates] on each Business Day (American Exercise). After exercising the [Open End
Turbo Warrants] [Trader Certificates] the Security Holders will receive a Settlement
Amount if the Reference Price exceeds the Current Strike. The Settlement Amount is equal
to the amount by which the Reference Price exceeds the Current Strike. The result will be
multiplied by the Multiplier [and the Participation Factor] and, if applicable, converted into
the Settlement Currency.

A Knock-Out Event occurs if the Underlying is [equal to or below] the Current Knock-Out
Barrier. The Current Knock-Out Barrier is equal to the Current Strike. In the case of a
Knock-Out Event, the [Open End Turbo Warrant] [Trader Certificate] will immediately
expire worthless without the need for separate termination.

The Issuer adjusts both the Current Strike and the Current Knock-Out Barrier on a regular
basis, taking into account the costs associated with the daily financing of the [Open End
Turbo Warrants] [Trader Certificates].]

[insert in the case of Open End Turbo Bear Warrants or Trader Short Certificates with
American Exercise Style:
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Security Holders of [Open End Turbo Bear Warrants] [Trader Short Certificates] expect the
market price of the Underlying to fall.

The [Open End Turbo Warrants] [Trader Certificates] have an unlimited term. The term
ends in the event of (i) the occurrence of a Knock-Out Event, (ii) a termination at short no-
tice by the Issuer or (iii) an exercise by the Security Holder.

The Security Holders have the right to exercise the [Open End Turbo Warrants] [Trader
Certificates] on each Business Day (American Exercise). After exercising the [Open End
Turbo Warrants] [Trader Certificates] the Security Holders will receive a Settlement
Amount if the Reference Price falls below the Current Strike. The Settlement Amount is
equal to the amount by which the Reference Price falls below the Current Strike. The result
will be multiplied by the Multiplier [and the Participation Factor] and, if applicable, con-
verted into the Settlement Currency.

A Knock-Out Event occurs if the Underlying is [equal to or above] the Current Knock-Out
Barrier. The Current Knock-Out Barrier is equal to the Current Strike. In the case of a
Knock-Out Event, the [Open End Turbo Warrant] [Trader Certificate] will immediately
expire worthless without the need for separate termination.

The Issuer adjusts both the Current Strike and the Current Knock-Out Barrier on a regular
basis, taking into account the costs associated with the daily financing of the [Open End
Turbo Warrants] [Trader Certificates].]

Knock-Out Barrier: The Knock-Out Barrier on the Strike Date is [®][insert if more than one
Series: specified in the table annexed to the Summary]. The Knock-Out Barrier will be
regularly adjusted.

Multiplier: [®][insert if more than one Series: As specified in the table annexed to the
Summary]

[Participation Factor: [e®][insert if more than one Series: As specified in the table annexed to
the Summary]]

Reference Price: [Underlying Price on the Final Valuation Date][e]

Strike: The Strike on the Strike Date is [®][insert if more than one Series: specified in the
table annexed to the Summary]. The Strike will be regularly adjusted.

Strike Date: [@]]

[insert in the case of Factor Turbo Warrants (Product No. 40):
[insert in the case of Factor Turbo Long Warrants with American Exercise Style:

Security Holders of Factor Turbo Long Warrants expect the market price of the Underlying
to rise.

The Factor Turbo Warrants have an unlimited term. The term ends in the event of (i) the
occurrence of a Knock-Out Event, (ii) a termination at short notice by the Issuer[,][or] (iii)
an exercise by the Security Holder[, or (iv) an exercise by the Issuer].

The Security Holders have the right to exercise the Factor Turbo Warrants on each Business
Day (American Exercise). After exercising the Factor Turbo Warrants the Security Holders
will receive a Settlement Amount if the Reference Price exceeds the Current Strike. The
Settlement Amount is equal to the amount by which the Reference Price exceeds the Cur-
rent Strike. The result will be multiplied by the Current Multiplier and, if applicable, con-
verted into the Settlement Currency. The result of this calculation is the so-called "Intrinsic
Value".

A Stop-Loss Event occurs if the Underlying is equal to or below the Current Stop-Loss Bar-
rier. After the occurrence of a Stop-Loss Event no continuous bid and ask prices will be
quoted and Goldman Sachs will determine the so-called "Stop-Loss Reference Price". Until
the next "Rolling" the Intrinsic Value will be determined on the basis of this Stop-Loss Ref-
erence Price instead of the Reference Price. "Rolling" means the adjustment of the Multi-
plier, the Strike and the Stop-Loss Barrier on a regular basis. The purpose of the Rolling is
to reset the current leverage back to the original leverage, taking into account the costs asso-
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ciated with the daily financing of the Factor Turbo Warrants.

In the case of an early termination or an exercise of the Factor Turbo Warrants by the Issuer,
the Security Holder will receive the Intrinsic Value of the Factor Turbo Warrants. In the
case of a Knock-Out Event, the Factor Turbo Warrants will expire immediately without the
need for separate termination. The Issuer determines the rebate of the Factor Turbo Security
(the so-called Knock-Out Settlement Amount) which will be paid to the Security Holders.
The Knock-Out Settlement Amount is calculated on the basis of the price of the Underlying
after the occurrence of the Knock-Out Event and can be zero. A Knock-Out Event occurs if
the Intrinsic Value is [equal to or] above the Upper Knock-Out Barrier. Furthermore, a
Knock-Out Event occurs if the Intrinsic Value is [equal to or] below the Lower Knock-Out
Barrier.]

[insert in the case of Factor Turbo Short Warrants with American Exercise Style:

Security Holders of Factor Turbo Short Warrants expect the market price of the Underlying
to fall.

The Factor Turbo Warrants have an unlimited term. The term ends in the event of (i) the
occurrence of a Knock-Out Event, (ii) a termination at short notice by the Issuer[,][or] (iii)
an exercise by the Security Holder|[, or (iv) an exercise by the Issuer].

The Security Holders have the right to exercise the Factor Turbo Warrants on each Business
Day (American Exercise). After exercising the Factor Turbo Warrants the Security Holders
will receive a Settlement Amount if the Reference Price falls below the Current Strike. The
Settlement Amount is equal to the amount by which the Reference Price falls below the
Current Strike. The result will be multiplied by the Current Multiplier and, if applicable,
converted into the Settlement Currency. The result of this calculation is the so-called "In-
trinsic Value".

A Stop-Loss Event occurs if the Underlying is equal to or above the Current Stop-Loss Bar-
rier. After the occurrence of a Stop-Loss Event no continuous bid and ask prices will be
quoted and Goldman Sachs will determine the so-called "Stop-Loss Reference Price". Until
the next "Rolling" the Intrinsic Value will be determined on the basis of this Stop-Loss Ref-
erence Price instead of the Reference Price. "Rolling" means the adjustment of the Multi-
plier, the Strike and the Stop-Loss Barrier on a regular basis. The purpose of the Rolling is
to reset the current leverage back to the original leverage, taking into account the costs asso-
ciated with the daily financing of the Factor Turbo Warrants.

In the case of an early termination or an exercise of the Factor Turbo Warrants by the Issuer,
the Security Holder will receive the Intrinsic Value of the Factor Turbo Warrants. In the
case of a Knock-Out Event, the Factor Turbo Warrants will expire immediately without the
need for separate termination. The Issuer determines the rebate of the Factor Turbo Warrant
(the so-called Knock-Out Settlement Amount) which will be paid to the Security Holders.
The Knock-Out Settlement Amount is calculated on the basis of the price of the Underlying
after the occurrence of the Knock-Out Event and can be zero. A Knock-Out Event occurs if
the Intrinsic Value is [equal to or] above the Upper Knock-Out Barrier. Furthermore, a
Knock-Out Event occurs if the Intrinsic Value is [equal to or] below the Lower Knock-Out
Barrier.]

Upper Knock-Out Barrier: [®][insert if more than one Series: As specified in the table an-
nexed to the Summary]

Lower Knock-Out Barrier: [®][insert if more than one Series: As specified in the table an-
nexed to the Summary]

Lever: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]

Multiplier: The Multiplier on the Strike Date is [®][insert if more than one Series: specified
in the table annexed to the Summary]. The Multiplier will be regularly adjusted.

Reference Price: [Underlying Price on the Final Valuation Date][®]
Stop-Loss Barrier: The Stop-Loss Barrier on the Strike Date is [®][insert if more than one
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Series: specified in the table annexed to the Summary]. The Stop-Loss Barrier will be regu-
larly adjusted.

Strike: The Strike on the Strike Date is [®][insert if more than one Series: specified in the
table annexed to the Summary]. The Strike will be regularly adjusted.

Strike Date: [@]]

[insert in the case of Down & Out Put Warrants (Product No. 41):
[insert in the case of Down & Out Put Warrants with Multiplier:

Down & Out Put Warrants have a fixed term. Subject to the occurrence of a Knock-Out
Event, the Down & Out Put Warrants will automatically be exercised on the Final Valuation
Date.

Provided that no Knock-Out Event has occurred, the Security Holders will receive a Settle-
ment Amount on the Settlement Date. The Settlement Amount is equal to the amount by
which the Reference Price falls below the Strike. The result will be multiplied by the Multi-
plier [and the Participation Factor] and, if applicable, converted into the Settlement Cur-
rency. However, the maximum Settlement Amount is limited to the difference between the
Strike and the Knock-Out Barrier taking into account the Multiplier.

Furthermore, Down & Out Put Warrants are characterised by the fact that a total loss occurs
in two cases:

° If the amount by which the Reference Price falls below the Strike is negative or zero
the Settlement Amount is zero; or

° if a Knock-Out Event occurs, the Settlement Amount is also zero.

A Knock-Out Event occurs if the Underlying is [equal to or] below the Knock-Out Barrier.
[If a Knock-Out Event occurs the Issuer is entitled to terminate the Down & Out Put War-
rants immediately.]]

[insert in the case of Down & Out Put Warrants with Nominal:

Down & Out Put Warrants have a fixed term. Subject to the occurrence of a Knock-Out
Event, the Down & Out Put Warrants will automatically be exercised on the Final Valuation
Date.

Provided that no Knock-Out Event has occurred, the Security Holders will receive a Settle-
ment Amount on the Settlement Date. The Settlement Amount is equal to the Performance
of the Underlying multiplied by the Nominal [and the Participation Factor] and, if applica-
ble, converted into the Settlement Currency. However, the maximum Settlement Amount is
limited to the product of the Nominal and the quotient of (i) the difference between the
Strike and the Knock-Out Barrier and (ii) the Initial Reference Price.

Furthermore, Down & Out Put Warrants are characterised by the fact that a total loss occurs
in two cases:

° If the amount by which the Reference Price falls below the Strike is negative or zero
the Settlement Amount is zero; or

° if a Knock-Out Event occurs, the Settlement Amount is also zero.

A Knock-Out Event occurs if the Underlying is [equal to or] below the Knock-Out Barrier.
[If a Knock-Out Event occurs the Issuer is entitled to terminate the Down & Out Put War-
rants immediately.]]

[Initial Reference Price: [®][insert if more than one Series: As specified in the table an-
nexed to the Summary]]

Knock-Out Barrier: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

[Multiplier: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]

[Nominal: [e]]
[Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
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the Summary]]

[Performance of the Underlying: [Amount by which the Reference Price falls below the
Strike whereby the result will be divided by the Initial Reference Price][e]]

Reference Price: [Underlying Price on the Final Valuation Date][e]

Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]

[insert in the case of Up & Out Call Warrants (Product No. 42):
[insert in the case of Up & Out Call Warrants with Multiplier:

Up & Out Call Warrants have a fixed term. Subject to the occurrence of a Knock-Out Event,
the Up & Out Call Warrants will automatically be exercised on the Final Valuation Date.

Provided that no Knock-Out Event has occurred, the Security Holders will receive a Settle-
ment Amount on the Settlement Date. The Settlement Amount is equal to the amount by
which the Strike falls below the Reference Price. The result will be multiplied by the Multi-
plier [and the Participation Factor] and, if applicable, converted into the Settlement Cur-
rency. However, the maximum Settlement Amount is limited to the difference between the
Knock-Out Barrier and the Strike taking into account the Multiplier.

Furthermore, Up & Out Call Warrants are characterised by the fact that a total loss occurs in
two cases:

° If the amount by which the Strike falls below the Reference Price is negative or zero
the Settlement Amount is zero; or

° if a Knock-Out Event occurs, the Settlement Amount is also zero.

A Knock-Out Event occurs if the Underlying is [equal to or] above the Knock-Out Barrier.
[If a Knock-Out Event occurs the Issuer is entitled to terminate the Up & Out Call Warrants
immediately.]]

[insert in the case of Up & Out Call Warrants with Nominal:

Up & Out Call Warrants have a fixed term. Subject to the occurrence of a Knock-Out Event,
the Up & Out Call Warrants will automatically be exercised on the Final Valuation Date.

Provided that no Knock-Out Event has occurred, the Security Holders will receive a Settle-
ment Amount on the Settlement Date. The Settlement Amount is equal to the Performance
of the Underlying multiplied by the Nominal [and the Participation Factor] and, if applica-
ble, converted into the Settlement Currency. However, the maximum Settlement Amount is
limited to the product of the Nominal and the quotient of (i) the difference between the
Knock-Out Barrier and the Strike and (ii) the Initial Reference Price.

Furthermore, Up & Out Call Warrants are characterised by the fact that a total loss occurs in
two cases:

° If the amount by which the Strike falls below the Reference Price is negative or zero
the Settlement Amount is zero; or

° if a Knock-Out Event occurs, the Settlement Amount is also zero.

A Knock-Out Event occurs if the Underlying is [equal to or] above the Knock-Out Barrier.
[If a Knock-Out Event occurs the Issuer is entitled to terminate the Up & Out Call Warrants
immediately.]]

[Initial Reference Price: [®][insert if more than one Series: As specified in the table an-
nexed to the Summary]]

Knock-Out Barrier: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

[Multiplier: [e®][insert if more than one Series: As specified in the table annexed to the
Summary]]

[Nominal: [e]]
[Participation Factor: [e®][insert if more than one Series: As specified in the table annexed to

62




I. SUMMARY

the Summary]]

[Performance of the Underlying: [Amount by which the Strike falls below the Reference
Price whereby the result will be divided by the Initial Reference Price][®]]

Reference Price: [Underlying Price on the Final Valuation Date][e]

Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]]]]

[insert in the case of Switchable Products (Product No. 43):
Switchable Securities have the following features:

(a) If no Switch Event has occurred, these Securities are linked to the Performance of the
Underlying. On the Settlement Date (as defined under Element C.16 below) the Security
Holder will receive a Settlement Amount which is the Nominal multiplied by the sum of (A)
100 % and (B) the product of (x) the Participation Factor and (y) the difference between the
Performance of the Underlying and the Strike. The Settlement Amount is at least equal to
the Minimum Amount.

(b) If a Switch Event has occurred, the Security Holder will receive the Minimum Amount
on the Settlement Date. The Security Holder will also receive a Coupon Amount on the
Coupon Payment Date(s) (as defined under Element C.16 below) which is determined on
the basis of the Coupon. The payment of the Coupon Amount is made irrespective of the
Performance of the Underlying.

A Switch Event occurs if the Issuer exercises its right to irrevocably switch the Securities
into Securities with Coupon Payment and corresponding announcement of the switch by the
Issuer has been made at least a specific number of Payment Dates prior to a Coupon Pay-
ment Date (such date being the "Switch Date").

Initial Reference Price: [®][insert if more than one Series: As specified in the table annexed
to the Summary]

Strike: [®][insert if more than one Series: As specified in the table annexed to the Sum-
mary]

Minimum Amount: [Nominal][e][insert if more than one Series: As specified in the table
annexed to the Summary]

Nominal: [e]

Participation Factor: [®][insert if more than one Series: As specified in the table annexed to
the Summary]

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

Reference Price: [Underlying Price on the Final Valuation Date][®]

Coupon Amount: Regarding the Coupon Payment Date immediately following the Switch
Date, the Coupon Amount is equal to the Nominal multiplied with the applicable Coupon
and further multiplied with n. In this respect, "n" corresponds to the number of Coupon
Payment Dates until and including the Coupon Payment Date following the Switch Date.
Regarding the subsequent Coupon Payment Date(s), the Coupon Amount is equal to the
Nominal multiplied with the applicable Coupon.

Coupon: [e][insert if more than one Series: As specified in the table annexed to the Sum-

mary]]
[delete C.15, if Annex V of the Prospectus Regulation is applicable]

[C.16

Settlement
Date, Final
Valuation
Date

Settlement Date: [®]

[Final Valuation Date: [®][insert if more than one Series: As specified in the table annexed
to the Summary]]

[Valuation Date[s]: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Coupon Payment Date(s): [®][insert if more than one Series: As specified in the table
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annexed to the Summary]]]
[delete C.16, if Annex V of the Prospectus Regulation is applicable]

[C.17 | Settlement | Any cash amounts payable by the Issuer pursuant to the Conditions shall be transferred to

procedure the relevant Clearing System for distribution to the Security Holders.] [delete C.17, if Annex
V of the Prospectus Regulation is applicable]

[C.18 | Description | The Issuer will be discharged of its payment and/or delivery obligations by payment and/or
of how the | delivery to, or to the order of, the relevant Clearing System (or a depositary or nominee
return  on | thereof) in respect of the amount so paid or delivered.] [delete C.18, if Annex V of the Pro-
derivative spectus Regulation is applicable]
securities
takes place.

[C.19 | Reference [[Observation Price: [@]]
price Of the | [Reference Price: [Underlying Price on the Final Valuation Date][®][insert if more than one
underlying | Sepjes: As specified in the table annexed to the Summary]]

[Not applicable; a reference price is not relevant for the Securities.]]
[delete C.19, if Annex V of the Prospectus Regulation is applicable]

[C.20 | Description | [Type: [Basket of][Share[s]][Securities representing Shares][Index][Indices][Foreign
of the type Exchange Rate[s]][Commodity][Commodities][Futures Contract[s]][Interest
of the Rate[s][Dividend Futures Contract[s]]
underlying [Name of [Underlying][Basket Component 1]: [e®][insert if more than one Series: As

and where
the
information
on the
underlying
can be
found.

specified in the table annexed to the Summary]]

[ISIN: [e][insert if more than one Series: As specified in the table annexed to the
Summary]]

[WKN: [e][insert if more than one Series: As specified in the table annexed to the
Summary]]

[Share Issuer: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]

[Index Sponsor: [e][insert if more than one Series: As specified in the table annexed to the
Summary]]

[Trading Facility: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Exchange(s): [®][insert if more than one Series: As specified in the table annexed to the
Summary]]

[Underlying Price: [®][insert if more than one Series: As specified in the table annexed to
the Summary]]

[Derivatives Exchange: [e]]

[Reference Currency: [e][insert if more than one Series: As specified in the table annexed
to the Summary]]

[Screen Page: [o]]

[Website: [®][insert if more than one Series: As specified in the table annexed to the
Summary]]

[if applicable, insert corresponding information for additional Basket Components: ]]]
[delete C.20, if Annex V of the Prospectus Regulation is applicable]

Section D — Risks

D.2

Key

information
on the key
risks  that
are specific

The Issuer 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.
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to the Issuer

D.3
[D.6]

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

1. Risk factors relating to the Guarantor

As part of a global financial services group the Guarantor is subject to a number of key
risks:

Goldman Sachs” businesses have been and may continue to be adversely affected by
conditions in the global financial markets and economic conditions generally.

Goldman Sachs” businesses and those of its clients are subject to extensive and perva-
sive regulation around the world.

Goldman Sachs” businesses have been and may be adversely affected by declining as-
set values. This is particularly true for those businesses in which Goldman Sachs has
net "long" positions, receives fees based on the value of assets managed, or receives or
posts collateral.

Goldman Sachs’ 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.

Goldman Sachs” market-making activities have been and may be affected by changes
in the levels of market volatility.

Goldman Sachs’ investment banking, client execution and investment management
businesses have been adversely affected and may continue to be adversely affected by
market uncertainty or lack of confidence among investors and CEOs due to general de-
clines in economic activity and other unfavourable economic, geopolitical or market
conditions.

Goldman Sachs” investment management business may be affected by the poor in-
vestment performance of its investment products.

Goldman Sachs may incur losses as a result of ineffective risk management processes
and strategies.

Goldman Sachs’ liquidity, profitability and businesses may be adversely 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.

A failure to appropriately identify and address potential conflicts of interest could ad-
versely affect Goldman Sachs” businesses.

The Guarantor is a holding company and is dependent for liquidity on payments from
its subsidiaries, many of which are subject to restrictions.

The application of regulatory strategies and requirements in the United States and non-
U.S. jurisdictions to facilitate the orderly resolution of large financial institutions could
create greater risk of loss for the Guarantor’s security holders and the Securities guar-
anteed by the Guarantor.

Goldman Sachs” businesses, profitability and liquidity may be adversely affected by
deterioration in the credit quality of, or defaults by, third parties who owe Goldman
Sachs money, securities or other assets or whose securities or obligations Goldman
Sachs holds.

Concentration of risk increases the potential for significant losses in Goldman Sachs’
market-making, underwriting, investing and lending activities.

The financial services industry is both highly competitive and interrelated.

Goldman Sachs faces enhanced risks as new business initiatives lead it to transact with
a broader array of clients and counterparties and exposes it to new asset classes and
new markets.

Derivative transactions and delayed settlements may expose Goldman Sachs to unex-
pected risk and potential losses.
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Goldman Sachs” businesses may be adversely affected if Goldman Sachs is unable to
hire and retain qualified employees.

Goldman Sachs may be adversely affected by increased governmental and regulatory
scrutiny or negative publicity.

A failure in Goldman Sachs” operational systems or infrastructure, or those of third
parties, as well as cyber attacks and human error, could impair Goldman Sachs” liquid-
ity, disrupt its businesses, result in the disclosure of confidential information, damage
its reputation and cause losses.

Substantial legal liability or significant regulatory action against Goldman Sachs could
have material adverse financial effects or cause significant reputational harm to Gold-
man Sachs, which in turn could seriously harm its business prospects.

The growth of electronic trading and the introduction of new trading technology may
adversely affect Goldman Sachs’ business and may increase competition.

Goldman Sachs” commodities activities, particularly its physical commodities busi-
nesses, subject Goldman Sachs to extensive regulation and involve certain potential
risks, including environmental, reputational and other risks that may expose it to sig-
nificant liabilities and costs.

In conducting its businesses around the world, Goldman Sachs is subject to political,
economic, legal, operational and other risks that are inherent in operating in many
countries.

Goldman Sachs may incur losses as a result of unforeseen or catastrophic events, in-
cluding the emergence of a pandemic, terrorist attacks, extreme weather events or other
natural disasters.

. 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 transac-
tion costs — is high; the Securities do not, unless expressly provided, yield any current in-
come.

Due to the leverage effect the Securities may involve disproportionate risks of loss com-
pared to a direct investment in the Underlying.

The Securities may be physically settled. There is a risk that the delivered Underlying or
Basket Component 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 re-
lated transaction costs. Furthermore, Security Holders bear the issuer and securities risks
of the deliverable Underlying or Basket Component.

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
and/or Basket Components.

The Securities may pay fixed or variable interest. In the case of Securities 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
increase in market interest rates.

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.

Security Holders should consider that price movements of the Underlying and/or the
Basket Components (or the non-occurrence of an expected price movement) may de-
crease the value of the Security 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
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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 may be linked to the performance of the Underlying
and/or Basket Components which may be affected by national and international finan-
cial, political, military or economic events, including governmental actions, or by the ac-
tivities of participants in the relevant markets. Any of these events or activities may ad-
versely affect the value of the Securities.

e Where payments under the Securities will be made in a currency which is different from
the currency of the Underlying and/or Basket Components and such Securities do not
have a "quanto feature", i.e. currency hedging feature, the Security Holders are exposed
also to the performance of the currency of the Underlying and/or Basket Components,
which cannot be predicted. Furthermore, the Security Holder bears a currency risk if the
account of the Security Holder to which the Settlement Amount or other amounts is paid
is held in a currency other than the currency of the Security.

e Security 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/or a Basket
Component 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 from the purchase of the Security.

e Security 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 Security Holders.

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

e [f the Issuer has the right to redeem the Securities prior to maturity, a Security Holder is
exposed to the risk that due to early redemption his investment will have a lower than
expected yield.

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

e Security 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.

e In the case of Securities cleared through CREST Investors in CDIs will not be the legal
owners of the Securities to which such CDIs relate. CDIs are separate legal instruments
from the underlying Securities and represent indirect interests in the interests of CREST
International Nominees Limited in such underlying Securities. CDIs will be issued by the
CREST Depository to investors and will be governed by English law.

3. Risk factors associated with certain types of Securities

[insert in the case of Securities with a limited term, if applicable:

Risk factors related to the limited term of the Securities and/or to the Issuer’s ability to ter-
minate

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 [and ordinarily]. Security Holders should
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note that the Issuer exercises its termination right at its reasonable discretion and is not sub-
ject to any restrictions regarding the exercise of its termination right.

Return and reinvestment risk in the case of extraordinary [and ovdinary] termination by the
Issuer

The term of the Securities can be ended by an extraordinary [or ordinary] 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 extraordinary [or ordinary]
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 comparable with a direct investment in
the Underlying [taking into account the Participation Factor, if applicable]. Therefore, the
Security Holder has a risk of total loss with regard to the invested capital. A total loss oc-
curs 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 invest-
ment in the Underlying [taking into account the Participation Factor, if applicable]. There-
fore, the Security 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

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 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 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 Discount Securities has limited upside.

Risk of total loss

Below the Cap, Discount Securities are comparable with a direct investment in the Underly-
ing (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):
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 provide for settlement
by cash settlement in any event

If the Reference Price [is equal to or] falls below the Strike, the Settlement Amount equals
the Nominal multiplied by the Performance of the Underlying. In this scenario, the Settle-
ment 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 Under-
lying and the capital loss experienced, and the Security Holder may suffer a loss. In an ex-
treme case, this may lead to the total loss of the invested capital — irrespective of the amount
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of the fixed coupon payment(s) — if the Underlying is worthless at the end of the term.]
[insert in the case of Reverse Convertible Securities with potential physical settlement:

Risk of total loss in the case of Reverse Convertible Securities which may provide for set-
tlement by physical settlement

The Reverse Convertible Securities provide for a settlement by physical delivery of the Un-
derlying, if the Reference Price is [is equal to or] below the Strike. In the case of a settle-
ment of the Securities by physical delivery of the Underlying, 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 (i1) the equivalent value of the delivered Underly-
ings 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 Underly-
ing is worthless at the end of the term. ]

[insert in the case of Barrier Reverse Convertible Securities (Product No. 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 settlement:

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 [is equal to or] 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 Secu-
rity 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 potential physical settle-
ment:

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 and the Reference Price is [is equal to or]
below the Strike. In the case of a settlement of the Securities by physical delivery of the
Underlying, 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 experi-
enced, and the Security Holder may suffer a loss. The loss in this case is equal to the differ-
ence 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 due 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
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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 Securi-
ties), if the value of the Underlying increases.

Leverage effect in the case of Reverse Bonus Securities due to the reverse structure

There exists a leverage effect in the case of Reverse Bonus Securities, the amount of which
results from the Reverse Level. A lower Reverse Level leads to a higher leverage effect and,
therefor, to a higher risk of loss.

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 directly 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 oc-
curs when the Underlying is 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 Securities 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 Set-
tlement 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 in-
creases. 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 Underly-
ing increases.

Leverage effect in the case of Capped Reverse Bonus Securities due to the reverse structure

There exists a leverage effect in the case of Capped Reverse Bonus Securities, the amount
of which results from the Reverse Level. A lower Reverse Level leads to a higher leverage
effect and, therefor, to a higher risk of loss.

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 directly 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 Secu-
rity 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 up-
per limit.]

[insert in the case of Participation Securities (Product No. §):
Risk of total loss
Participation Securities are comparable with a direct investment in the Underlying (irrespec-
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tive 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 greater than 100%,
Security Holders in principle only participate disproportionately in price gains of the Under-
lying 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 investment. Therefore, there is a risk of total loss with re-
gard to the invested capital 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 Underlying above the Cap, with the
result that the possible yield on Capped Participation Securities has an upper limit.

Disproportionate participation in the performance of the Underlying only above a certain

rice threshold
In the case of Capped Participation Securities that have a Participation Factor greater than
100%, 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).]

[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 purchase the Securities
(including transaction costs incurred) on an insolvency of the Issuer or 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
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 Un-
derlying. The risk of loss to the Security Holder is therefore limited to the difference be-
tween 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
Securities (including transaction costs incurred) on an insolvency of the Issuer or the Guar-
antor. 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.
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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 possi-
ble 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 Securi-
ties 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 ordinary termination in
accordance with a Termination Notice Time Span. 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. The
Issuer exercises its termination right at its reasonable discretion and has no further obliga-
tions in relation to its termination right. The exercise of the right to extraordinary termina-
tion 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 termina-
tion 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 Secu-
rities over a long period. Furthermore, Security Holders may not rely on the timely move-
ment of the Underlying in a favorable 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 principally unlimited term of the Securities may be
ended by an ordinary or extraordinary termination by the Issuer. In the case of a termina-
tion, 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 rein-
vestment risk.

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 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 Feel[or Transaction
Fee

A certain Management Fee [or Quanto Fee] may be deducted from the Settlement 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][Fee Factor] (consisting of the Management Fee [and Quanto Fee]) pursuant to the
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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 according to the por-
tion 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 Secu-
rities. 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 in-
creases, 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 "Transaction 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 Cur-
rency.

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):

[insert in the case of Autocallable Securities with cash settlement and without coupon pay-
ments.

Risk of total loss and risks related to early redemption

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 Valua-
tion Date.

If this event occurs prior to the Final Valuation Date, the term of the Securities ends early
and the Securities are redeemed early. 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 redemption at the
Nominal multiplied by the Final Settlement Factor [nor for redemption at the Nominal are
[not] met , 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
worthless at the end of the term.

[The Settlement Amount is limited to the Maximum Amount

The Settlement Amount is limited to the Nominal multiplied by the Final Settlement Factor.
This means that the Security Holder does not participate in a price movement of the Under-
lying above the Final Settlement Level, with the result that the possible yield on the Securi-
ties has an upper limit.]]

[insert in the case of Autocallable Securities with cash settlement and coupon payments:

Risk of total loss and risks related to early redemption
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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 Valua-
tion Date.

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 Secu-
rity 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
redemption at the Nominal multiplied by the Final Settlement Factor [nor for redemption at
the Nominal are [not] met, 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.

Furthermore, the Securities have the characteristic such that the Security Holder may re-
ceive a Coupon Amount on certain dates. [The payment of the applicable Coupon Amount
is independent of the price performance of the Underlying.] [The amount of the Coupon
Amount is dependent of the performance of the Reference Rate.] [The coupon payment is
conditional on a certain event in relation to the Underlying. 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 are no catch-up
payments of Coupon Amounts.]] 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 re-
spect of the early Redemption Date. However, he has no right to demand coupon payments
for future Coupon Payment Dates.

[Settlement Amount is limited to the Maximum Amount

The Settlement Amount is limited to the Nominal multiplied by the Final Settlement Factor
(irrespective of any Coupon Amount). This means that the Security Holder does not partici-
pate in a price movement of the Underlying above the Final Settlement Level, with the re-
sult that the possible yield on the Securities has an upper limit.]]

[insert in the case of Autocallable Securities with potential physical delivery and coupon
payments.

Risk of total loss and risks related to early redemption

The level of the Settlement Amount, the manner of settlement (physical settlement or cash
settlement) and the time for redemption of the Securities depend on whether the Underlying
has [reached or] exceeded the Settlement Level on a Valuation Date.

If this event occurs before the Final Valuation Date, the term of the Securities ends early
and the Securities are redeemed early. In the case of such early redemption, the future per-
formance of the Underlying is irrelevant to the Security Holder. If there has not been an
early redemption, the level of the Settlement Amount and the manner of settlement are de-
pendent on the price performance of the Underlying.

If [neither] the preconditions for redemption at the Nominal multiplied by the Final Settle-
ment Factor [nor for redemption at the Nominal are [not] met, the Security Holder receives
a number of the Underlying expressed by the Physical Delivery Unit. If the settlement of the
Securities occurs by physical settlement of the Underlying, it is to be noted that the equiva-
lent of the delivered Underlyings will generally be lower than the Nominal. This means that
from a certain point the 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
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price paid for the Security (plus transaction costs) and (ii) the equivalent of the delivered
Underlyings plus any coupon payment(s). In an extreme case, this may lead to the total loss
of the invested capital — irrespective of the amount of any coupon payment(s) — if the Un-
derlying is worthless at the end of the term.

Furthermore, the Securities have the characteristic such that the Security Holder may re-
ceive a Coupon Amount on certain dates. [The payment of the applicable Coupon Amount
is independent of the price performance of the Underlying.] [The amount of the Coupon
Amount is dependent of the performance of the Reference Rate.] [The coupon payment is
conditional on a certain event in relation to the Underlying. 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 are no catch-up
payments of Coupon Amounts.]] 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 re-
spect of the early Redemption Date. However, he has no right to demand coupon payments
for future Coupon Payment Dates. ]

[Settlement Amount is limited to the Maximum Amount

The Settlement Amount is limited to the Nominal multiplied by the Final Settlement Factor
(irrespective of any Coupon Amount). This means that the Security Holder does not partici-
pate in a price movement of the Underlying above the Final Settlement Level, with the re-
sult that the possible yield on the Securities has an upper limit.]]

[insert in the case of Autocallable Securities with potential physical delivery and without
coupon payments:

Risk of total loss and risks related to early redemption

The level of the Settlement Amount, the manner of settlement (physical settlement or cash
settlement) and the time for redemption of the Securities depend on whether the Underlying
has [reached or] exceeded the Settlement Level on a Valuation Date.

If this event occurs before the Final Valuation Date, the term of the Securities ends early
and the Securities are redeemed early. In the case of such early redemption, the future per-
formance of the Underlying is irrelevant to the Security Holder. If there has not been an
early redemption, the level of the Settlement Amount and the manner of settlement are de-
pendent on the price performance of the Underlying.

If [neither] the preconditions for redemption at the Nominal multiplied by the Final Settle-
ment Factor [nor for redemption at the Nominal are [not] met, the Security Holder receives
a number of the Underlying expressed by the Physical Delivery Unit. If the settlement of the
Securities occurs by physical settlement of the Underlying, it is to be noted that the equiva-
lent of the delivered Underlyings will generally be lower than the Nominal. 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 of the delivered Underlyings. In an extreme case,
this may lead to the total loss of the invested capital if the Underlying is worthless at the end
of the term.

[Settlement Amount is limited to the Maximum Amount

The Settlement Amount is limited to the Nominal multiplied by the Final Settlement Factor.
This means that the Security Holder does not participate in a price movement of the Under-
lying above the Final Settlement Level, with the result that the possible yield on the Securi-
ties 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 Underlying. The risk of loss to the Security
Holder is accordingly limited to the difference between the capital invested to purchase the
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Securities (including 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 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
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
Underlying. If the performance of the Underlying is unfavorable 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 there-
fore 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 (including 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 Securities (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 Secu-
rities 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 unfavorable for the Security
Holder, the relevant Coupon for calculation of the Coupon Amount may only be the mini-
mum 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 Barrier Event has oc-
curred. 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 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.

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
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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 Underly-
ing (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 Under-
lying 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. 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

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 Outperformance 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 [Initial Reference
Price][Strike]

The Settlement Amount equals only the Nominal, if the Reference Price is equal to or below
the [Initial Reference Price][Strike] but equal to or above the Buffer Level. 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.]

[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 compara-
ble to a direct investment in the Underlying (without taking into account dividend pay-
ments). 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 in-
vested 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][Initial Reference
Price]

Security Holders should note that the Settlement Amount equals only the Nominal, if the
Reference Price is equal to or below the [Initial Reference Price][Strike] but equal to or
above the Buffer Level. The risk of loss to the Security Holder is accordingly limited to the
difference between the capital invested to purchase the Securities (including transaction
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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 possi-
ble yield on Capped Airbag Securities has an upper limit.]

[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 in-
vestment 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.]

[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. Furthermore, 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 limited to the difference
between the capital invested to purchase the Securities (including transaction 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 insolvency
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. 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 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 Securi-
ties 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 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

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.]

[insert in the case of Lock-In Securities (Product No. 25):
Risk of total loss

In the case of Lock-In Securities Security Holders should note that if no Lock-In Event has
occurred and a Barrier Event has occurred, the Settlement Amount equals the Nominal mul-
tiplied by the Performance of the Underlying. In this case, the Lock-In Securities are com-
parable to a direct investment in the Underlying with the result that the Security Holder is
also exposed to a risk of loss comparable to the direct investment. In an extreme case, the
Security Holder will suffer a total loss if the Underlying is worthless at the end of the term.]

[insert in the case of Fixed Rate Securities (Product No. 26):
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Risk of loss in the case of Securities with a fixed interest rate

In the case of Securities with a fixed interest rate the Settlement Amount equals the Nomi-
nal at the end of the term. 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 Nominal plus interest payments. However, the Security Holder re-
mains 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 or the Guarantor. For this reason among others, Securities with a
fixed interest rate may be traded during their term at a price below the Nominal. 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 Nominal.

Risk of interest rate movements

The Securities provide during their term for a fixed rate of interest which is specified at the
time of issuance. The Security Holder does not participate in an increase in market interest
rates. In the case of increasing market interest rates, there is the risk with Securities with a
fixed interest rate that the price of the Securities may decrease during the term.]

[insert in the case of Floating Rate Securities (Product No. 27):
Risk of loss in the case of Floating Rate Securities

In the case of Floating Rate Securities the Settlement Amount equals the Nominal at the end
of the term. The risk of loss to the Security Holder is therefore limited to the difference be-
tween the capital invested to purchase the Securities (including transaction costs incurred)
and the Nominal plus interest payments. 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 insolvency of the Issuer
or the Guarantor. During their term the Securities may be traded at a price below the Nomi-
nal.

Risk of uncertain interest yield

The level of interest on Securities is dependent on the performance of the Underlying. If the
performance of the Underlying is unfavorable for the Security Holder, the relevant Coupon
for calculation of the Coupon Amount may only be zero The Security Holder is therefore
exposed to the risk of an uncertain interest yield.]

[insert in the case of Step-Up Securities (Product No. 28):
Risk of loss in the case of Step-Up Securities

In the case of Step-Up Securities the Settlement Amount equals the Nominal at the end of
the term. The risk of loss to the Security Holder is therefore limited to the difference be-
tween the capital invested to purchase the Securities (including transaction costs incurred)
and the Nominal plus interest payments. 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 insolvency of the Issuer
or the Guarantor. For this reason among others, step- up 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 purchased Securities at any time during the term at a price equal to or
above the Nominal.

Risk of interest rate movements

The Securities provide during their term for a specific fixed rate of interest for the specific
coupon periods which are specified at the time of issuance. The Security Holder does not
participate in an increase in market interest rates. In the case of increasing market interest
rates, there is the risk with step-up Securities that the price of the Securities may decrease
during the term. ]

[insert in the case of Capped Market Timer Securities with a fixed interest rate (Product
No. 29):
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Risk of total loss in the case of a Barrier Event

The level of the Settlement Amount is dependent on whether or not a Barrier Event has oc-
curred. If a Barrier Event has occurred, the right to receipt of at least the Nominal expires
and the Capped Market Timer Securities are comparable to a direct investment in the Un-
derlying with the result that 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.]

Settlement Amount is limited to a 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 Market Timer Securities has an upper limit.]

[insert in the case of Multi Bonus Securities (Product No. 30):
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 Multi Bonus Security is comparable with a direct invest-
ment in the [Basket Component with the [worst][best] performance][performance of the
Basket Components] (irrespective of dividend payments). Consequently, the Security
Holder is exposed to a risk of loss comparable to the direct investment. Therefore, the Secu-
rity Holder has a risk of total loss with regard to the invested capital. A total loss occurs
when [the Basket Component with the [worst][best] performance is][all Basket Components
are]| worthless at the end of the term. ]

[insert in the case of Multi Capped Bonus Securities (Product No. 31):
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 Multi Capped Bonus Security is comparable with a direct
investment in the [Basket Component with the [worst][best] performance][performance of
the Basket Components] (irrespective of dividend payments). Consequently, the Security
Holder is exposed to a risk of loss comparable to the direct investment. Therefore, the Secu-
rity Holder has a risk of total loss with regard to the invested capital. A total loss occurs
when [the Basket Component with the [worst][best] performance is][all Basket Components
are] worthless at the end of the term.

The Settlement Amount is limited to the Maximum Amount

The Settlement Amount is limited to the Maximum Amount. This means that the Security
Holder does not participate in a price movement of the Basket Components above the Cap,
with the result that the possible yield on the Multi Capped Bonus Securities has an upper
limit.]]

[insert in the case of Multi Reverse Convertible Securities (Product No. 32):

[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.]
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[insert in the case of Multi Reverse Convertible Securities with cash settlement:

Risk of total loss in the case of Multi Reverse Convertible Securities which provide for set-
tlement by cash settlement in all cases

If the Reference Price of at least one Basket Component [is equal to or] falls below the re-
spective [Initial Reference Price][Strike], the Settlement Amount equals the Nominal multi-
plied by the Performance of the Basket Component with the [worst][best] performance. In
this scenario, the Settlement Amount [may][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 Basket Component with the [worst][best] performance 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 (i1) 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 Basket Component with the [worst][best] performance is worthless at
the end of the term.]

[insert in the case of Multi Reverse Convertible Securities with potential physical settle-
ment.

Risk of total loss in the case of Multi Reverse Convertible Securities which may provide for
settlement by physical settlement

The Multi Reverse Convertible Securities provide for a settlement by physical delivery of
the Basket Component with the [worst][best] performance, if the Reference Price of at least
one Basket Component is [equal to or] below the respective [Initial Reference
Price][Strike]. In the case of a settlement of the Securities by physical delivery of the Basket
Component with the [worst][best] performance, it is to be noted that the equivalent value of
the delivered Basket Components [is generally][may 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 Basket Component 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 Basket Components 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 Basket Component with the [worst][best] performance is worth-
less at the end of the term.]

[insert in the case of Multi Barrier Reverse Convertible Securities (Product No. 33).
[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 Multi Barrier Reverse Convertible Securities with cash settlement:

Risk of total loss in the case of Multi Barrier Reverse Convertible Securities which provide
for settlement by cash settlement in all cases

If a Barrier Event has occurred [and the Reference Price of at least one Basket Component
[is equal to or] falls below the respective [Initial Reference Price][Strike], the Settlement
Amount equals the Nominal multiplied by the Performance of the Basket Component with
the [worst][best] performance. In this scenario, the Settlement Amount [will][may] 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 Basket Component with the
[worst][best] performance 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 — irre-
spective of the amount of the fixed coupon payment(s) — if the Basket Component with the
[worst][best] performance is worthless at the end of the term.]
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[insert in the case of Multi Barrier Reverse Convertible Securities with potential physical
settlement:

Risk of total loss in the case of Multi Barrier Reverse Convertible Securities which may
provide for settlement by physical settlement

The Multi Barrier Reverse Convertible Securities provide for a settlement by physical de-
livery of the Basket Component with the [worst][best] performance, if a Barrier Event has
occurred [and the Reference Price of at least one Basket Component is [equal to or] below
the respective [Initial Reference Price][Strike]. In the case of a settlement of the Securities
by physical delivery of the Basket Component with the [worst][best] performance, it is to be
noted that the equivalent value of the delivered Basket Components [is generally][may 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 Basket Component and the
capital loss experienced, 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 (i1) the equivalent value of the delivered Basket Components plus the coupon
payment(s). In an extreme case, this may lead to the total loss of the invested capital — irre-
spective of the amount of the fixed coupon payments — if the Basket Component with the
[worst][best] performance is worthless at the end of the term.]

[insert in the case of Multi Autocallable Securities (Product No. 34):

[insert in the case of Multi Autocallable Securities with cash settlement and without coupon
payments.

Risk of total loss and risks related to early redemption

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 Valua-
tion Date.

If this event occurs prior to the Final Valuation Date, the term of the Securities ends early
and the Securities are redeemed early. In the case of such early redemption, the future price
performance of the Basket Components 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 Basket Components. If neither the precondi-
tions for redemption at the Nominal multiplied by the Final Settlement Factor nor for re-
demption [at least] at the Nominal are met, the Securities are comparable to a direct invest-
ment in the Basket Component with the [worst][best] performance (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 Basket Component with the
[worst][best] performance is worthless at the end of the term.

[The Settlement Amount is limited to the Maximum Amount

The Settlement Amount is limited to the Nominal multiplied by the Final Settlement Factor.
This means that the Security Holder does not participate in a price movement of the Basket
Components above the applicable Final Settlement Level, with the result that the possible
yield on the Securities has an upper limit.]]

[insert in the case of Multi Autocallable Securities with cash settlement and coupon pay-
ments.

Risk of total loss and risks related to early redemption

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 Valua-
tion Date.

If this event occurs prior to the Final Valuation Date, the term of the Securities ends early
and the Securities are redeemed early. In the case of such early redemption, the future price
performance of the Basket Components is irrelevant to the Security Holder.
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If there has been no early redemption of the Securities, the level of the Settlement Amount
is dependent on the price performance of the Basket Components. If neither the precondi-
tions for redemption at the Nominal multiplied by the Final Settlement Factor nor for re-
demption [at least] at the Nominal are met, the Securities are comparable to a direct invest-
ment in the Basket Component with the [worst][best] performance (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 Basket Component with the
[worst][best] performance is worthless at the end of the term.

Furthermore, the Securities have the characteristic such that the Security Holder may re-
ceive a Coupon Amount on certain dates. [The payment of the applicable Coupon Amount
is independent of the price performance of the Basket Components.] [The amount of the
Coupon Amount is dependent of the performance of the Reference Rate.] [The coupon
payment is conditional on a certain event in relation to the Basket Components. 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 Se-
curities, as the case may be, if the prerequisites are not met on a date relevant for the deter-
mination of the coupon payment. [Each relevant date is considered separately and there are
no catch-up payments of Coupon Amounts.]] In the case of an early redemption of the Se-
curities, 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.

[The Settlement Amount is limited to the Maximum Amount

The Settlement Amount is limited to the Nominal multiplied by the Final Settlement Factor.
This means that the Security Holder does not participate in a price movement of the Basket
Components above the applicable Final Settlement Level, with the result that the possible
yield on the Securities has an upper limit.]]]

_insert in the case of Multi Autocallable Securities with potential physical delivery and
coupon payments:

Risk of total loss and risks related to early redemption

The level of the Settlement Amount, the manner of settlement (physical settlement or cash
settlement) and the time for redemption of the Securities depend on whether the all Basket
Component have [reached or] exceeded the respective Settlement Level on a Valuation
Date.

If this event occurs before the Final Valuation Date, the term of the Securities ends early
and the Securities are redeemed early. In the case of such early redemption, the future per-
formance of the Basket Components is irrelevant to the Security Holder.

If there has not been an early redemption, the level of the Settlement Amount and the man-
ner of settlement are dependent on the price performance of the Basket Components.

If neither the preconditions for redemption at the Nominal multiplied by the Final Settle-
ment Factor nor for redemption [at least] at the Nominal are met, the Security Holder re-
ceives a number of the Basket Component expressed by the Physical Delivery Unit, which
has the [worst][best] performance. If the settlement of the Securities occurs by physical
settlement of the Basket Component, it is to be noted that the equivalent of the delivered
Basket Components [will generally][may] be lower than the Nominal. This means that from
a certain point the coupon payment(s) may no longer be able to offset the negative perform-
ance of the Basket Component and the capital loss experienced, and the Security Holder
may suffer a loss. The [potential] 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 of the
delivered Basket Components plus any coupon payment(s). In an extreme case, this may
lead to the total loss of the invested capital — irrespective of the amount of any coupon pay-
ment(s) — if the Basket Component is worthless at the end of the term.
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Furthermore, the Securities have the characteristic such that the Security Holder may re-
ceive a Coupon Amount on certain dates. [The payment of the applicable Coupon Amount
is independent of the price performance of the Basket Components.] [The amount of the
Coupon Amount is dependent of the performance of the Reference Rate.] [The coupon
payment is conditional on a certain event in relation to the Basket Components (e.g. reach-
ing 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 are no catch-up
payments of Coupon Amounts.]] 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 re-
spect of the early Redemption Date. However, he has no right to demand coupon payments
for future Coupon Payment Dates.

[The Settlement Amount is limited to the Maximum Amount

The Settlement Amount is limited to the Nominal multiplied by the Final Settlement Factor.
This means that the Security Holder does not participate in a price movement of the Basket
Components above the applicable Final Settlement Level, with the result that the possible
yield on the Securities has an upper limit.]]

[insert in the case of Multi Autocallable Securities with potential physical delivery and
without coupon payments:

Risk of total loss and risks related to early redemption

The level of the Settlement Amount, the manner of settlement (physical settlement or cash
settlement) and the time for redemption of the Securities depend on whether the all Basket
Component have [reached or] exceeded the respective Settlement Level on a Valuation
Date.

If this event occurs before the Final Valuation Date, the term of the Securities ends early
and the Securities are redeemed early. In the case of such early redemption, the future per-
formance of the Basket Components is irrelevant to the Security Holder.

If there has not been an early redemption, the level of the Settlement Amount and the man-
ner of settlement are dependent on the price performance of the Basket Components.

If neither the preconditions for redemption at the Nominal multiplied by the Final Settle-
ment Factor nor for redemption [at least] at the Nominal are met, the Security Holder re-
ceives a number of the Basket Component expressed by the Physical Delivery Unit, which
has the [worst][best] performance. If the settlement of the Securities occurs by physical
settlement of the Basket Component, it is to be noted that the equivalent of the delivered
Basket Components [will generally][may] be lower than the Nominal. The [potential] 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 of the delivered Basket Components. In an
extreme case, this may lead to the total loss of the invested capital if the Basket Component
is worthless at the end of the term.

[The Settlement Amount is limited to the Maximum Amount

The Settlement Amount is limited to the Nominal multiplied by the Final Settlement Factor.
This means that the Security Holder does not participate in a price movement of the Basket
Components above the applicable Final Settlement Level, with the result that the possible
yield on the Securities has an upper limit.]]]

[insert in the case of Plain Warrants (Product No. 35):

Risk factors related to the limited term of the Plain Warrants and to the Issuer’s ability to
terminate

The Issuer has the right to extraordinary termination of the Plain Warrants. If the Issuer
exercises the termination right on short notice, the Security Holder may no longer have the
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opportunity to exercise the Plain Warrants and/or to sell the Plain Warrants on the secon-
dary market.

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

The term of the Plain Warrants 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 in-
crease in the price of the Plain Warrants 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 ter-
mination 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 Plain
Warrant was acquired.

Risk of total loss
In the case of Plain Warrants there is a risk of a total loss of the Security Holder's invested
capital. A total loss will occur if the Underlying is equal to or below the Strike (in the case

of Plain Call Warrants) and/or equal to or above the Strike (in the case of Plain Put War-
rants).

Risk due to the leverage effect

Due to the leverage effect the Plain Warrants involve disproportionate risks of loss com-
pared to a direct investment in the Underlying.]

[insert in the case of Discount Warrants (Product No. 36):

Risk factors related to the limited term of the Discount Warrants and to the Issuer’s ability
to terminate

The Issuer has the right to extraordinary termination of the Discount Warrants. If the Issuer
exercises the termination right on short notice, the Security Holder may no longer have the
opportunity to exercise the Discount Warrants and/or to sell the Discount Warrants on the
secondary market.

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

The term of the Discount Warrants 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 Discount Warrants can no longer be satisfied due to the prema-
ture 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. This means that it may
only be able to reinvest the Termination Amount to be paid by the Issuer in the case of an
extraordinary termination on less favourable market terms than those existing when the Dis-
count Warrant was acquired.

Settlement Amount is limited to Maximum Amount

In the case of Discount Warrants, the Settlement Amount will not exceed the Maximum
Amount, with the result that the possible yield on Discount Warrants has an upper limit.

Risk of total loss

In the case of Discount Warrants there is a risk of a total loss of the Security Holder's in-
vested capital. A total loss will occur if the Underlying is equal to or below the Strike (in the
case of Discount Call Warrants) and/or equal to or above the Strike (in the case of Discount
Put Warrants).

Risk due to the leverage effect

Due to the leverage effect the Discount Warrants involve disproportionate risks of loss
compared to a direct investment in the Underlying. |

[insert in the case of Mini Future Warrants or Turbo Certificates(Product No. 37):

Risk factors relating to the unlimited term of to the [Mini Future Warrants] [Turbo Certifi-
cates] and to the Issuer’s extraordinary and ordinary termination right

[Mini Future Warrants] [Turbo Certificates] do not have a fixed term limitation (Open End).
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The term of the [Mini Future Warrants] [Turbo Certificates] begins on the Issue Date and
ends either:

e when a term-ending event defined in the Conditions (Knock-Out Event) oc-
curs, or

when exercised by the Security Holder, or

when the [Mini Future Warrants] [Turbo Certificates] are terminated by
the Issuer pursuant to the Conditions.

The Issuer has the right to extraordinary termination of the [Mini Future Warrants] [Turbo
Certificates]. The Issuer furthermore has the right to ordinary termination of the [Mini Fu-
ture Warrants] [Turbo Certificates] by notice.

The Issuer exercises its termination right in its reasonable discretion and is not subject to
any commitments regarding the exercise of its termination right. The exercise of the termi-
nation right may occur on any day. The higher the volatility of the Underlying or the more
illiquid the market in financial instruments linked to the Underlying (including the futures
and lending market), the more likely it is that the Issuer will make use of its termination
right. In the case of an extraordinary termination the Security Holder normally no longer has
any possibility to exercise its Security Right and/or to sell the [Mini Future Warrants]
[Turbo Certificates] on the secondary market.

Therefore, Security Holders should not rely on being able to hold a position in the [Mini
Future Warrants] [Turbo Certificates] for a longer time.

Return_and reinvestment risk in the case of ordinary or extraordinary termination of the
[Mini Future Warrants] [Turbo Certificates] by the Issuer

The term of the [Mini Future Warrants] [Turbo Certificates] is generally unlimited. The
term may, however, be terminated through an ordinary or an extraordinary termination by
the Issuer, as the case may be. In these cases, the Security Holder bears the risk that its ex-
pectations with respect to an increase in the price of the [Mini Future Warrants] [Turbo Cer-
tificates] can no longer be satisfied due to the termination. It must furthermore be consid-
ered in the case of a termination that the Security Holder bears the reinvestment risk. This
means that the Security Holder may only be able to reinvest the Termination Amount to be
paid by the Issuer in the case of a termination on less favourable market terms than those
existing when the [Mini Future Warrant] [Turbo Certificate] was acquired.

Risk of a total loss in the case of the occurrence of a Knock-Out Event

Security Holders in [Mini Future Warrants] [Turbo Certificates] bear the risk that the [Mini
Future Warrants] [Turbo Certificates] expire worthless during their term, if a so-called
Knock-Out Event has occurred.

A Knock-Out Event occurs, if a certain event occurs, which relates to the price of the Un-
derlying compared to a predefined price or value threshold (the so-called "Knock-Out Bar-
rier"). If a Knock-Out Event occurs, the term of the [Mini Future Warrants] [Turbo Certifi-
cates] ends automatically, the Security Right or the right to payment of a Settlement
Amount expires automatically and the [Mini Future Warrants] [Turbo Certificates] expire
worthless, subject to a potential payout of the residual price of the [Mini Future Warrants]
[Turbo Certificates] (the so-called "Knock-Out Settlement Amount"). Security Holders
should note in this context that the price of the [Mini Future Warrants] [Turbo Certificates]
is reduced disproportionately compared to classical warrants, if the price of the Underlying
approaches a Knock-Out Barrier.

It must be noted that in the case of [Mini Future Long Warrants] [Turbo Long Certificates],
the probability that a Knock-Out Event occurs is increased due to the recurring adjustment
of the Knock-Out Barrier while the price of the Underlying remains constant. In the case of
[Mini Future Short Warrants] [Turbo Short Certificates], the probability that a Knock-Out
Event occurs is increased due to the recurring adjustment of the Knock-Out Barrier, while
the price of the Underlying remains constant, if the Reference Rate falls below the Interest
Margin. The longer a Security Holder holds the [Mini Future Warrants] [Turbo Certificates]
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in these cases, the higher is the risk of loss of the invested capital. The Knock-Out Barrier
depends on the Knock-Out Buffer. The Knock-Out Buffer in turn corresponds to a percent-
age rate determined by the Issuer when issuing the [Mini Future Warrants] [Turbo Certifi-
cates], the amount of which may be adjusted during the term of the [Mini Future Warrants]
[Turbo Certificates] on certain Knock-Out Adjustment Dates up to a Maximum Knock-Out
Buffer. Security Holders should note that the probability that a Knock-Out Event occurs
increases if the Knock-Out Buffer is increased, since the distance between the Knock-Out
Barrier and the price of the Underlying is reduced in this case. It cannot be ruled out that a
Knock-Out Event may be triggered on a Knock-Out Adjustment Date merely due to the
adjustment of the Knock-Out Buffer.

It must also be noted that during the occurrence of a Knock-Out Event and the phase during
which the Knock-Out Reference Price is determined, no continuous bid and ask prices are
quoted for the [Mini Future Warrants] [Turbo Certificates] on the secondary market by
Goldman Sachs. Furthermore, no continuous bid and ask prices will be quoted for the [Mini
Future Warrants] [Turbo Certificates] on the secondary market by Goldman Sachs outside
of the trading hours of the Underlying, if Goldman Sachs expects a Knock-Out Event to
occur due to different price indicators than the official Underlying Price of the relevant Un-
derlying.

It must also be considered that Security Holders may suffer a total loss of the invested capi-
tal, if Goldman Sachs should not succeed in cancelling the hedge position for a Knock-Out
Reference Price above the Current Strike (in the case of [Mini Future Long Warrants]
[Turbo Long Certificates]) or below the Current Strike (in the case of [Mini Future Short
Warrants] [Turbo Short Certificates]).

Security Holders cannot rely on being able to exercise their Security Rights at all times prior
to the occurrence of a Knock-Out Event. Even if all other exercise preconditions set forth in
the Conditions are fulfilled, an exercise is impossible on the day on which a Knock-Out
Event occurs. All submitted Exercise Notices that have not been executed become auto-
matically void on the occurrence of the Knock-Out Event.

Risk due to the leverage effect

Due to the leverage effect the [Mini Future Warrants] [Turbo Certificates] involve dispro-
portionate risks of loss compared to a direct investment in the Underlying.]

[insert in the case of Turbo Warrants (Product No. 38):

Risk factors related to the limited term of the Turbo Warrants and to the Issuer’s ability to
terminate

The Issuer has the right to extraordinary termination of the Turbo Warrants. If the Issuer
exercises the termination right on short notice, the Security Holder may no longer have the
opportunity to exercise the Turbo Warrants and/or to sell the Turbo Warrants on the secon-
dary market.

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

The term of the Turbo Warrants 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 in-
crease in the price of the Turbo Warrants 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 ter-
mination 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 Turbo
Warrant was acquired.

Risk of a total loss in the case of the occurrence of a Knock-Out Event

Security Holders in Turbo Warrants bear the risk that the Turbo Warrants expire worthless
during their term, if a so-called Knock-Out Event has occurred.

A Knock-Out Event occurs, if an event defined in the Conditions occurs, which relates to
the development of the price of the Underlying compared to a predefined price or value
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threshold (the so-called "Knock-Out Barrier"). If a Knock-Out Event occurs, the term of the
Turbo Warrants ends automatically, the Security Right or the right to payment of a Settle-
ment Amount expires automatically and the Turbo Warrants expire and are repaid at the
Knock-Out Settlement Amount. Security Holders should note in this context that the price
of the Turbo Warrants is reduced disproportionately compared to classical warrants, if the
price of the Underlying approaches a Knock-Out Barrier.

No continuous bid and ask prices for the Turbo Warrants are quoted by Goldman Sachs
on the secondary market outside of the trading hours of the Underlying, if Goldman
Sachs expects a Knock-Out Event to occur due to different price indicators than the offi-
cial Underlying Price of the Underlying.

Security Holders cannot rely on being able to exercise their Security Right at all times
prior to the occurrence of a Knock-Out Event. Even if all other exercise preconditions are
fulfilled, an exercise is impossible on the day on which a Knock-Out Event occurs. All
submitted Exercise Notices that have not been executed become automatically void on the
occurrence of the Knock-Out Event.

Factors affecting the price during the term of the Turbo Warrants

The price of the Turbo Warrants during the term depends in particular on the price of the
Underlying during the term. Generally, the price of the Turbo Warrants falls when the price
of the Underlying falls (Turbo Bull Warrants) or rises (Turbo Bear Warrants). A decrease or
increase in the Underlying typically has a disproportionately great effect on the price of the
Turbo Warrants.

Risk due to the leverage effect

Due to the leverage effect the Turbo Warrants involve disproportionate risks of loss com-
pared to a direct investment in the Underlying.]

[insert in the case of Open End Turbo Warrants or Trader Certificates (Product No. 39):

Risk factors relating to the unlimited term of the [Open End Turbo Warrants] [Trader Cer-
tificates] and to the Issuer’s extraordinary and ordinary termination right

[Open End Turbo Warrants] [Trader Certificates] do not have a fixed term limitation. The
term of the [Open End Turbo Warrants] [Trader Certificates] begins on the Issue Date and
ends either:

e when a term-ending event defined in the Conditions (Knock-Out Event) oc-
curs, or

e when exercised by the Security Holder, or

e when the [Open End Turbo Warrants] [Trader Certificates] are terminated
by the Issuer pursuant to the Conditions.

The Issuer has the right to extraordinary termination of the [Open End Turbo Warrants]
[Trader Certificates]. The Issuer furthermore has the right to ordinary termination of the
[Open End Turbo Warrants] [Trader Certificates] by notice.

The Issuer exercises its termination right in its reasonable discretion and is not subject to
any commitments regarding the exercise of its termination right. The exercise of the termi-
nation right may occur on any day. The higher the volatility of the Underlying or the more
illiquid the market in financial instruments linked to the Underlying (including the futures
and lending market), the more likely it is that the Issuer will make use of its termination
right. In the case of an extraordinary termination the Security Holder normally no longer has
any possibility to exercise its Security Right and/or to sell the [Open End Turbo Warrants]
[Trader Certificates] on the secondary market.

Therefore, Security Holders should not rely on being able to hold a position in the [Open
End Turbo Warrants] [Trader Certificates] for a longer time.

Return and reinvestment risk in the case of ordinary or extraordinary termination by the
Issuer

The term of the [Open End Turbo Warrants] [Trader Certificates] is generally unlimited.
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The term of the [Open End Turbo Warrants] [Trader Certificates] may, however, be termi-
nated through an ordinary or an extraordinary termination by the Issuer. In these cases, the
Security Holder bears the risk that its expectations with respect to an increase in the price of
the [Open End Turbo Warrants] [Trader Certificates] can no longer be satisfied due to the
termination. It must furthermore be considered in the case of a termination by the Issuer that
the Security Holder bears the reinvestment risk. This means that the Security Holder may
only be able to reinvest the Termination Amount to be paid by the Issuer in the case of a
termination on less favourable market terms than those existing when the [Open End Turbo
Warrant] [Trader Certificate] was acquired.

Risk of a total loss in the case of the occurrence of a Knock-Out Event
Security Holders in [Open End Turbo Warrants] [Trader Certificates] bear the risk that the

[Open End Turbo Warrants] [Trader Certificates] expire worthless during their term, if a so-
called Knock-Out Event has occurred.

A Knock-Out Event occurs, if an event defined in the Conditions occurs, which relates to
the development of the price of the Underlying compared to a predefined price or value
threshold. If a Knock-Out Event occurs, the term of the [Open End Turbo Warrants] [ Trader
Certificates] ends automatically, the Security Right or the right to payment of a Settlement
Amount expires automatically and the [Open End Turbo Warrants] [Trader Certificates]
expire and are repaid at the Knock-Out Settlement Amount. Security Holders should note in
this context that the price of the [Open End Turbo Warrants] [Trader Certificates] is reduced
disproportionately compared to classical warrants, if the price of the Underlying approaches
a Knock-Out Barrier.

In the case of [Open End Turbo Bull Warrants] [Trader Long Certificates], the probabil-
ity that a Knock-Out Event occurs is increased due to the recurring adjustment of the
Knock-Out Barrier while the price of the Underlying remains constant. In the case of
[Open End Turbo Bear Warrants] [Trader Short Certificates], the probability that a
Knock-Out Event occurs is increased due to the recurring adjustment of the Knock-Out
Barrier, while the price of the Underlying remains constant, if the Reference Rate falls
below the Interest Margin. The longer a Security Holder holds the [Open End Turbo
Warrants] [Trader Certificates] in these cases, the higher is the risk of loss of the invested
capital.

No continuous bid and ask prices for the [Open End Turbo Warrants] [Trader Certifi-
cates| are quoted by Goldman Sachs on the secondary market outside of the trading
hours of the Underlying, if Goldman Sachs expects a Knock-Out Event to occur due to
different price indicators than the official Underlying Price of the Underlying. Security
Holders cannot rely on being able to exercise their Security Right at all times prior to the
occurrence of a Knock-Out Event. Even if all other exercise preconditions set forth in the
Conditions are fulfilled, an exercise is impossible on the day on which a Knock-Out Event
occurs. All submitted Exercise Notices that have not been executed become automatically
void on the occurrence of the Knock-Out Event.

Factors affecting the price during the term of the [Open End Turbo Warrants] [Trader Cer-

tificates]

The price of the [Open End Turbo Warrants] [Trader Certificates] during the term depends
in particular on the price of the Underlying during the term. Generally, the price of the
[Open End Turbo Warrants] [Trader Certificates] falls when the price of the Underlying
falls ([Open End Turbo Bull Warrants] [Trader Long Certificates]) or rises ([Open End
Turbo Bear Warrants] [Trader Short Certificates]). A decrease or increase in the Underlying
typically has a disproportionately great effect on the price of the [Open End Turbo War-
rants] [Trader Certificates].

In the case of [Open End Turbo Warrants] [Trader Certificates], the features Strike and
Knock-Out Barrier are adjusted on each Calculation Date that is a Business Day. Due to
these adjustments, the price of the [Open End Turbo Warrants] [Trader Certificates] may
decline irrespective of the performance of the Underlying, i.e. the price of the [Open End
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Turbo Warrants] [Trader Certificates] depends, for example, also on the interest rate level
and any dividend expectations, if applicable. In addition, the volatility of the Underlying
also affects the pricing of the [Open End Turbo Warrants] [Trader Certificates].

Risk due to the leverage effect

Due to the leverage effect the [Open End Turbo Warrants] [Trader Certificates] involve
disproportionate risks of loss compared to a direct investment in the Underlying.]

[insert in the case of Factor Turbo Warrants (Product No. 40):

Risk factors relating to the unlimited term of to the Factor Turbo Warrants and to the Is-
suer’s extraordinary and ordinary termination right [and to the Issuer’s exercise right]

Factor Turbo Warrants do not have a fixed term limitation. The term of the Factor Turbo
Warrants begins on the Issue Date and ends either:

e when a term-ending event defined in the Conditions (Knock-Out Event) oc-
curs, or

when exercised by the Security Holder, or

when the Factor Turbo Warrants are terminated by the Issuer pursuant to
the Conditions|, or

e when the Factor Turbo Warrants are exercised by the Issuer].

The Issuer has the right to extraordinary termination of the Factor Turbo Warrants. The Is-
suer furthermore has the right to ordinary termination of the Factor Turbo Warrants by no-
tice.

[insert in the case of Factor Turbo Warrants with an opportunity for exercise by the Issuer:
It should be noted that the Issuer has the right to exercise the Factor Turbo Warrants on each
Adjustment Date. In the case of an exercise by the Issuer, no adjustment of the features of
the Factor Turbo Warrants (e.g. adjustment of Strike) occurs on that date. Rather, the term
of the Factor Turbo Warrants ends automatically in this case and the Security Right expires
without the need for a separate termination of the Factor Turbo Warrants by the Issuer and
without the Security Holder having the possibility to exercise the Factor Turbo Warrants. In
the case of an exercise, the Issuer pays an Exercise Amount to each Security Holder for
each Factor Turbo Warrant held by it. The Exercise Amount can be zero.]

The Issuer exercises its termination right [or its exercise right, as the case may be,] in its
reasonable discretion and is not subject to any commitments regarding the exercise of its
termination right [or its exercise right, as the case may be]. The exercise of the termination
right [or the exercise of the Issuer's exercise right, as the case may be,] may occur on any
day in the case of termination [and on each Adjustment Date in the case of an exercise] by
the Issuer. The higher the volatility of the Underlying or the more illiquid the market in fi-
nancial instruments linked to the Underlying (including the futures and lending market), the
more likely it is that the Issuer will make use of its termination right [or its exercise right, as
the case may be]. In the case of an extraordinary termination [or an exercise by the Issuer,
as the case may be,] the Security Holder normally no longer has any possibility to exercise
its Security Right and/or to sell the Factor Turbo Warrants on the secondary market.

Therefore, Security Holders should not rely on being able to hold a position in the Factor
Turbo Warrants for a longer time.

Return and reinvestment risk in the case of ordinary or extraordinary termination [or in the
case of an exercise of the Factor Turbo Warrants] by the Issuer

The term of the Factor Turbo Warrants is generally unlimited. The term of the Factor Turbo
Warrants may, however, be terminated through an ordinary or an extraordinary termination
[or an exercise by the Issuer, as the case may be]. In these cases, the Security Holder bears
the risk that its expectations with respect to an increase in the price of the Factor Turbo
Warrants can no longer be satisfied due to the termination. It must furthermore be consid-
ered in the case of a termination [or an exercise by the Issuer, as the case may be,] that the
Security Holder bears the reinvestment risk. This means that the Security Holder may only
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be able to reinvest the Termination Amount to be paid by the Issuer in the case of a termina-
tion [or the Exercise Amount to be paid by the Issuer in the case of an exercise by the Is-
suer, as the case may be,] on less favourable market terms than those existing when the Fac-
tor Turbo Warrant was acquired.

Risk of a total loss in the case of the occurrence of a Knock-Out Event

Security Holders in Factor Turbo Warrants bear the risk that the Factor Turbo Warrants
expire worthless if during their term a so-called Knock-Out Event has occurred.

A Knock-Out Event occurs, if an event defined in the Conditions occurs, which relates to
the development of the price of the Underlying compared to predefined prices or price
thresholds (the so-called "Upper Knock-Out Barrier" and/or "Lower Knock-Out Barrier"). If
a Knock-Out Event occurs, the term of the Factor Turbo Warrants ends automatically, the
Security Right or the right to payment of a Settlement Amount expires automatically and
the Factor Turbo Warrants expire worthless, subject to a potential payout of the residual
price of the Securities. Security Holders should note in this context that the price of the Fac-
tor Turbo Warrants is reduced disproportionately compared to classical warrants, if the price
of the Underlying approaches a Knock-Out Barrier.

Security Holders may suffer a total loss of the invested capital, if Goldman Sachs should
not succeed in cancelling the hedge position for a Knock-Out Reference Price above the
Current Strike (in the case of Factor Turbo Long Warrants) or below the Current Strike
(in the case of Factor Turbo Short Warrants). Such a risk exists in particular in situa-
tions where the price of the Underlying falls significantly (in the case of Factor Turbo
Long Warrants) or rises significantly (in the case of Factor Turbo Short Warrants) be-
tween the close of trading in the Underlying on a trading day and the commencement of
trading on the next following trading day.

Security Holders cannot rely on being able to exercise their Security Right at all times
prior to the occurrence of a Knock-Out Event. Even if all other exercise preconditions are
fulfilled, an exercise is impossible on the day on which a Knock-Out Event occurs. All
submitted Exercise Notices that have not been executed become automatically void on the
occurrence of the Knock-Out Event.

Risks in the case of the occurrence of a Stop-Loss Event

In the case of Factor Turbo Warrants the Stop-Loss Reference Price is determined when a
Stop-Loss Event occurs, based on which the Multiplier, the Strike, and the Stop-Loss Bar-
rier are adjusted. It is thereby achieved that a loss of price of the Factor Turbo Warrants is
limited to a certain amount.

A Stop-Loss Event occurs, if a defined price of the Underlying is equal to or falls below (in
the case of Factor Turbo Long Warrants) or is equal to or exceeds (in the case of Factor
Turbo Short Warrants) a predefined price or value threshold (the so-called "Stop-Loss Bar-
rier'") during a certain Observation Period.

During the occurrence of a Stop-Loss Event and the phase during which the Stop-Loss
Reference Price is determined, no continuous bid and ask prices are quoted for the Fac-
tor Turbo Warrants by Goldman Sachs. Furthermore, no continuous bid and ask prices
will be quoted for the Factor Turbo Warrants on the secondary market by Goldman
Sachs outside of the trading hours of the Underlying, if Goldman Sachs expects a Stop-
Loss Event to occur due to different price indicators than the official Underlying Price of
the Underlying.

Security Holders should furthermore note that they may suffer a total loss of the invested
capital, if Goldman Sachs should not succeed in cancelling the hedge position for a Stop-
Loss Reference Price above the Current Strike (in the case of Factor Turbo Long War-
rants) or below the Current Strike (in the case of Factor Turbo Short Warrants). Such a
risk exists in particular in situations where the price of the Underlying falls significantly
(in the case of Factor Turbo Long Warrants) or rises significantly (in the case of Factor
Turbo Short Warrants) between the close of trading in the Underlying on a trading day
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and the commencement of trading on the next following trading day.
Risk due to the leverage effect

Due to the leverage effect the Factor Turbo Warrants involve disproportionate risks of loss
compared to a direct investment in the Underlying. |

[insert in the case of Down & Out Put Warrants (Product No. 41):

Risk factors related to the limited term of the Down & Qut Put Warrants and to the Issuer’s
ability to terminate

The Issuer has the right to extraordinary termination of the Down & Out Put Warrants. If
the Issuer exercises the termination right on short notice, the Security Holder may no longer
have the opportunity to sell the Down & Out Put Warrants on the secondary market.

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

The term of the Down & Out Put Warrants 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 Down & Out Put Warrants 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 ex-
traordinary 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 extraordinary termination on less favourable market terms than those existing when
the Down & Out Put Warrant was acquired.

Risk of total loss
Down & Out Put Warrants are characterized by the fact that a risk of total loss exists in two
cases: If the difference between the Strike and the Reference Price is negative or zero,

the Settlement Amount is also zero. The Settlement Amount is also zero in the case of
the occurrence of a Knock-Out Event.

Risk factors relating to limitation of Settlement Amount

[The maximum Settlement Amount, which a Security Holder can receive, is limited to the
difference between the Strike and the Knock-Out Barrier (multiplied by the Multiplier and -
if relevant — converted into the Settlement Currency).][The maximum Settlement Amount,
which a Security Holder can receive, is limited to the product of the Nominal and the quo-
tient of (i) the difference between the Strike and the Knock-Out Barrier and (ii) the Initial
Reference Price.]

Risk due to the leverage effect

Due to the leverage effect the Down & Out Put Warrants involve disproportionate risks of
loss compared to a direct investment in the Underlying. |

[insert in the case of Up & Out Call Warrants (Product No. 42).:

Risk factors related to the limited term of the Up & Out Call Warrants and to the Issuer’s
ability to terminate

The Issuer has the right to extraordinary termination of the Up & Out Call Warrants. If the
Issuer exercises the termination right on short notice, the Security Holder may no longer
have the opportunity to sell the Up & Out Call Warrants on the secondary market.

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

The term of the Up & Out Call Warrants 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 Up & Out Call Warrants 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 ex-
traordinary 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 extraordinary termination on less favourable market terms than those existing when
the Up & Out Call Warrant was acquired.

Risk of total loss
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Up & Out Call Warrants are characterized by the fact that a risk of total loss exists in two
cases: If the difference between the Reference Price and the Strike is negative or zero,
the Settlement Amount is also zero. The Settlement Amount is also zero in the case of
the occurrence of a Knock-Out Event.

Risk factors relating to limitation of Settlement Amount

[The maximum Settlement Amount, which a Security Holder can receive, is limited to the
difference between Knock-Out Barrier and the Strike (multiplied by the Multiplier and - if
relevant — converted into the Settlement Currency).][The maximum Settlement Amount,
which a Security Holder can receive, is limited to the product of the Nominal and the quo-
tient of (i) the difference between the Knock-Out Barrier and the Strike and (ii) the Initial
Reference Price.]

Risk due to the leverage effect

Due to the leverage effect the Up & Out Call Warrants involve disproportionate risks of loss
compared to a direct investment in the Underlying.]

[insert in the case of Switchable Securities (Product No. 43):
Risk of loss in the case of Switchable Securities

In the case of Switchable 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 in-
vested to purchase the Securities (including transaction costs incurred) and the Minimum
Amount (plus Coupon Payment, as the case may be). However, the Security Holder remains
exposed to the risks of the Issuer and the Guarantor, so the Security Holder 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, Switchable Securi-
ties may be traded during their term at a price below the Minimum Amount. Security Hold-
ers 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.

Switch Right of the Issuer

Switchable Securities are characterized by the fact that the Issuer may switch the Securities
related to a specific Underlying into a Security with Coupon Payment. In the case of a
Switch Event the Security Holder does not participate in the performance of the Underlying,
but receives the Minimum Amount on the Settlement Date and a Coupon Amount on the
Coupon Payment Date(s), which will be determined on the basis of a fixed coupon. Security
Holders should note that the Issuer is not subject to any restrictions regarding the exercise of
its Switch Right.

In the case of a Switch Event, Security Holders should take into account that they will not
participate in increasing market interest rates.

It should furthermore be noted that the point of time when the Switch Event occurs might
have the effect that the coupon is less favourable than the previous payment structure, which
was related to the performance of an Underlying. The right of the Issuer to switch Securities
related to a specific Underlying into Securities with Coupon Payment might affect the sec-
ondary market and the market price of the Securities as it can be assumed that the Issuer
will exercise the Switch Right if this will reduce its financing costs. ]

4. Risk factors associated with certain types of Underlyings

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

5. Risk factors associated with conflicts of interest between Goldman Sachs and Secu-
rity Holders

Conflicts of interest relating to the Underlying

The Issuer and other companies of Goldman Sachs deal in the Underlyings or in compo-
nents 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 Securi-
ties 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 mar-
ket.

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 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
Security Holder on the initial mathematical "fair" price of the 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 distribu-
tion 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 opposite economic
position to the Security Holder immediately with or immediately after the trade and will
either offset, hedge, or hold this position.

The prices quoted by the Market Maker may differ significantly at the relevant 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 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 up-
wards 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 Security Hold-
ers.

Interests of third parties involved in the Issue

The Issuer can involve cooperation partners and external advisors in the issuance of Securi-
ties. 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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Section E — Offer

E.2b | Reasons for | Not applicable; the proceeds from the Securities are used to hedge the payment obligations
the offer and | arising from the issuance of the Securities pursuant with agreement with Goldman Sachs
use of pro- | International and for purposes of the Issuer's ordinary business activities.
ceeds when
different
from mak-
ing profit

E.3 Description | Issue Price [for subscriptions during the subscription period] [on the Issue Date]: [®][insert
of the terms | if more than one Series: As specified in the table annexed to the Summary]
a.nd condi- | [The Securities are offered for subscription during the subscription period, i.e. from [e] to
tions of the | jncluding [].The Issuer reserves the right to end the subscription period early [or to extend
offer it. [The Issuer is not obliged to accept subscription applications. Partial allocations are pos-

sible (in particular in the event of oversubscription). The Issuer is not obliged to issue sub-
scribed Securities.]] [insert, where required, further information to describe the conditions
of the offer: ®]

[insert in the case of a continuation of the public offer: The Securities will be continued
publicly offered during the Offer Period (as defined under Element A.2 above; the initial
public offer was made on the basis of the Final Terms dated ®).

Issue Price on the Issue Date: [®] (The Issue Price is a historical price and was determined
at the date of the start of the initial public offer.)]

E.4 Any interest | The Issuer and other companies of Goldman Sachs as well as third parties involved in the

that 1s mate-
rial to the
issue/offer
including
conflicting
interests

issue o