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This document — including any supplements approved by the Federal Financial Services Supervisory Authority
(Bundesanstalt fur Finanzdienstleistungsaufsicht — "BaFin") in respect hereof and published by UBS AG -
constitutes a securities note (the "Securities Note") and, together with the registration document of UBS AG
dated 14 September 2022, as supplemented from time to time, (as approved by BaFin, the "Registration
Document"), constitutes a base prospectus (the "Base Prospectus" or the "Prospectus") according to Article
8 (1) and Article 10 (1) of the Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14
June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on
a regulated market, and repealing Directive 2003/71/EC (the "Prospectus Regulation").

This Securities Note contains information relating to structured securities governed by either German, English or
Swiss law (the "Securities", and each a "Security") which may be issued from time to time by UBS AG (the
"Issuer" or "UBS AG"), which may also be acting through its Jersey branch ("UBS AG, Jersey Branch") or its
London branch ("UBS AG, London Branch").

The Securities offered and/or listed on a regulated or another equivalent market under the Base Prospectus may
be based on the performance of a share (including a certificate representing shares), an index", a currency
exchange rate, a precious metal, a commodity, an interest rate, a non-equity security, an exchange traded fund
unit, a not exchange traded fund unit, a futures contract, or, as the case may be, and as specified in the relevant
Final Terms, a reference rate (including, but not limited to, interest rate swap (IRS) rates, currency swap rates or,
as the case may be, credit default swap levels), as well as a basket or portfolio comprising the aforementioned
assets.

The validity of this Securities Note will expire at the end of 25 May 2024. The obligation of the Issuer to

supplement this Securities Note in the event of significant new factors, material mistakes or material inaccuracies
does not apply when the Securities Note is no longer valid.

UBS AG Securities Note



In this document, unless otherwise specified, references to a "Member State" are references to a Member State
of the European Economic Area ("EEA"), references to "EUR" or "euro" are to the currency introduced at the
start of the third stage of European economic and monetary union, and as defined in Article 2 of Council
Regulation (EC) No 974/98 of 3 May 1998 on the introduction of the euro, as amended, references to "CHF"
are to Swiss francs and references to "U.S. dollars" are to United States dollars.

IMPORTANT - EEA RETAIL INVESTORS - If the Final Terms in respect of any Securities includes a legend entitled
"Prohibition of Sales to EEA Retail Investors”, the Securities are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail investor in the EEA.
For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point
(11) of Article 4(1) of Directive 2014/65/EU (as amended, "MIFID II"); (ii) a customer within the meaning of
Directive (EU) 2016/97 (the "Insurance Distribution Directive"), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in
Regulation (EU) 2017/1129. Consequently no key information document required by Regulation (EU) No
1286/2014 (the "PRIIPs Regulation") for offering or selling the Securities or otherwise making them available
to retail investors in the EEA has been prepared and therefore offering or selling the Securities or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPS Regulation.

The Base Prospectus was included as a foreign prospectus, which is deemed approved also in
Switzerland pursuant to article 54 para. 2 of the Swiss Federal Act on Financial Services ("FinSA"), by
SIX Exchange Regulation Ltd. as Reviewing Body in the list of approved prospectuses and deposited
with it and published pursuant to article 64 FinSA. This document will also be deposited with SIX
Exchange Regulation Ltd. as Reviewing Body and published pursuant to article 64 FinSA.

THE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE UNITED STATES SECURITIES
AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN THE UNITED STATES OR ANY
OTHER U.S. REGULATORY AUTHORITY, NOR HAVE ANY OF THE FOREGOING AUTHORITIES PASSED
UPON OR ENDORSED THE MERITS OF THE OFFERING OF THE SECURITIES OR THE ACCURACY OR THE
ADEQUACY OF THE BASE PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENCE IN THE UNITED STATES.

THE SECURITIES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES
SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR WITH ANY SECURITIES
REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES AND ARE
BEING SOLD PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT. THE SECURITIES MAY INCLUDE SECURITIES IN BEARER FORM THAT ARE SUBJECT TO
U.S. TAX LAW REQUIREMENTS. TRADING IN THE SECURITIES HAS NOT BEEN APPROVED BY THE U.S.
COMMODITY FUTURES TRADING COMMISSION UNDER THE U.S. COMMODITY EXCHANGE ACT OF
1936, AS AMENDED (THE "COMMODITY EXCHANGE ACT") OR BY THE UNITED STATES SECURITIES AND
EXCHANGE COMMISSION. SUBJECT TO CERTAIN EXCEPTIONS, THE SECURITIES MAY NOT BE OFFERED,
SOLD OR, IN THE CASE OF BEARER SECURITIES, DELIVERED WITHIN THE UNITED STATES ORTO, OR FOR
THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES
ACT ("REGULATION S")). SEE "SUBSCRIPTION AND SALE".

Potential investors in the Securities are explicitly reminded that an investment in Securities entails financial risks.
Holders of Securities run the risk of losing all or part of the amount invested by them in the Securities. All potential
investors in Securities are, therefore, advised to study the full contents of the Base Prospectus, in particular the
risk factors, and the relevant Final Terms.
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A. GENERAL DESCRIPTION OF THE PROGRAMME

1. General Description of the Base Prospectus

This Securities Note has been approved by the Federal Financial Services Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht — "BaFin") as competent authority under the Prospectus Regulation.

This Securities Note together with the registration document of UBS AG dated 14 September 2022, as
supplemented from time to time, (as approved by BaFin, the "Registration Document"), constitutes a base
prospectus (the "Base Prospectus" or the "Prospectus") according to Article 8 (1) and Article 10 (1) of the
Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus
to be published when securities are offered to the public or admitted to trading on a regulated market, and
repealing Directive 2003/71/EC (the "Prospectus Regulation”).

The validity of this Securities Note will expire at the end of 25 May 2024. Whilst the Issuer will this supplement
this Securities Note in accordance with Article 23 of the Prospectus Regulation, such the obligation to supplement
the Securities Note in the event of significant new factors, material mistakes or material inaccuracies does not
apply when the Securities Note is no longer valid.

Under the Base Prospectus UBS AG (the "lIssuer" or "UBS AG"), which may also be acting through its Jersey
branch ("UBS AG, Jersey Branch") or its London branch ("UBS AG, London Branch"), may, from time to time,
issue structured securities governed by either German, English or Swiss law (the "Securities", and each, a
"Security").

In the context of any offer of Securities that is not made within an exemption from the requirement to publish a
prospectus under the Prospectus Regulation (a "Public Offer"), the Issuer has requested BaFin to provide a
certificate of approval in accordance with Article 25 of the Prospectus Regulation (the "EEA Passport") in
relation to the passporting of the Base Prospectus to the competent authorities of Austria, Belgium, France,
Liechtenstein, Luxembourg, the Netherlands, the Republic of Italy and the Kingdom of Spain (the "Host Member
States"). The Issuer intends to offer the Securities described in this Base Prospectus for sale to the public and/or
apply for admission to trading of the Securities in either the Federal Republic of Germany and/or one or more
Host Member States, in each case, as specified in the final terms (the "Final Terms") for any issue of Securities
(each, a "Public Offer Jurisdiction").

The Base Prospectus contains all information which was known at the time the Base Prospectus has been
approved and contains placeholders and optional elements (options and additional options). This relates to
information which will only be specified by the Issuer upon issuance of the Securities.

For this purpose, the Issuer will in each case prepare the Final Terms for the Securities which will contain the
information that can only be specified at the time of the issuance of the Securities under this Base Prospectus.
The Final Terms will be prepared by completing the form of the Final Terms set out in section "G. Form of Final
Terms" on page 923 et seq. of this Securities Note with the information that applies specifically to the relevant
Securities. In particular, this includes stating which of the optional elements with regard to the Securities apply.
In addition, the relevant placeholders contained in the Base Prospectus will be filled in with specific values (e.g.
dates, prices, rates).

2. General Description of the Securities
Types of Securities
The following Securities are described in the Securities NoteSecurities Note:
e principal protected securities which (i) either provide for interest payments and a repayment at maturity
of at least 100 per cent. of their specified denomination or their nominal amount per Security or (ii)
provide for derivative and structured payment components, but are at maturity subject to a (re-)payment

of at least 100 per cent. of their specified denomination or their nominal amount per Security (the
"Capital Protected Securities"), and
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e derivative securities, including securities without a denomination which provide for derivative and
structured payment component and which are only partly (the "Partly Capital Protected Securities")
or not capital protected (the "Not Capital Protected Securities").

The Securities allow investors to participate disproportionately (with leverage) in the positive or negative
performance of a share (including a certificate representing shares), an index, a currency exchange rate, a precious
metal, a commodity, an interest rate, a non-equity security, an exchange traded fund unit, a not exchange traded
fund unit, a futures contract, or, as the case may be, and as specified in the relevant Final Terms, a reference rate
(including, but not limited to, interest rate swap (IRS) rates, currency swap rates or, as the case may be, credit
default swap levels) (the "Underlying"), as well as a basket or portfolio comprising the aforementioned assets
(the "Basket", and each such asset comprised in such Basket, a "Basket Component"), in each case, as
specified in the relevant Final Terms.

The Securities can be structured as:

(1) Express (Classic) Securities (cash settlement only);

(2) Express (Classic) Securities (cash or physical settlement);

(3) Express (Classic Multi) Securities (cash settlement only);

4) Express (Classic Multi) Securities (cash or physical settlement);
(5) Express Securities (cash settlement only);

(6) Express Securities (cash or physical settlement);

(7) Express Lock-In Securities (cash settlement only);

(8) Express Lock-In Securities (cash or physical settlement);

9) Express (Multi) Securities (cash settlement only);

(10) Express (Multi) Securities (cash or physical settlement);

(11) Express Reverse Securities;

(12) Express Reverse (Multi) Securities;

(13) Express Reverse Convertible Securities (cash settlement only);

(14) Express Reverse Convertible Securities (cash or physical settlement);
(15) Express Reverse Convertible (Multi) Securities (cash settlement only);
(16) Express Reverse Convertible (Multi) Securities (cash or physical settlement);
(17) Express (Duet) Securities (cash settlement only);

(18) Express (Duet Multi) Securities (cash settlement only);

(19) Twin Win Securities (cash settlement only);

(20) Twin Win Securities (cash or physical settlement);

(21) Twin Win (autocallable) Securities (cash settlement only);

(22) Twin Win (autocallable) Securities (cash or physical settlement);

(23) Bonus (Reverse) Securities;
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(24) Bonus (Reverse) (Multi) Securities;
(25) Bonus Capped (Reverse) Securities;
(26) Bonus Capped (Reverse) (Multi) Securities;
(27) Capital Protected Securities;
(28) Capital Protected (Multi) Securities;
(29) Capital Protected Bonus Securities;
(30) Capital Protected Bonus (Multi) Securities;
(31 Capital Protected Securities with Participation and Coupon;
(32) Capital Protected (Multi) Securities with Participation and Coupon;
(33) Capital Protected Securities with Coupon;
(34) Digital Capital Protected Securities;
(35) Digital Capital Protected (Multi) Securities;
(36) Capital Protected Twin Win Securities (cash settlement only);
(37) Capital Protected (Autocallable) Securities;
(38) Capital Protected (Autocallable) (Multi) Securities;
(39) Capital Protected Securities with Issuer Call;
(40) Capital Protected (Multi) Securities with Issuer Call;
41) Capital Protected Buy on Dips Securities;
(42) Capital Protected Express (Classic) Securities (cash settlement only);
(43) Capital Protected Express (Classic Multi) Securities (cash settlement only);
(44) Capital Protected Express Securities (cash settlement only);
(45) Capital Protected Express (Multi) Securities (cash settlement only);
(46) Dolphin Securities;
(47) Twin Win Dolphin Securities (cash settlement only);
(48)  Accumulator Securities;
(49) Reverse Convertible Securities (cash settlement only);
(50) Reverse Convertible Securities (cash or physical settlement);
(51) Reverse Convertible (Multi) Securities (cash settlement only);
(52) Reverse Convertible (Multi) Securities (cash or physical settlement);

(53) Barrier Reverse Convertible Securities (cash settlement only);
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(54) Barrier Reverse Convertible Securities (cash or physical settlement);
(55) Barrier Reverse Convertible (Multi) Securities (cash settlement only);
(56) Barrier Reverse Convertible (Multi) Securities (cash or physical settlement);
(57) Barrier Reverse Convertible Securities with Issuer Call (cash settlement only);
(58) Barrier Reverse Convertible Securities with Issuer Call (cash or physical settlement);
(59) Barrier Reverse Convertible (Multi) Securities with Issuer Call (cash settlement only);
(60) Barrier Reverse Convertible (Multi) Securities with Issuer Call (cash or physical settlement);
61) Bonus Securities (cash settlement only);
(62) Bonus Securities (cash or physical settlement);
(63) Bonus (Multi) Securities (cash settlement only);
(64) Bonus (Multi) Securities (cash or physical settlement);
(65) Sprinter Securities (cash settlement only);
(66) Sprinter Securities (cash or physical settlement);
(67) Sprinter (Multi) Securities (cash settlement only);
(68) Sprinter (Multi) Securities (cash or physical settlement);
(69) Discount Securities (cash settlement only);

(70) Discout Securities (cash or physical settlement); or, as the case may be, as specified in the
relevant Final Terms,

(71) Buy on Dips Securities;

Further information on the payout in respect of each type of Securities can be found in the section "E. General
Information on the Securities — 13. Functioning of the Securities" on page 250 et seq. of this Securities Note.

Securities may be issued in series (each a "Series") and Securities of each Series will all be subject to identical
terms (except, inter alia, for Issue Price, Issue Date, Issue Size and interest commencement date, which may or
may not be identical) whether as to currency, denomination, interest or maturity or otherwise.

Law governing the Securities

The Securities issued by the Issuer are, as specified in the relevant Final Terms and save for the legal effects of
the registration of the Securities with the relevant Clearing System as described below, governed by German law
("German law governed Securities"), by English law ("English law governed Securities") or by Swiss law
("Swiss law governed Securities").

In case of Swedish Securities, Finnish Securities, Norwegian Securities, Danish Securities, Italian Securities and
French Securities, the legal effects of the registration of the Securities with the relevant Clearing System will be
governed by the laws of the Kingdom of Sweden, the Republic of Finland, the Kingdom of Norway, the Kingdom
of Denmark, ltaly or, as specified in the relevant Final Terms, France.

Maturity of the Securities

Unless the applicable Product Terms of the Securities in the definition of "Securities" specify the product feature
"No predefined term" to be applicable, the Securities expire — provided that the Securities are not terminated
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or expired early in accordance with the Conditions of the Securities — on the Maturity Date or, as the case may
be, and as specified in the relevant Final Terms on the Expiration Date.

Taxation

Generally, income from the Securities is taxable for the Securityholders. Potential investors should therefore read
the notices regarding the taxation of the Securities in the section "J. Impact of Tax Legislation on Income Received
from the Securities" on page 943 of this Securities Note.

Further information on the Securities can be found in the section "E. General Information on the Securities" on
page 238 et seq. of this Securities Note.

3. General Description of the offer of the Securities

It has been agreed that, on or after the respective Issue Date of the Securities, as specified in the relevant Final
Terms the Manager(s) shall underwrite the Securities by means of an underwriting agreement and shall place
them for sale under terms subject to change in the Public Offer Jurisdiction and during the period, if any, specified
for these purposes in the applicable Final Terms.

Further details of the offer and sale of the Securities, in particular the relevant issue price, the initial payment
date, the aggregate amount of the issue, the relevant issue size or aggregate nominal amount, as the case may
be, the relevant subscription period, if any, the relevant minimum investment amount, if any, information with
regard to the manner and date, in which the result of the offer are to be made public, if required, the relevant
name and address of the co-ordinator(s) of the offer, and the relevant conditions, if any, to which the offer of
the Securities is subject, with regard to each issue of Securities under the Base Prospectus will be specified in the
applicable Final Terms.

Further information on the offer of the Securities can be found in the section "E. General Information on the
Securities — 8. Issue Price; Offering of the Securities" on page 246 et seq. of this Securities Note and in the section
"I. Subscription and Sale" on page 939 et seq. of this Securities Note.

4, General Description of the Admission of the Securities to Trading

Application may be made for admission of the Securities to trading on one or more stock exchanges or
multilateral trading facilities or markets, including but not limited to the Frankfurt Stock Exchange, Borsa ltaliana
S.p.A., the SIX Swiss Exchange Ltd and BX Swiss Ltd. Securities which are neither admitted to trading nor listed
on any market may also be issued. The applicable Final Terms will state whether or not the relevant Securities are
to be admitted to trading and/or listed and, if so, on which stock exchange(s) and/or multilateral trading
facility(ies) and/or markets

Further information on the offer of the Securities can be found in the section "E. General Information on the
Securities — 7. Listing or Trading of the Securities" on page 246 et seq. of this Securities Note.
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B. RISK FACTORS (IN THE ENGLISH LANGUAGE)

The following version of the risk factors is drawn-up in the English language followed by version in
the German language. The relevant Final Terms will specify the binding language in relation to the
Securities.

In case the relevant Final Terms specify the English language to be binding, the non-binding German
language translation thereof is provided for convenience only. In case the relevant Final Terms specify
the German language to be binding, the non-binding English language translation thereof is provided
for convenience only.

The specific risk factors related to the Securities (see section "I. Material Risks relating to the Securities", cf. pages
22 et seq. of this Securities Note) and the Underlyings (see section "Il. Material Risks relating to the Underlyings”,
cf. pages 104 et seq. of this Securities Note), which are material for an informed investment decision in the
Securities, are outlined below. Which of these are relevant to the Securities offered and/or listed on a regulated
or another equivalent market under the Base Prospectus depends upon a number of interrelated factors,
especially the type of Security and of the Underlying or, if in the applicable Product Terms in the definition of
"Underlying" a "Basket" is specified to be applicable, of the Basket Components.

In each category, the most material risk factors, in the assessment of the Issuer as of the date of this
Securities Note, are presented first. The Issuer has assessed materiality on a qualitative basis
considering the negative impact on the Issuer and the Securities from the occurrence of a risk and the
probability of occurrence of that risk. The magnitude of the negative impact of each of the risk factors
described below on the relevant Securities is described by reference to the magnitude of potential
losses of the invested capital (including a potential total loss), the incurrence of additional costs in
relation to the Securities or limitations of returns on the Securities. An assessment of the probability
of the occurrence of risks and the magnitude of the negative impact also depends on the Underlying,
if any, or, if in the applicable Product Terms in the definition of "Underlying" a "Basket" is specified to
be applicable, of the Basket Components, if any, the relevant parameters and product feature(s) with
regard to the type of Securities specified in the relevant Final Terms and the circumstances existing as
of the date of the relevant Final Terms.

l. MATERIAL RISKS RELATING TO THE SECURITIES

Investing in the Securities involves certain specific material risks. Among others, these risks may be related to
equity markets, commodity markets, bond markets, foreign exchanges, interest rates, market volatility and
economic and political risks and any combination of these and other risks. The material specific risks relating to
the Securities are presented below.

The value of the Securities and, hence, any amount, if any, payable in accordance with the relevant Product
Terms comprised in the Final Terms in conjunction with the General Conditions comprised in this Securities Note,
together constituting the "Conditions", of the relevant Securities or, in case that in the definition of "Securities"
contained in the section "Product Terms" of the relevant Final Terms the product feature "Physical Delivery"
is specified to be applicable, the value of the Physical Underlying to be delivered in an appropriate number will
be dependent, inter alia, upon potential future changes in the value of the Underlying or, as the case may be, of
the Basket Components. More than one risk factor may have simultaneous effects with regard to the Securities,
so that the effect of a particular risk factor is not predictable. In addition, more than one risk factor may have a
compounding effect which may not be predictable. No assurance can be given with regard to the effect that any
combination of risk factors may have on the value of the Securities. The Securities are not suitable for a long-
term investment.

The Securities constitute a risk investment which can lead to a total loss of the investment in the
Securities made by the Securityholders. Securityholders will incur a loss, if the amount, if any, or, in case that
in the definition of "Securities" contained in the section "Product Terms" of the relevant Final Terms, the product
feature "Physical Delivery" is specified to be applicable, the value of the Physical Underlying received in
accordance with the Conditions of the Securities is below the purchase price of the Securities (including the
transaction costs). Even when the Securities are capital protected at maturity to the extent of the Minimum
Amount and, hence, the risk of a loss is initially limited to the Minimum Amount, the investor bears the risk of
the Issuer’s financial situation worsening and the potential subsequent inability of the Issuer to pay its obligations
under the Securities. Potential investors must therefore be prepared and able to sustain a total loss of
the invested capital.
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Material risks related to the rank and characteristics of the Securities in the case of a failure of
the Issuer

In this risk category, the specific material risks related to the rank and characteristics of the Securities in
the case of a failure of the Issuer are presented.

Securityholders are exposed to the risk of a bail-in

In case the Swiss Financial Market Supervisory Authority's ("FINMA") as supervisory authority
in respect of the Issuer exercises resolution measures against the Issuer and writes down or
converts the Securities into common equity of the Issuer, Securityholders would have no
further claim against the Issuer under the Securities.

The Issuer and the Securities are subject to the Swiss Banking Act and the FINMA bank insolvency
ordinance, which empowers FINMA as the competent resolution authority to in particular apply under
certain circumstances certain resolution tools to credit institutions. These measures include in particular
the write-down or conversion of securities into common equity of such credit institution (the so called
bail-in). A write-down or conversion would have the effect that the Issuer would insofar be released
from its obligations under the Securities. Securityholders would have no further claim against the Issuer
under the Securities. The resolution tools may, hence, have a significant negative impact on the
Securityholders' rights by suspending, modifying and wholly or partially extinguishing claims under the
Securities. In the worst case, this can lead to a total loss of the Securityholders' investment in the
Securities.

Such legal provisions and/or regulatory measures may severely affect the rights of the Securityholders
and may reduce the value of the Securities even prior to any non-viability or resolution in relation to the
Issuer.

No statutory or voluntary deposit guarantee scheme

The Issuer's obligations under the Securities are not protected by any statutory or voluntary deposit
protection scheme or compensation scheme. Further, no third party guarantees or commitments have
been provided in respect of the Issuer's obligations under the Securities. Accordingly, in the event of
insolvency of the lIssuer, investors may thus experience a total loss of their investment in the
Securities.

Material risks related to the Terms and Conditions of the Securities and, in particular, the
redemption profile of the Securities

In this risk category, the specific material risks related to the Terms and Conditions of the Securities and,
in particular, the redemption profile of the Securities are presented, where the most material risk factors,
in the assessment of the Issuer as of the date of this Securities Note, are presented first: These are
"2.1 Specific risks with respect to the redemption profile of the Securities", "2.3 Specific risks in
connection with the product feature "Relevant Underlying", as specified in the applicable Final Terms",
"2.4 Specific risks related to no further participation in the performance Underlying or, as the case may
be, Basket Components, following the termination and early redemption of the Securities", "2.5 Specific
risks related to reinvestment following the termination and early redemption of the Securities" and
"2.6 Specific risks related to adjustments of the Security Right."

Specific risks with respect to the redemption profile of the Securities

()

Specific risks with respect to Express (Classic) Securities (cash settlement only) |

UBS AG

Potential investors in Express (Classic) Securities (cash settlement only) should be aware that, on the
Maturity Date and unless an Early Redemption Event has occurred, Securityholders of Express (Classic)
Securities are entitled to receive a pre-defined Redemption Amount in the Redemption Currency, which
depends on the performance of the Underlying, or, if applicable, the Basket Components.

Therefore, Securityholders of Express (Classic) Securities should be aware that an unfavourable
performance of the Underlying or, as the case may be, the Basket Components could reduce the
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Redemption Amount payable to the Securityholders. If a Kick In Event has occurred and in case the
Reference Price or, if applicable, the Settlement Price of the Underlying or, as the case may be, the Basket
Components is lower than, or, if applicable, equal to or lower than the Barrier, the Strike Level, and/or,
if applicable the Redemption Level the Redemption Amount could in case of an unfavourable
performance of the Underlying or, as the case may be, the Basket Components, even be equal to zero.
In such case, the Securityholder will suffer a total loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable of the Multiplier, as specified to be applicable in the Final Terms, within the
determination of the Security Right results in the Securities being in economic terms similar to a direct
investment in the Underlying or, as the case may be, in the Basket Components, but being nonetheless
not fully comparable with such a direct investment, in particular because the Securityholders do, if so
specified in the relevant Final Terms, not participate in the relevant performance of the Underlying or, as
the case may be, Basket Components by a 1:1 ratio, but by the proportion of the Participation Factor,
the Leverage Factor or of the Multiplier.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (i) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express (Classic) Securities is automatically terminated. In
such case, the Securityholders bear the risks described in sections " 2.4 Specific risks related to no further
participation in the performance Underlying or, as the case may be, Basket Components, following the
termination and early redemption of the Securities" and "2.5 Specific risks related to reinvestment
following the termination and early redemption of the Securities" below.

[(2)

Specific risks with respect to Express (Classic) Securities (cash or physical settlement) |

UBS AG

Potential investors in Express (Classic) Securities (cash or physical settlement) should be aware that,
depending on the performance of the Underlying or, if applicable, the Basket Components, and unless
an Early Redemption Event has occurred, Securityholders of Express (Classic) Securities are entitled to
receive on the Maturity Date either a pre-defined Redemption Amount in the Redemption Currency or
delivery of the Physical Underlying in an appropriate number.

If a Kick In Event has occurred and in case the Reference Price, or, if applicable the Settlement Price of
the Underlying or, as the case may be, the Basket Components, is lower than, or, if applicable, equal to
or lower than the Barrier, the Strike Level, and/or, if applicable the Redemption Level, Securityholders of
Express (Classic) Securities are entitled to receive delivery of the Physical Underlying in a number equal
to the Participation Factor, the Leverage Factor, or, if applicable the Multiplier.

The application of the Participation Factor, Leverage Factor or of the Multiplier within the determination
of the Security Right results in the Securities being in economic terms similar to a direct investment in
the Underlying or, as the case may be, in the Basket Components, but being nonetheless not fully
comparable with such a direct investment, in particular because the Securityholders do, if so specified in
the applicable Product Terms, not participate in the relevant performance of the Underlying or, as the
case may be, Basket Components by a 1:1 ratio, but by the proportion of the Participation Factor, the
Leverage Factor or of the Multiplier.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.
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The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (i) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express (Classic) Securities is automatically terminated. In
such case, the Securityholders bear the risks described in sections " 2.4 Specific risks related to no further
participation in the performance Underlying or, as the case may be, Basket Components, following the
termination and early redemption of the Securities" and "2.5 Specific risks related to reinvestment
following the termination and early redemption of the Securities" below.
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Specific risks with respect to Express (Classic Multi) Securities (cash settlement only) |
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Potential investors in Express (Classic Multi) Securities (cash settlement only) should be aware that, on
the Maturity Date and unless an Early Redemption Event has occurred, Securityholders of Express (Classic
Multi) Securities are entitled to receive a pre-defined Redemption Amount in the Redemption Currency,
which depends on the performance of all Underlyings.

Therefore, Securityholders of Express (Classic Multi) Securities should be aware that an unfavourable
performance of any Underlying could reduce the Redemption Amount payable to the Securityholders. If
a Kick In Event has occurred and in case the Reference Price or, if applicable, the Settlement Price of the
Relevant Underlying, is either lower than, or, if applicable, equal to or lower than the Barrier, the Strike
Level and/or, if applicable, the Redemption Level in respect of such Underlying, the Redemption Amount
could in case of an unfavourable performance of the Relevant Underlying even be equal to zero. In such
case, the Securityholder will suffer a total loss of the invested capital.
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Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Relevant Underlying, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the performance of the Relevant
Underlying by a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the
Multiplier.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (i) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express (Classic Multi) Securities is automatically terminated.
In such case, the Securityholders bear the risks described in sections "2.4 Specific risks related to no
further participation in the performance Underlying or, as the case may be, Basket Components,
following the termination and early redemption of the Securities" and "2.5 Specific risks related to
reinvestment following the termination and early redemption of the Securities" below.
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Potential investors in Express (Classic Multi) Securities (cash or physical settlement) should be aware that,
depending on the performance of the Underlyings and unless an Early Redemption Event has occurred,
Securityholders of Express (Classic Multi) Securities are entitled to receive on the Maturity Date either a
pre-defined Redemption Amount in the Redemption Currency or delivery of the Physical Underlying in
an appropriate number.

If a Kick In Event has occurred and in case the Reference Price or, if applicable, the Settlement Price of
the Relevant Underlying is lower than, or, as the case may be, equal to or lower than the relevant Barrier,
the relevant Strike Level, and/or, if applicable, the relevant Redemption Level, Securityholders of Express
(Classic Multi) Securities are entitled to receive delivery of the Physical Underlying in a number equal to
the Participation Factor, the Leverage Factor, or, if applicable, the Multiplier.

The application of the Participation Factor, Leverage Factor, or, as the case may be, of the Multiplier
within the determination of the Security Right results in the Securities being in economic terms similar
to a direct investment in the Relevant Underlying, but being nonetheless not fully comparable with such
a direct investment, in particular because the Securityholders do, if so specified in the applicable Product
Terms, not participate in the performance of the Relevant Underlying by a 1:1 ratio, but by the proportion
of the Participation Factor, the Leverage Factor or of the Multiplier.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.
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Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express (Classic Multi) Securities is automatically terminated.
In such case, the Securityholders bear the risks described in sections "2.4 Specific risks related to no
further participation in the performance Underlying or, as the case may be, Basket Components,
following the termination and early redemption of the Securities" and "2.5 Specific risks related to
reinvestment following the termination and early redemption of the Securities" below.
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Potential investors in Express Securities (cash settlement only) should be aware that, on the Maturity Date
and unless an Early Redemption Event has occurred, Securityholders of Express Securities are entitled to
receive a pre-defined Redemption Amount in the Redemption Currency, which depends on the
performance of the Underlying or, if applicable, the Basket Components.

Therefore, Securityholders of Express Securities should be aware that an unfavourable performance of
the Underlying, or, as the case may be, the Basket Components could reduce the Redemption Amount
payable to the Securityholders. If a Kick In Event has occurred and in case the Reference Price or the
Settlement Price of the Underlying, or, as the case may be, the Basket Components, is lower than, or, if
applicable, equal to or lower than the Barrier, the Strike Level and/or the Redemption Level, the
Redemption Amount could in case of an unfavourable performance of the Underlying, or, as the case
may be, the Basket Components, even be equal to zero. In such case, the Securityholder will suffer
a total loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.
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Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if an Early Redemption Event has not occurred (as to
which risk see section " Additional risks in connection with the occurrence of an Early Redemption Event"
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express Securities is automatically terminated. In such case,
the Securityholders bear the risks described in sections "2.4 Specific risks related to no further
participation in the performance Underlying or, as the case may be, Basket Components, following the
termination and early redemption of the Securities" and "2.5 Specific risks related to reinvestment
following the termination and early redemption of the Securities" below.
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Potential investors in Express Securities (cash or physical settlement) should be aware that, unless an Early
Redemption Event has occurred and depending on the performance of the Underlying, or, if applicable,
the Basket Components, Securityholders of Express Securities are entitled to receive on the Maturity Date
either a pre-defined Redemption Amount in the Redemption Currency or delivery of the Physical
Underlying in an appropriate number.

If a Kick In Event has occurred and in case the Reference Price, or, if applicable the Settlement Price of
the Underlying or, if applicable, the Basket Components, is lower than, or, if applicable, equal to or lower
than the Barrier, the Strike Level and/or the Redemption Level, Securityholders of Express Securities are
entitled to receive delivery of the Physical Underlying in a number equal to the Participation Factor, the
Leverage Factor, or, if applicable, the Multiplier.

The application of the Participation Factor, Leverage Factor or of the Multiplier within the determination
of the Security Right results in the Securities being in economic terms similar to a direct investment in
the Underlying or, as the case may be, in the Basket Components, but being nonetheless not fully
comparable with such a direct investment, in particular because the Securityholders do, if so specified in
the applicable Product Terms, not participate in the relevant performance of the Underlying or, as the
case may be, Basket Components by a 1:1 ratio, but by the proportion of the Participation Factor, the
Leverage Factor or of the Multiplier.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.
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Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if an Early Redemption Event has not occurred (as to
which risk see section " Additional risks in connection with the occurrence of an Early Redemption Event"
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
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such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (i) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express Securities is automatically terminated. In such case,
the Securityholders bear the risks described in sections "2.4 Specific risks related to no further
participation in the performance Underlying or, as the case may be, Basket Components, following the
termination and early redemption of the Securities" and "2.5 Specific risks related to reinvestment
following the termination and early redemption of the Securities" below.
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Potential investors in Express Lock In Securities (cash settlement only) should be aware that, on the
Maturity Date and unless an Early Redemption Event has occurred, Securityholders of Express Lock In
Securities are entitled to receive a pre-defined Redemption Amount in the Redemption Currency, which
depends on the performance of the Underlying or, if applicable, the Basket Components.

Therefore, Securityholders of Express Lock In Securities should be aware that an unfavourable
performance of the Underlying, or, as the case may be, the Basket Components could reduce the
Redemption Amount payable to the Securityholders. If a Kick In Event has occurred and in case the
Reference Price, or, if applicable the Settlement Price of the Underlying or, as the case may be, the Basket
Components, is lower than, or, if applicable, equal to or lower than the Barrier, the Strike Level and/or
the Redemption Level, as specified in the applicable Product Terms, the Redemption Amount could in
case of an unfavourable performance of the Underlying or, as the case may be, the Basket Components,
even be equal to zero. In such case, the Securityholder will suffer a total loss of the invested
capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if an Early Redemption Event has not occurred (as to
which risk see section " Additional risks in connection with the occurrence of an Early Redemption Event”
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.
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Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express Lock In Securities is automatically terminated. In such
case, the Securityholders bear the risks described in sections "2.4 Specific risks related to no further
participation in the performance Underlying or, as the case may be, Basket Components, following the
termination and early redemption of the Securities" and "2.5 Specific risks related to reinvestment
following the termination and early redemption of the Securities" below.
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Potential investors in Express Lock In Securities (cash or physical settlement) should be aware that, unless
an Early Redemption Event has occurred and depending on the performance of the Underlying or, if
applicable, the Basket Components, Securityholders of Express Lock In Securities are entitled to receive
on the Maturity Date either a pre-defined Redemption Amount in the Redemption Currency or delivery
of the Physical Underlying in an appropriate number.

If a Kick In Event has occurred and in case the Reference Price, or, if applicable the Settlement Price of
the Underlying, or, as the case may be, the Basket Components, is lower than, or, if applicable, equal to
or lower than the Barrier, the Strike Level, and/or, if applicable, the Redemption Level, Securityholders of
Express Lock In Securities are entitled to receive delivery of the Physical Underlying in a number equal to
the Participation Factor, the Leverage Factor, or, if applicable, the Multiplier.

The application of the Participation Factor, Leverage Factor or of the Multiplier within the determination
of the Security Right results in the Securities being in economic terms similar to a direct investment in
the Underlying or, as the case may be, in the Basket Components, but being nonetheless not fully
comparable with such a direct investment, in particular because the Securityholders do, if so specified in
the applicable Product Terms, not participate in the relevant performance of the Underlying or, as the
case may be, Basket Components by a 1:1 ratio, but by the proportion of the Participation Factor, the
Leverage Factor or of the Multiplier.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
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is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if an Early Redemption Event has not occurred (as to
which risk see section " Additional risks in connection with the occurrence of an Early Redemption Event”
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express Lock In Securities is automatically terminated. In such
case, the Securityholders bear the risks described in sections "2.4 Specific risks related to no further
participation in the performance Underlying or, as the case may be, Basket Components, following the
termination and early redemption of the Securities" and "2.5 Specific risks related to reinvestment
following the termination and early redemption of the Securities" below.

[ (9)

Specific risks with respect to Express (Multi) Securities (cash settlement only) |

UBS AG

Potential investors in Express (Multi) Securities (cash settlement only) should be aware that, on the
Maturity Date and unless an Early Redemption Event has occurred, Securityholders of Express (Multi)
Securities are entitled to receive a pre-defined Redemption Amount in the Redemption Currency, which
depends on the performance of all Underlyings.
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Therefore, Securityholders of Express (Multi) Securities should be aware that an unfavourable
performance of any Underlying could reduce the Redemption Amount payable to the Securityholders. If
a Kick In Event has occurred and in case the Reference Price or, if applicable, the Settlement Price of the
Relevant Underlying, as specified in the applicable Product Terms, is either lower than, or, if applicable,
equal to or lower than the Barrier, the Strike Level, and/or, if applicable the Redemption Level in respect
of such Underlying, the Redemption Amount could in case of an unfavourable performance of the
Relevant Underlying even be equal to zero. In such case, the Securityholder will suffer a total loss
of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Relevant Underlying, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the performance of the Relevant
Underlying by a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the
Multiplier.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if an Early Redemption Event has not occurred (as to
which risk see section " Additional risks in connection with the occurrence of an Early Redemption Event"
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express (Multi) Securities is automatically terminated. In such
case, the Securityholders bear the risks described in sections "2.4 Specific risks related to no further
participation in the performance Underlying or, as the case may be, Basket Components, following the
termination and early redemption of the Securities" and "2.5 Specific risks related to reinvestment
following the termination and early redemption of the Securities" below.

| (10) Specific risks with respect to Express (Multi) Securities (cash or physical settlement) |

Potential investors in Express (Multi) Securities (cash or physical settlement) should be aware that, unless
an Early Redemption Event has occurred and depending on the performance of the Underlyings,
Securityholders of Express (Multi) Securities are entitled to receive on the Maturity Date either a pre-
defined Redemption Amount in the Redemption Currency or delivery of the Physical Underlying in the
appropriate number.

If a Kick In Event has occurred and in case the Reference Price, or, if applicable the Settlement Price of

the Relevant Underlying, as specified in the applicable Product Terms, is lower than, or, if applicable,
equal to or lower than the relevant Barrier, the relevant Strike Level and/or, if applicable, the relevant
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Redemption Level, Securityholders of Express (Multi) Securities are entitled to receive delivery of the
Physical Underlying in a number equal to the Participation Factor, the Leverage Factor, or, if applicable,
the Multiplier.

The application of the Participation Factor, Leverage Factor or of the Multiplier within the determination
of the Security Right results in the Securities being in economic terms similar to a direct investment in
the Relevant Underlying, but being nonetheless not fully comparable with such a direct investment, in
particular because the Securityholders do, if so specified in the applicable Product Terms, not participate
in the performance of the Relevant Underlying by a 1:1 ratio, but by the proportion of the Participation
Factor, the Leverage Factor or of the Multiplier.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if an Early Redemption Event has not occurred (as to
which risk see section " Additional risks in connection with the occurrence of an Early Redemption Event”
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.
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Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express (Multi) Securities is automatically terminated. In such
case, the Securityholders bear the risks described in sections "2.4 Specific risks related to no further
participation in the performance Underlying or, as the case may be, Basket Components, following the
termination and early redemption of the Securities" and "2.5 Specific risks related to reinvestment
following the termination and early redemption of the Securities" below.

| (11) Specific risks with respect to Express Reverse Securities |

Potential investors in Express Reverse Securities should be aware that, on the Maturity Date and unless
an Early Redemption Event has occurred, Securityholders of Express Reverse Securities are entitled to
receive a pre-defined Redemption Amount in the Redemption Currency, which depends on the
performance of the Underlying or, if applicable, the Basket Components.

Therefore, Securityholders of Express Reverse Securities should be aware that an unfavourable
performance of the Underlying or, as the case may be, the Basket Components could reduce the
Redemption Amount payable to the Securityholders. If a Kick In Event has occurred and in case the
quotient of the Reference Price, or, if applicable the Settlement Price of the Underlying or, as the case
may be, the Basket Components, divided by the Strike Level of the Underlying or, as the case may be,
the Basked Components is equal to or greater than a certain percentage, as specified in the applicable
Product Terms, the Redemption Amount could in case of an unfavourable performance of the Underlying
or, as the case may be, the Basket Components, even be equal to zero. In such case, the
Securityholder will suffer a total loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risks in connection with reverse structure

Securityholders should be aware that the Securities provide for a so-called reverse structure and that,
hence, the Securities (irrespective of the other features attached to the Securities or of any other factors,
which may be relevant for the value of the Securities) would decrease in value if the price of the
Underlying or, as the case may be, the Basket Components increases. Conversely, the Securities
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(irrespective of the other features attached to the Securities or of any other factors, which may be
relevant for the value of the Securities) would increase in value if the price of the Underlying or, as the
case may be, the Basket Components decreases. Therefore, potential investors in the Securities bear the
risk that the price of the Underlying or, as the case may be, Basket Components increases (which
constitutes an unfavourable development of the price of the Underlying).

Accordingly, potential investors in the Securities should also be aware that the Redemption Amount
payable to the Securityholders is limited by the Reverse Level or, as the case may be, another percentage
specified in the applicable Product Terms. Securityholders would therefore benefit from a decrease in
price of the Underlying or, as the case may be, the Basket Components only up to the difference between
the Reverse Level or, as the case may be, such other percentage and the quotient of the Reference Price
or the Settlement Price of the Underlying or, as the case may be, the Basket Components, divided by the
Strike Level of the Underlying or, as the case may be, the Basket Components. The potential profit of
the Securities is, therefore, limited by the Reverse Level or, as the case may be, such other percentage.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if an Early Redemption Event has not occurred (as to
which risk see section " Additional risks in connection with the occurrence of an Early Redemption Event"
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express Reverse Securities is automatically terminated. In
such case, the Securityholders bear the risks described in sections "2.4 Specific risks related to no further
participation in the performance Underlying or, as the case may be, Basket Components, following the
termination and early redemption of the Securities" and "2.5 Specific risks related to reinvestment
following the termination and early redemption of the Securities" below.

| (12) Specific risks with respect to Express Reverse (Multi) Securities |

Potential investors in Express Reverse (Multi) Securities should be aware that, on the Maturity Date and
unless an Early Redemption Event has occurred, Securityholders of Express Reverse (Multi) Securities are
entitled to receive a pre-defined Redemption Amount in the Redemption Currency, which depends on
the performance of all Underlyings.

Therefore, Securityholders of Express Reverse (Multi) Securities should be aware that an unfavourable
performance of any Underlying could reduce the Redemption Amount payable to the Securityholders. If
a Kick In Event has occurred and in case the quotient of the Reference Price, or, if applicable the
Settlement Price of the Relevant Underlying, divided by the Strike Level of the Relevant Underlying is
equal to or greater than a certain percentage, as specified in the applicable Product Terms, the
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Redemption Amount could in case of an unfavourable performance of the Relevant Underlying even be
equal to zero. In such case, the Securityholder will suffer a total loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Relevant Underlying, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the performance of the Relevant
Underlying by a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the
Multiplier.

Additional risks in connection with reverse structure

Securityholders should be aware that the Securities provide for a so-called reverse structure and that,
hence, the Securities (irrespective of the other features attached to the Securities or of any other factors,
which may be relevant for the value of the Securities) would decrease in value if the price of the Relevant
Underlying increases. Conversely, the Securities (irrespective of the other features attached to the
Securities or of any other factors, which may be relevant for the value of the Securities) would increase
in value if the price of the Relevant Underlying decreases. Therefore, potential investors in the Securities
bear the risk that the price of the Relevant Underlying increases (which constitutes an unfavourable
development of the price of the Relevant Underlying).

Accordingly, potential investors in the Securities should also be aware that the Redemption Amount
payable to the Securityholders is limited by the Reverse Level or, as the case may be, another percentage
specified in the applicable Product Terms. Securityholders would therefore benefit from a decrease in
price of the Relevant Underlying only up to the difference between the Reverse Level or, as the case may
be, such other percentage and the quotient of the Reference Price or the Settlement Price of the Relevant
Underlying divided by the Strike Level of the Relevant Underlying. The potential profit of the Securities
is, therefore, limited by the Reverse Level.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if an Early Redemption Event has not occurred (as to
which risk see section " Additional risks in connection with the occurrence of an Early Redemption Event"
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (i) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express Reverse (Multi) Securities is automatically terminated.
In such case, the Securityholders bear the risks described in sections "2.4 Specific risks related to no
further participation in the performance Underlying or, as the case may be, Basket Components,
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following the termination and early redemption of the Securities" and "2.5 Specific risks related to
reinvestment following the termination and early redemption of the Securities" below.

| (13) Specific risks with respect to Express Reverse Convertible Securities (cash settlement only) |

Potential investors in Express Reverse Convertible Securities (cash settlement only) should be aware that,
on the Maturity Date and unless an Early Redemption Event has occurred, Securityholders of Express
Reverse Convertible Securities are entitled to receive a pre-defined Redemption Amount in the
Redemption Currency, which depends on the performance of the Underlying, or, if applicable, the Basket
Components.

Therefore, Securityholders of Express Reverse Convertible Securities should be aware that an
unfavourable performance of the Underlying, or, as the case may be, the Basket Components could
reduce the Redemption Amount payable to the Securityholders. In case the Reference Price or, if
applicable, the Settlement Price of the Underlying, or, as the case may be, the Basket Components is
lower than, or, if applicable, equal to or lower than the Strike Level, the Redemption Amount could in
case of an unfavourable performance of the Underlying or, as the case may be, the Basket Components,
even be equal to zero. In such case, the Securityholder will suffer a total loss of the invested
capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if an Early Redemption Event has not occurred (as to
which risk see section " Additional risks in connection with the occurrence of an Early Redemption Event”
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express Securities is automatically terminated. In such case,
the Securityholders bear the risks described in sections "2.4 Specific risks related to no further
participation in the performance Underlying or, as the case may be, Basket Components, following the
termination and early redemption of the Securities" and "2.5 Specific risks related to reinvestment
following the termination and early redemption of the Securities" below.

UBS AG Securities Note



Risk Factors (in the English language)

39

(14) Specific risks with respect to Express Reverse Convertible Securities (cash or physical
settlement)

Potential investors in Express Reverse Convertible Securities (cash or physical settlement) should be aware
that, unless an Early Redemption Event has occurred and depending on the performance of the
Underlying, or, if applicable, the Basket Components, Securityholders of Express Reverse Convertible
Securities are entitled to receive on the Maturity Date either a pre-defined Redemption Amount in the
Redemption Currency or delivery of the Physical Underlying in an appropriate number.

In case the Reference Price, or, if applicable the Settlement Price of the Underlying or, as the case may
be, the Basket Components is lower than, or, if applicable, equal to or lower than the Strike Level,
Securityholders of Express Reverse Convertible Securities are entitled to receive delivery of the Physical
Underlying in a number equal to the Participation Factor, the Leverage Factor, or, if applicable, the
Multiplier.

The application of the Participation Factor, Leverage Factor, or, if applicable, of the Multiplier within the
determination of the Security Right results in the Securities being in economic terms similar to a direct
investment in the Underlying or, as the case may be, in the Basket Components, but being nonetheless
not fully comparable with such a direct investment, in particular because the Securityholders do, if so
specified in the applicable Product Terms, not participate in the relevant performance of the Underlying,
or, as the case may be, Basket Components by a 1:1 ratio, but by the proportion of the Participation
Factor, the Leverage Factor or of the Multiplier.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if an Early Redemption Event has not occurred (as to
which risk see section " Additional risks in connection with the occurrence of an Early Redemption Event"
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.
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However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (i) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express Securities is automatically terminated. In such case,
the Securityholders bear the risks described in sections "2.4 Specific risks related to no further
participation in the performance Underlying or, as the case may be, Basket Components, following the
termination and early redemption of the Securities" and "2.5 Specific risks related to reinvestment
following the termination and early redemption of the Securities" below.

(15) Specific risks with respect to Express Reverse Convertible (Multi) Securities (cash
settlement only)

Potential investors in Express Reverse Convertible (Multi) Securities (cash settlement only) should be
aware that, on the Maturity Date and unless an Early Redemption Event has occurred, Securityholders of
Express Reverse Convertible (Multi) Securities are entitled to receive a pre-defined Redemption Amount
in the Redemption Currency, which depends on the performance of all Underlyings.

Therefore, Securityholders of Express Reverse Convertible (Multi) Securities should be aware that an
unfavourable performance of any Underlying could reduce the Redemption Amount payable to the
Securityholders. In case the Reference Price, or, if applicable, the Settlement Price of the Relevant
Underlying is either lower than, or, if applicable, equal to or lower than the Strike Level in respect of such
Underlying, the Redemption Amount could in case of an unfavourable performance of the Relevant
Underlying even be equal to zero. In such case, the Securityholder will suffer a total loss of the
invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplier within the determination of the Security Right results in the
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Securities being in economic terms similar to a direct investment in the Relevant Underlying, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the performance of the Relevant
Underlying by a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the
Multiplier.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if an Early Redemption Event has not occurred (as to
which risk see section " Additional risks in connection with the occurrence of an Early Redemption Event”
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express (Multi) Securities is automatically terminated. In such
case, the Securityholders bear the risks described in sections "2.4 Specific risks related to no further
participation in the performance Underlying or, as the case may be, Basket Components, following the
termination and early redemption of the Securities" and "2.5 Specific risks related to reinvestment
following the termination and early redemption of the Securities" below.

(16) Specific risks with respect to Express Reverse Convertible (Multi) Securities (cash or
physical settlement)

Potential investors in Express Reverse Convertible (Multi) Securities (cash or physical settlement) should
be aware that, unless an Early Redemption Event has occurred and depending on the performance of
the Underlyings, Securityholders of Express Reverse Convertible (Multi) Securities are entitled to receive
on the Maturity Date either a pre-defined Redemption Amount in the Redemption Currency or delivery
of the Physical Underlying in an appropriate number.

In case the Reference Price, or, if applicable the Settlement Price of the Relevant Underlying, as specified
in the applicable Product Terms, is lower than, or, if applicable, equal to or lower than the relevant Strike
Level, Securityholders of Express Reverse Convertible (Multi) Securities are entitled to receive delivery of
the Physical Underlying in a number equal to the Participation Factor, the Leverage Factor, or, if applicable
the Multiplier.

The application of the Participation Factor, Leverage Factor or of the Multiplier within the determination
of the Security Right results in the Securities being in economic terms similar to a direct investment in
the Relevant Underlying, but being nonetheless not fully comparable with such a direct investment, in
particular because the Securityholders do, if so specified in the applicable Product Terms, not participate
in the performance of the Relevant Underlying by a 1:1 ratio, but by the proportion of the Participation
Factor, the Leverage Factor or of the Multiplier.
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In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if an Early Redemption Event has not occurred (as to
which risk see section " Additional risks in connection with the occurrence of an Early Redemption Event"
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
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respect of such share. The Issuer is not obliged to account to or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (i) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express (Multi) Securities is automatically terminated. In such
case, the Securityholders bear the risks described in sections "2.4 Specific risks related to no further
participation in the performance Underlying or, as the case may be, Basket Components, following the
termination and early redemption of the Securities" and "2.5 Specific risks related to reinvestment
following the termination and early redemption of the Securities" below.

| (17) Specific risks with respect to Express (Duet) Securities (cash settlement only) |

Potential investors in Express (Duet) Securities (cash settlement only) should be aware that, on the
Maturity Date and unless an Early Redemption Event has occurred, Securityholders of Express (Duet)
Securities are entitled to receive a pre-defined Redemption Amount in the Redemption Currency, which
depends on the Participation Factor applied to the Nominal Amount, or, as the case may be, Calculation
Amount and the performance of the Underlying. Due to the payment of the Coupon Amount at the pre-
defined date prior to the Maturity Date, the Nominal Amount, or, as the case may be, Calculation
Amount, will be reduced by the application of the Participation Factor, and potential investors will
therefore not participate with the initial invested capital in the performance of the Underlying.

Therefore, Securityholders of Express (Duet) Securities should be aware that an unfavourable
performance of the Underlying or, as the case may be, the Basket Components could reduce the
Redemption Amount payable to the Securityholders. If a Kick In Event has occurred and in case the
Reference Price or, if applicable, the Settlement Price of the Underlying or, as the case may be, the Basket
Components is lower than, or, if applicable, equal to or lower than the Barrier, the Strike Level, and/or,
if applicable the Redemption Level the Redemption Amount could in case of an unfavourable
performance of the Underlying or, as the case may be, the Basket Components, even be equal to zero.
In such case, the Securityholder will suffer a partial loss of the invested capital, limited to the
payment of the Coupon Amount. The Coupon Amount is the product of the Nominal Amount,
or, as the case may be, Calculation Amount, and the Coupon Amount Factor and the additional
fix coupon.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable of the Multiplier, as specified to be applicable in the Final Terms, within the
determination of the Security Right results in the Securities being in economic terms similar to a direct
investment in the Underlying or, as the case may be, in the Basket Components, but being nonetheless
not fully comparable with such a direct investment, in particular because the Securityholders do, if so
specified in the relevant Final Terms, not participate in the relevant performance of the Underlying or, as
the case may be, Basket Components by a 1:1 ratio, but by the proportion of the Participation Factor,
the Leverage Factor or of the Multiplier.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express (Duet) Securities is automatically terminated. In such
case, the Securityholders bear the risks described in sections "2.4 Specific risks related to no further
participation in the performance Underlying or, as the case may be, Basket Components, following the
termination and early redemption of the Securities" and "2.5 Specific risks related to reinvestment
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following the termination and early redemption of the Securities" below. The Early Settlement Amount
may be subject to a Participation Factor which could result in a reduction of the Early Settlement Amount.

| (18) Specific risks with respect to Express (Duet Multi) Securities (cash settlement only) |

Potential investors in Express (Duet Multi) Securities (cash settlement only) should be aware that, on the
Maturity Date and unless an Early Redemption Event has occurred, Securityholders of Express (Duet Multi)
Securities are entitled to receive a pre-defined Redemption Amount in the Redemption Currency, which
depends on the Participation Factor applied to the Nominal Amount, or, as the case may be, Calculation
Amount and the performance of all Underlyings. Due to the payment of the Coupon Amount at the pre-
defined date prior to the Maturity Date, the Nominal Amount, or, as the case may be, Calculation
Amount, will be reduced by the application of the Participation Factor, and potential investors will
therefore not participate with the initial invested capital in the performance of the Underlyings.

Securityholders of Express (Duet Multi) Securities should be aware that an unfavourable performance of
any Underlying could reduce the Redemption Amount payable to the Securityholders. If a Kick In Event
has occurred and in case the Reference Price or, if applicable, the Settlement Price of the Relevant
Underlying, is either lower than, or, if applicable, equal to or lower than the Barrier, the Strike Level
and/or, if applicable, the Redemption Level in respect of such Underlying, the Redemption Amount could
in case of an unfavourable performance of the Relevant Underlying even be equal to zero. In such case,
the Securityholder will suffer a partial loss of the invested capital, limited to the payment of
the Coupon Amount. The Coupon Amount is the product of the Nominal Amount, or, as the
case may be, Calculation Amount, and the Coupon Amount Factor and the additional fix
coupon.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Relevant Underlying, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the performance of the Relevant
Underlying by a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the
Multiplier.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Express (Duet Multi) Securities is automatically terminated.
In such case, the Securityholders bear the risks described in sections "2.4 Specific risks related to no
further participation in the performance Underlying or, as the case may be, Basket Components,
following the termination and early redemption of the Securities" and "2.5 Specific risks related to
reinvestment following the termination and early redemption of the Securities" below. The Early
Settlement Amount may be subject to a Participation Factor which could result in a reduction of the Early
Settlement Amount.

| (19) Specific risks with respect to Twin Win Securities (cash settlement only) |

Potential investors in Twin Win Securities (cash settlement only) should be aware that, on the Maturity
Date, Securityholders of Twin Win Securities are entitled to receive a pre-defined Redemption Amount
in the Redemption Currency, which depends on the performance of the Underlying, or, if applicable, the
Relevant Underlying or the Basket Components.

Therefore, Securityholders of Twin Win Securities should be aware that an unfavourable performance of
the Underlying or, as the case may be, the Relevant Underlying or the Basket Components could reduce
the Redemption Amount payable to the Securityholders. If a Kick In Event has occurred and the Reference
Price, or, if applicable, the Settlement Price of the Underlying or, as the case may be, the Relevant
Underlying or the Basket Components develops unfavourably, the Redemption Amount could even be
equal to zero. In such case, the Securityholder will suffer a total loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable of the Multiplier within the determination of the Security Right results in the
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Securities being in economic terms similar to a direct investment in the Underlying or, as the case may
be, in the the Relevant Underlying or in the Basket Components, but being nonetheless not fully
comparable with such a direct investment, in particular because the Securityholders do, if so specified in
the relevant Final Terms, not participate in the relevant performance of the Underlying or, as the case
may be, the Relevant Underlying or Basket Components by a 1:1 ratio, but by the proportion of the
Participation Factor, the Leverage Factor or of the Multiplier.

Additional risk of no participation in the performance of the Underlying, or, as the case may be, the
Relevant Underlying or the Basket Components beyond the Cap Level or beyond the Maximum Amount

The Redemption Amount will, however, in any case, be capped by the Cap Level or to the Maximum
Amount, if applicable, further multiplied by the Participation Factor, the Leverage Factor or the Multiplier.
Therefore, the Securityholder should be aware that, in contrast to a direct investment in the Underlying
or, as the case may be, the Relevant Underlying or the Basket Components, the Securityholder does not
participate in the performance of the Underlying or, as the case may be, the Relevant Underlying or the
Basket Components beyond the Cap Level or beyond the Maximum Amount and the potential profit of
the Securities is, therefore, limited by the Cap Level or to the Maximum Amount.

| (20) Specific risks with respect to Twin Win Securities (cash or physical settlement) |

Potential investors in Twin Win Securities (cash or physical settlement) should be aware that, depending
on the performance of the Underlying, or, if applicable, the Relevant Underlying or the Basket
Components, Securityholders of Twin Win Securities are entitled to receive on the Maturity Date either
a pre-defined Redemption Amount in the Redemption Currency or delivery of the Physical Underlying in
the appropriate number.

If a Kick In Event has occurred, Securityholders of Twin Win Securities are entitled to receive delivery of
the Physical Underlying in a number equal to the Participation Factor, the Leverage Factor, or, if
applicable, the Multiplier.

The application of the Participation Factor, Leverage Factor or of the Multiplier within the determination
of the Security Right results in the Securities being in economic terms similar to a direct investment in
the Underlying or, as the case may be, the Relevant Underlying or in the Basket Components, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the applicable Product Terms, not participate in the relevant performance of the
Underlying or, as the case may be, the Relevant Underlying or Basket Components by a 1:1 ratio, but by
the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.
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Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risk of no participation in the performance of the Underlying, or, as the case may be, the
Relevant Underlying or the Basket Components beyond the Cap Level or beyond the Maximum Amount

The Redemption Amount will, however, in any case, be capped by the Cap Level or to the Maximum
Amount, if applicable, further multiplied by the Participation Factor, the Leverage Factor or the Multiplier.
Therefore, the Securityholder should be aware that, in contrast to a direct investment in the Underlying
or, as the case may be, the Relevant Underlying or the Basket Components, the Securityholder does not
participate in the performance of the Underlying or, as the case may be, the Relevant Underlying or the
Basket Components beyond the Cap Level or beyond the Maximum Amount and the potential profit of
the Securities is, therefore, limited by the Cap Level or to the Maximum Amount.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder’s securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

| (21) Specific risks with respect to Twin Win (Autocallable) Securities (cash settlement only) |

Potential investors in Twin Win Securities (cash settlement only) should be aware that, on the Maturity
Date and unless an Early Redemption Event has occurred, Securityholders of Twin Win Securities are
entitled to receive a pre-defined Redemption Amount in the Redemption Currency, which depends on
the performance of the Underlying, or, if applicable, the Relevant Underlying or the Basket Components.

Therefore, Securityholders of Twin Win Securities should be aware that an unfavourable performance of
the Underlying or, as the case may be, the Relevant Underlying or the Basket Components could reduce
the Redemption Amount payable to the Securityholders. If a Kick In Event has occurred and the Reference
Price, or, if applicable the Settlement Price of the Underlying or, as the case may be, the Relevant
Underlying or the Basket Components develops unfavourably, the Redemption Amount could even be
equal to zero. In such case, the Securityholder will suffer a total loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying or, as the case may
be, in the Relevant Underlying or in the Basket Components, but being nonetheless not fully comparable
with such a direct investment, in particular because the Securityholders do, if so specified in the relevant
Final Terms, not participate in the relevant performance of the Underlying or, as the case may be, the
Relevant Underlying or Basket Components by a 1:1 ratio, but by the proportion of the Participation
Factor, the Leverage Factor or of the Multiplier.

Additional risk of no participation in the performance of the Underlying, or, as the case may be, the
Relevant Underlying or the Basket Components beyond the Cap Level or beyond the Maximum Amount
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The Redemption Amount will, however, in any case, be capped by the Cap Level or to the Maximum
Amount, if applicable, further multiplied by the Participation Factor, the Leverage Factor or the Multiplier.
Therefore, the Securityholder should be aware that, in contrast to a direct investment in the Underlying
or, as the case may be, the Relevant Underlying or the Basket Components, the Securityholder does not
participate in the performance of the Underlying or, as the case may be, the Relevant Underlying or the
Basket Components beyond the Cap Level or beyond the Maximum Amount and the potential profit of
the Securities is, therefore, limited by the Cap Level or to the Maximum Amount.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Twin Win (Autocallable) Securities is automatically
terminated. In such case, the Securityholders bear the risks described in sections " 2.4 Specific risks related
to no further participation in the performance Underlying or, as the case may be, the Relevant Underlying
or Basket Components, following the termination and early redemption of the Securities" and "2.5
Specific risks related to reinvestment following the termination and early redemption of the Securities"
below.

(22) Specific risks with respect to Twin Win (Autocallable) Securities (cash or physical
settlement)

Potential investors in Twin Win (Autocallable) Securities (cash or physical settlement) should be aware
that, unless an Early Redemption Event has occurred and depending on the performance of the
Underlying, or, if applicable, the Relevant Underlying or the Basket Components, Securityholders of Twin
Win (Autocallable) Securities are entitled to receive on the Maturity Date either a pre-defined Redemption
Amount in the Redemption Currency, or delivery of the Physical Underlying in the appropriate number.

If a Kick In Event has occurred, Securityholders of Twin Win (Autocallable) Securities are entitled to receive
delivery of the Physical Underlying in a number equal to the Participation Factor, the Leverage Factor, or,
if applicable the Multiplier.

The application of the Participation Factor, Leverage Factor or of the Multiplier within the determination
of the Security Right results in the Securities being in economic terms similar to a direct investment in
the Underlying or, as the case may be, the Relevant Underlying or in the Basket Components, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the applicable Product Terms, not participate in the relevant performance of the
Underlying or, as the case may be, the Relevant Underlying or Basket Components by a 1:1 ratio, but by
the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
conseqguently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
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Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risk of no participation in the performance of the Underlying, or, as the case may be, the
Relevant Underlying or the Basket Components beyond the Cap Level or beyond the Maximum Amount

The Redemption Amount will, however, in any case, be capped by the Cap Level or to the Maximum
Amount, multiplied by the Participation Factor, the Leverage Factor or the Multiplier. Therefore, the
Securityholder should be aware that, in contrast to a direct investment in the Underlying or, as the case
may be, the Relevant Underlying or the Basket Components, the Securityholder does not participate in
the performance of the Underlying or, as the case may be, the Relevant Underlying or the Basket
Components beyond the Cap Level or beyond the Maximum Amount and the potential profit of the
Securities is, therefore, limited by the Cap Level or to the Maximum Amount.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Twin Win (Autocallable) Securities is automatically
terminated. In such case, the Securityholders bear the risks described in sections " 2.4 Specific risks related
to no further participation in the performance Underlying or, as the case may be, the Relevant Underlying
or Basket Components, following the termination and early redemption of the Securities" and "2.5
Specific risks related to reinvestment following the termination and early redemption of the Securities"
below.

| (23) Specific risks with respect to Bonus (Reverse) Securities |

Potential investors in Bonus (Reverse) Securities should be aware that, on the Maturity Date,
Securityholders of Bonus (Reverse) Securities are entitled to receive a pre-defined Redemption Amount
in the Redemption Currency, which depends on the performance of the Underlying or, if applicable, the
Basket Components.

Therefore, Securityholders of Bonus (Reverse) Securities should be aware that an unfavourable
performance of the Underlying or, as the case may be, the Basket Components could reduce the
Redemption Amount payable to the Securityholders. If a Kick In Event has occurred and in case both (i)
the Reference Price, or, if applicable, the Settlement Price of the Underlying or, as the case may be, the
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Basket Components is equal to or higher than the Reverse Level and (ii) the percentage specified for the
purposes of determining the relevant Settlement Amount is less than 100%, in case of an unfavourable
performance of the Underlying or, as the case may be, the Basket Components, the Securityholder
will suffer a partial loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risks in connection with reverse structure

Securityholders should be aware that the Securities provide for a so-called reverse structure and that,
hence, the Securities (irrespective of the other features attached to the Securities or of any other factors,
which may be relevant for the value of the Securities) would decrease in value if the price of the
Underlying or, as the case may be, the Basket Components increases. Conversely, the Securities
(irrespective of the other features attached to the Securities or of any other factors, which may be
relevant for the value of the Securities) would increase in value if the price of the Underlying or, as the
case may be, the Basket Components decreases. Therefore, potential investors in the Securities bear the
risk that the price of the Underlying or, as the case may be, Basket Components increases (which
constitutes an unfavourable development of the price of the Underlying).

Accordingly, potential investors in the Securities should also be aware that the Redemption Amount
payable to the Securityholders is limited by the Reverse Level. Securityholders would therefore benefit
from a decrease in price of the Underlying or, as the case may be, the Basket Components only up to
the difference between the Reverse Level and the Reference Price or the Settlement Price of the
Underlying or, as the case may be, the Basket Components. The potential profit of the Securities is,
therefore, limited by the Reverse Level.

| (24) Specific risks with respect to Bonus (Reverse) (Multi) Securities |

Potential investors in Bonus (Reverse) (Multi) Securities should be aware that, on the Maturity Date,
Securityholders of Bonus (Reverse) (Multi) Securities are entitled to receive a pre-defined Redemption
Amount in the Redemption Currency, which depends on the performance of all Underlyings.

Therefore, Securityholders of Bonus (Reverse) (Multi) Securities should be aware that an unfavourable
performance of any Underlying could reduce the Redemption Amount payable to the Securityholders. If
a Kick In Event has occurred and in case both (i) the Reference Price, or, if applicable the Settlement Price
of the Relevant Underlying is equal to or higher than the Reverse Level and (ii) the percentage specified
for the purposes of determining the relevant Settlement Amount is less than 100%, in case of an
unfavourable performance of the Underlyings, the Securityholder will suffer a partial loss of the
invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Relevant Underlying, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the performance of the Relevant
Underlying by a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the
Multiplier.

Additional risks in connection with reverse structure

Securityholders should be aware that the Securities provide for a so-called reverse structure and that,
hence, the Securities (irrespective of the other features attached to the Securities or of any other factors,
which may be relevant for the value of the Securities) would decrease in value if the price of the Relevant
Underlying increases. Conversely, the Securities (irrespective of the other features attached to the
Securities or of any other factors, which may be relevant for the value of the Securities) would increase
in value if the price of the Relevant Underlying decreases. Therefore, potential investors in the Securities
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bear the risk that the price of the Relevant Underlying increases (which constitutes an unfavourable
development of the price of the Underlying).

Accordingly, potential investors in the Securities should also be aware that the Redemption Amount
payable to the Securityholders is limited by the Reverse Level. Securityholders would therefore benefit
from a decrease in price of the Relevant Underlying only up to the difference between the Reverse Level
and the Reference Price or the Settlement Price of the Relevant Underlying. The potential profit of the
Securities is, therefore, limited by the Reverse Level.

| (25) Specific risks with respect to Bonus Capped (Reverse) Securities |

Potential investors in Bonus Capped (Reverse) Securities should be aware that, on the Maturity Date,
Securityholders of Bonus Capped (Reverse) Securities are entitled to receive a pre-defined Redemption
Amount in the Redemption Currency, which depends on the performance of the Underlying or, if
applicable, the Basket Components.

Therefore, Securityholders of Bonus Capped (Reverse) Securities should be aware that an unfavourable
performance of the Underlying or, as the case may be, the Basket Components could reduce the
Redemption Amount payable to the Securityholders. If a Kick In Event has occurred and in case both (i)
the Reference Price, or, if applicable the Settlement Price of the Underlying, or, as the case may be, the
Basket Components is equal to or higher than the Reverse Level and (ii) the percentage specified for the
purposes of determining the relevant Settlement Amount is less than 100%, in case of an unfavourable
performance of the Underlying or, as the case may be, the Basket Components, the Securityholder
will suffer a partial loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risks in connection with reverse structure

Securityholders should be aware that the Securities provide for a so-called reverse structure and that,
hence, the Securities (irrespective of the other features attached to the Securities or of any other factors,
which may be relevant for the value of the Securities) would decrease in value if the price of the
Underlying or, as the case may be, the Basket Components increases. Conversely, the Securities
(irrespective of the other features attached to the Securities or of any other factors, which may be
relevant for the value of the Securities) would increase in value if the price of the Underlying or, as the
case may be, the Basket Components decreases. Therefore, potential investors in the Securities bear the
risk that the price of the Underlying or, as the case may be, Basket Components increases (which
constitutes an unfavourable development of the price of the Underlying).

Accordingly, potential investors in the Securities should also be aware that the Redemption Amount
payable to the Securityholders is limited by both the Reverse Level and the Cap Level. Securityholders
would therefore benefit from a decrease in price of the Underlying or, as the case may be, the Basket
Components only up to the difference between the Reverse Level and the Cap Level and, therefore,
Securityholders would not benefit from a decrease of a price of the Underlying or, as the case may be,
the Basket Components below the Cap Level.

| (26) Specific risks with respect to Bonus Capped (Reverse) (Multi) Securities |

Potential investors in Bonus Capped (Reverse) (Multi) Securities should be aware that, on the Maturity
Date, Securityholders of Bonus Capped (Reverse) (Multi) Securities are entitled to receive a pre-defined
Redemption Amount in the Redemption Currency, which depends on the performance of all Underlyings.

Therefore, Securityholders of Bonus Capped (Reverse) (Multi) Securities should be aware that an
unfavourable performance of any Underlying could reduce the Redemption Amount payable to the
Securityholders. If a Kick In Event has occurred and in case both (i) the Reference Price, or, if applicable,
the Settlement Price of the Relevant Underlying, is equal to or higher than the Reverse Level and (ii) the
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percentage specified for the purposes of determining the relevant Settlement Amount is less than 100%,
in case of an unfavourable performance of the Underlyings, the Securityholder will suffer a partial
loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Relevant Underlying, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the performance of the Relevant
Underlying by a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the
Multiplier.

Additional risks in connection with reverse structure

Securityholders should be aware that the Securities provide for a so-called reverse structure and that,
hence, the Securities (irrespective of the other features attached to the Securities or of any other factors,
which may be relevant for the value of the Securities) would decrease in value if the price of the Relevant
Underlying increases. Conversely, the Securities (irrespective of the other features attached to the
Securities or of any other factors, which may be relevant for the value of the Securities) would increase
in value if the price of the Relevant Underlying decreases. Therefore, potential investors in the Securities
bear the risk that the price of the Relevant Underlying increases (which constitutes an unfavourable
development of the price of the Relevant Underlying).

Accordingly, potential investors in the Securities should also be aware that the Redemption Amount
payable to the Securityholders is limited by both the Reverse Level and the Cap Level. Securityholders
would therefore benefit from a decrease in price of the Relevant Underlying only up to the difference
between the Reverse Level and the Cap Level and, therefore, Securityholders would not benefit from a
decrease of a price of the Relevant Underlying below the Cap Level.

| (27) Specific risks with respect to Capital Protected Securities (cash settlement only) |

Potential investors in Capital Protected Securities (cash settlement only) should be aware that, on the
Maturity Date, Securityholders of Capital Protected Securities are entitled to receive a pre-defined
Redemption Amount in the Redemption Currency, which depends on the performance of the
Underlying, or, if applicable, the Basket Components.

Therefore, Securityholders of Capital Protected Securities should be aware that an unfavourable
performance of the Underlying or, as the case may be, the Basket Components could reduce the
Redemption Amount payable to the Securityholders. In case the Reference Price or, if applicable, the
Settlement Price of the Underlying or, if applicable, the Basket Components is lower than or, if applicable,
equal to or lower than the Strike Level, Securityholders will only receive a Redemption Amount in the
Redemption Currency equal to the Nominal Amount or, as the case may be, the Calculation Amount, or
such other amount as specified in the applicable Product Terms, multiplied by the Capital Protection
Factor, further multiplied by the Participation Factor, the Leverage Factor or, if applicable, the Multiplier.
If the Capital Protection Factor is less than 100%, in case of an unfavourable performance of the
Underlying or, as the case may be, the Basket Components, the Securityholder will suffer a partial
loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor or of the Multiplier within the determination of the Security Right results in the Securities being
in economic terms similar to a direct investment in the Underlying or, as the case may be, in the Basket
Components, but being nonetheless not fully comparable with such a direct investment, in particular
because the Securityholders do, if so specified in the relevant Final Terms, not participate in the relevant
performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio, but by the
proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risk of no participation in the performance of the Underlying, or, as the case may be, Basket
Components beyond the Maximum Amount

The Redemption Amount will, however, in any case, be capped to the Maximum Amount, multiplied by
the Participation Factor, the Leverage Factor or the Multiplier. Therefore, the Securityholder should be
aware that, in contrast to a direct investment in the Underlying or, as the case may be, the Basket
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Components, the Securityholder does not participate in the performance of the Underlying or, as the
case may be, the Basket Components beyond the Maximum Amount and the potential profit of the
Securities is, therefore, limited to the Maximum Amount.

| (28) Specific risks with respect to Capital Protected (Multi) Securities (cash settlement only) |

Potential investors in Capital Protected (Multi) Securities (cash settlement only) should be aware that, on
the Maturity Date, Securityholders of Capital Protected (Multi) Securities are entitled to receive a pre-
defined Redemption Amount in the Redemption Currency, which depends on the performance of all
Underlyings.

Therefore, Securityholders of Capital Protected (Multi) Securities should be aware that an unfavourable
performance of any Underlying could reduce the Redemption Amount payable to the Securityholders. In
case the Reference Price, or, if applicable, the Settlement Price of the Relevant Underlying is lower than
or, if applicable, equal to or lower than the Strike Level of the Relevant Underlying, Securityholders will
only receive a Redemption Amount in the Redemption Currency equal to the Nominal Amount or, as the
case may be, the Calculation Amount, or such other amount as specified in the applicable Product Terms,
multiplied by the Capital Protection Factor, if applicable, further multiplied by the Participation Factor,
the Leverage Factor, or, if applicable, the Multiplier. If the Capital Protection Factor is less than 100%,
in case of an unfavourable performance of the Relevant Underlying, the Securityholder will suffer a
partial loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor or of the Multiplier within the determination of the Security Right results in the Securities being
in economic terms similar to a direct investment in the Relevant Underlying, but being nonetheless not
fully comparable with such a direct investment, in particular because the Securityholders do, if so
specified in the relevant Final Terms, not participate in the performance of the Relevant Underlying by a
1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risk of no participation in the performance of the Relevant Underlying beyond the Maximum
Amount

The Redemption Amount will, however, in any case, be capped to the Maximum Amount, multiplied by
the Participation Factor, the Leverage Factor or the Multiplier. Therefore, the Securityholder should be
aware that, in contrast to a direct investment in the Relevant Underlying, the Securityholder does not
participate in the performance of the Relevant Underlying beyond the Maximum Amount and the
potential profit of the Securities is, therefore, limited to the Maximum Amount.

| (29) Specific risks with respect to Capital Protected Bonus Securities (cash settlement only) |

Potential investors in Capital Protected Bonus Securities (cash settlement only) should be aware that, on
the Maturity Date, Securityholders of Capital Protected Bonus Securities are entitled to receive a pre-
defined Redemption Amount in the Redemption Currency, which depends on the performance of the
Underlying, or, if applicable, the Basket Components.

Therefore, Securityholders of Capital Protected Bonus Securities should be aware that an unfavourable
performance of the Underlying, or, as the case may be, the Basket Components could reduce the
Redemption Amount payable to the Securityholders. In case the Reference Price, or, if applicable, the
Settlement Price of the Underlying, or, as the case may be, the Basket Components, is lower than, or, if
applicable, equal to or lower than the Strike Level, Securityholders will only receive a Redemption
Amount in the Redemption Currency equal to the Nominal Amount or, as the case may be, the
Calculation Amount, or such other amount as specified in the applicable Product Terms, multiplied by
the Capital Protection Factor, further multiplied by the Participation Factor, the Leverage Factor or, if
applicable, the Multiplier. If the Capital Protection Factor is less than 100%, in case of an unfavourable
performance of the Underlying or, as the case may be, the Basket Components, the Securityholder
will suffer a partial loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor or of the Multiplier within the determination of the Security Right results in the Securities being
in economic terms similar to a direct investment in the Underlying or, as the case may be, in the Basket
Components, but being nonetheless not fully comparable with such a direct investment, in particular
because the Securityholders do, if so specified in the relevant Final Terms, not participate in the relevant
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performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio, but by the
proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risk of no participation in the performance of the Underlying, or, as the case may be, Basket
Components beyond the Maximum Amount

The Redemption Amount will, however, in any case, be capped to the Maximum Amount, multiplied by
the Participation Factor, the Leverage Factor or the Multiplier. Therefore, the Securityholder should be
aware that, in contrast to a direct investment in the Underlying or, as the case may be, the Basket
Components, the Securityholder does not participate in the performance of the Underlying or, as the
case may be, the Basket Components beyond the Maximum Amount and the potential profit of the
Securities is, therefore, limited to the Maximum Amount.

[ 30)

Specific risks with respect to Capital Protected Bonus (Multi) Securities (cash settlement only)

Potential investors in Capital Protected (Multi) Securities (cash settlement only) should be aware that, on
the Maturity Date, Securityholders of Capital Protected (Multi) Securities are entitled to receive a pre-
defined Redemption Amount in the Redemption Currency, which depends on the performance of all
Underlyings.

Therefore, Securityholders of Capital Protected (Multi) Securities should be aware that an unfavourable
performance of any Underlying could reduce the Redemption Amount payable to the Securityholders. In
case the Reference Price or, if applicable, the Settlement Price of the Relevant Underlying is lower than,
or, if applicable, equal to or lower than the Strike Level of the Relevant Underlying, Securityholders will
only receive a Redemption Amount in the Redemption Currency equal to the Nominal Amount or, as the
case may be, the Calculation Amount, or such other amount as specified in the applicable Product Terms,
multiplied by the Capital Protection Factor, further multiplied by the Participation Factor, the Leverage
Factor or, if applicable, the Multiplier. If the Capital Protection Factor is less than 100%, in case of an
unfavourable performance of the Relevant Underlying, the Securityholder will suffer a partial loss
of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor or of the Multiplier within the determination of the Security Right results in the Securities being
in economic terms similar to a direct investment in the Relevant Underlying, but being nonetheless not
fully comparable with such a direct investment, in particular because the Securityholders do, if so
specified in the relevant Final Terms, not participate in the performance of the Relevant Underlying by a
1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risk of no participation in the performance of the Relevant Underlying beyond the Maximum
Amount

The Redemption Amount will, however, in any case, be capped to the Maximum Amount, multiplied by
the Participation Factor, the Leverage Factor or the Multiplier. Therefore, the Securityholder should be
aware that, in contrast to a direct investment in the Relevant Underlying, the Securityholder does not
participate in the performance of the Relevant Underlying beyond the Maximum Amount and the
potential profit of the Securities is, therefore, limited to the Maximum Amount.

(31

Specific risks with respect to Capital Protected Securities with Participation and Coupon
(cash settlement only)

UBS AG

Potential investors in Capital Protected Securities with Participation and Coupon (cash settlement only)
should be aware that, on the Maturity Date, Securityholders of Capital Protected Securities with
Participation and Coupon are entitled to receive a pre-defined Redemption Amount in the Redemption
Currency, which depends on the performance of the Underlying, or, if applicable, the Basket
Components.

Therefore, Securityholders of Capital Protected Securities with Participation and Coupon should be aware
that an unfavourable performance of the Underlying or, as the case may be, the Basket Components
could reduce the Redemption Amount payable to the Securityholders. In case the Reference Price or, if
applicable, the Settlement Price of the Underlying or, as the case may be, the Basket Components is
lower than or, if applicable, equal to or lower than the Strike Level, Securityholders will only receive a
Redemption Amount in the Redemption Currency equal to the Nominal Amount or, as the case may be,
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the Calculation Amount, or such other amount as specified in the applicable Product Terms, multiplied
by the Capital Protection Factor, further multiplied by the Participation Factor, the Leverage Factor or, if
applicable, the Multiplier. If the Capital Protection Factor is less than 100 %, in case of an unfavourable
performance of the Underlying or, as the case may be, the Basket Components, the Securityholder
will suffer a partial loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor or of the Multiplier within the determination of the Security Right results in the Securities being
in economic terms similar to a direct investment in the Underlying or, as the case may be, in the Basket
Components, but being nonetheless not fully comparable with such a direct investment, in particular
because the Securityholders do, if so specified in the relevant Final Terms, not participate in the relevant
performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio, but by the
proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risk of no participation in the performance of the Underlying, or, as the case may be, Basket
Components beyond the Maximum Amount

The Redemption Amount will, however, in any case, be capped to the Maximum Amount, multiplied by
the Participation Factor, the Leverage Factor or the Multiplier. Therefore, the Securityholder should be
aware that, in contrast to a direct investment in the Underlying or, as the case may be, the Basket
Components, the Securityholder does not participate in the performance of the Underlying or, as the
case may be, the Basket Components beyond the Maximum Amount and the potential profit of the
Securities is, therefore, limited to the Maximum Amount.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if a Coupon Amount Default Event has not occurred,
Securityholders are entitled to receive payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

(32) Specific risks with respect to Capital Protected (Multi) Securities with Participation and
Coupon (cash settlement only)

Potential investors in Capital Protected (Multi) Securities with Participation and Coupon (cash settlement
only) should be aware that, on the Maturity Date, Securityholders of Capital Protected (Multi) Securities
with Participation and Coupon are entitled to receive a pre-defined Redemption Amount in the
Redemption Currency, which depends on the performance of all Underlyings.

Therefore, Securityholders of Capital Protected (Multi) Securities with Participation and Coupon should
be aware that an unfavourable performance of any Underlying could reduce the Redemption Amount
payable to the Securityholders. In case the Reference Price, or, if applicable, the Settlement Price of the
Relevant Underlying is lower than or, if applicable, equal to or lower than the Strike Level of the Relevant
Underlying, Securityholders will only receive a Redemption Amount in the Redemption Currency equal
to the Nominal Amount or, as the case may be, the Calculation Amount, or such other amount as
specified in the applicable Product Terms, multiplied by the Capital Protection Factor, and, if applicable,
further multiplied by the Participation Factor, the Leverage Factor, or, if applicable, the Multiplier. If the
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Capital Protection Factor is less than 100 %, in case of an unfavourable performance of the Relevant
Underlying, the Securityholder will suffer a partial loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor or of the Multiplier within the determination of the Security Right results in the Securities being
in economic terms similar to a direct investment in the Relevant Underlying, but being nonetheless not
fully comparable with such a direct investment, in particular because the Securityholders do, if so
specified in the relevant Final Terms, not participate in the performance of the Relevant Underlying by a
1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risk of no participation in the performance of the Relevant Underlying beyond the Maximum
Amount

The Redemption Amount will, however, in any case, be capped to the Maximum Amount, multiplied by
the Participation Factor, the Leverage Factor or the Multiplier. Therefore, the Securityholder should be
aware that, in contrast to a direct investment in the Relevant Underlying, the Securityholder does not
participate in the performance of the Relevant Underlying beyond the Maximum Amount and the
potential profit of the Securities is, therefore, limited to the Maximum Amount.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that if a Coupon Amount Default Event has not occurred,
Securityholders are entitled to receive payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

(33) Specific risks with respect to Capital Protected Securities with Coupon (cash settlement
only)

Potential investors in Capital Protected Securities with Coupon (cash settlement only) should be aware
that, on the Maturity Date, Securityholders of Capital Protected Securities with Coupon are entitled to
receive a pre-defined Redemption Amount in the Redemption Currency equal to the product of the
Nominal Amount or, as the case may be, the Calculation Amount, or such other amount as specified in
the applicable Product Terms, and the Capital Protection Factor, multiplied by the Participation Factor,
the Leverage Factor, or, if applicable the Multiplier.

Potential investors should further be aware that, if a Coupon Amount Default Event has not occurred,
Securityholders are entitled to receive payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
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However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

[ (39)

Specific risks with respect to Digital Capital Protected Securities (cash settlement only) |

Potential investors in Digital Capital Protected Securities (cash settlement only) should be aware that, on
the Maturity Date, Securityholders of Digital Capital Protected Securities are entitled to receive a pre-
defined Redemption Amount in the Redemption Currency, which depends on the performance of the
Underlying, or, if applicable, the Basket Components.

Therefore, Securityholders of Digital Capital Protected Securities should be aware that an unfavourable
performance of the Underlying or, as the case may be, the Basket Components could reduce the
Redemption Amount payable to the Securityholders. If a Barrier Event has not occurred, Securityholders
will only receive a Redemption Amount in the Redemption Currency equal to the Nominal Amount or,
as the case may be, the Calculation Amount, or such other amount as specified in the applicable Product
Terms, multiplied by the Capital Protection Factor. If the Capital Protection Factor is less than 100%, in
case of an unfavourable performance of the Underlying, or, as the case may be, the Basket Components,
the Securityholder will suffer a partial loss of the invested capital.

(35)

Specific risks with respect to Digital Capital Protected (Multi) Securities (cash settlement
only)

Potential investors in Digital Capital Protected (Multi) Securities (cash settlement only) should be aware
that, on the Maturity Date, Securityholders of Digital Capital Protected (Multi) Securities are entitled to
receive a pre-defined Redemption Amount in the Redemption Currency, which depends on the
performance of all Underlyings.

Therefore, Securityholders of Digital Capital Protected (Multi) Securities should be aware that an
unfavourable performance of any Underlying could reduce the Redemption Amount payable to the
Securityholders. If a Barrier Event has not occurred in respect of the Relevant Underlying, Securityholders
will only receive a Redemption Amount in the Redemption Currency equal to the Nominal Amount or,
as the case may be, the Calculation Amount, or such other amount as specified in the applicable Product
Terms, multiplied by the Capital Protection Factor. If the Capital Protection Factor is less than 100%, in
case of an unfavourable performance of the Relevant Underlying, the Securityholder will suffer a
partial loss of the invested capital.

[ (36)

Specific risks with respect to Capital Protected Twin Win Securities |

UBS AG

Potential investors in Capital Protected Twin Win Securities should be aware that, on the Maturity Date,
Securityholders of Capital Protected Twin Win Securities are entitled to receive a pre-defined Redemption
Amount in the Redemption Currency, which depends on the performance of the Underlying or the
Relevant Underlying, as the case may be.

Therefore, Securityholders of Capital Protected Twin Win Securities should be aware that an
unfavourable performance of any Underlying could reduce the Redemption Amount payable to the
Securityholders. In In case the Reference Price, or, if applicable, the Settlement Price of the (Relevant)
Underlying is lower than or, if applicable, equal to or lower than the Reference Level or, as the case may
be, the Strike Level of the (Relevant) Underlying, Securityholders will only receive a Redemption Amount
in the Redemption Currency equal to the Nominal Amount or, as the case may be, the Calculation
Amount, or such other amount as specified in the applicable Product Terms, multiplied by the Capital
Protection Factor, and, if applicable, further multiplied by the Participation Factor, the Leverage Factor,
or, if applicable, the Multiplier. If the Capital Protection Factor is less than 100 %, in case of an
unfavourable performance of the (Relevant) Underlying, the Securityholder will suffer a partial loss
of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor or of the Multiplier within the determination of the Security Right results in the Securities being
in economic terms similar to a direct investment in the (Relevant) Underlying, but being nonetheless not
fully comparable with such a direct investment, in particular because the Securityholders do, if so
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specified in the relevant Final Terms, not participate in the performance of the (Relevant) Underlying by
a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

(37) Specific risks with respect to Capital Protected (Autocallable) Securities (cash settlement
only)

Potential investors in Capital Protected (Autocallable) Securities (cash settlement only) should be aware
that, on the Maturity Date and unless an Early Redemption Event has occurred, Securityholders of Capital
Protected (Autocallable) Securities are entitled to receive a pre-defined Redemption Amount in the
Redemption Currency, which depends on the performance of the Underlying, or, if applicable, the Basket
Components.

Therefore, Securityholders of Capital Protected (Autocallable) Securities should be aware that an
unfavourable performance of the Underlying or, as the case may be, the Basket Components could
reduce the Redemption Amount payable to the Securityholders. In particular, Securityholders are entitled
to receive payment of a Redemption Amount in the Redemption Currency equal to the Nominal Amount
or, as the case may be, the Calculation Amount, or such other amount as specified in the applicable
Product Terms, multiplied by the higher of the Capital Protection Factor and the Reference Price, or, if
applicable the Settlement Price of the Underlying, or, as the case may be, the Basket Components divided
by the Strike Level. Therefore, if the Capital Protection Factor is less than 100 %, in case of an
unfavourable performance of the Underlying or, as the case may be, the Basket Components, the
Securityholder will suffer a partial loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying, or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risk of no participation in the performance of the Underlying, or, as the case may be, Basket
Components beyond the Maximum Amount

The Redemption Amount will, however, in any case, be capped to the Maximum Amount, multiplied by
the Participation Factor, the Leverage Factor or the Multiplier. Therefore, the Securityholder should be
aware that, in contrast to a direct investment in the Underlying or, as the case may be, the Basket
Components, the Securityholder does not participate in the performance of the Underlying or, as the
case may be, the Basket Components beyond the Maximum Amount and the potential profit of the
Securities is, therefore, limited to the Maximum Amount.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Capital Protected (Autocallable) Securities is automatically
terminated. In such case, the Securityholders bear the risks described in sections " 2.4 Specific risks related
to no further participation in the performance Underlying or, as the case may be, Basket Components,
following the termination and early redemption of the Securities" and "2.5 Specific risks related to
reinvestment following the termination and early redemption of the Securities" below.

(38) Specific risks with respect to Capital Protected (Autocallable) (Multi) Securities (cash
settlement only)

Potential investors in Capital Protected (Autocallable) (Multi) Securities (cash settlement only) should be
aware that, on the Maturity Date and unless an Early Redemption Event has occurred, Securityholders of
Capital Protected (Autocallable) (Multi) Securities are entitled to receive a pre-defined Redemption
Amount in the Redemption Currency, which depends on the performance of all Underlyings.

Therefore, Securityholders of Capital Protected (Autocallable) (Multi) Securities should be aware that an
unfavourable performance of any Underlying could reduce the Redemption Amount payable to the
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Securityholders. In particular, Securityholders are entitled to receive payment of a Redemption Amount
in the Redemption Currency equal to the Nominal Amount or, as the case may be, the Calculation
Amount, or such other amount as specified in the applicable Product Terms, multiplied by the higher of
the Capital Protection Factor and the Reference Price, or, if applicable, the Settlement Price of the
Relevant Underlying divided by the Strike Level of the Relevant Underlying. Therefore, if the Capital
Protection Factor is less than 100 %, in case of an unfavourable performance of the Relevant Underlying,
the Securityholder will suffer a partial loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Relevant Underlying, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the performance of the Relevant
Underlying by a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the
Multiplier.

Additional risk of no participation in the performance of the Relevant Underlying beyond the Maximum
Amount

The Redemption Amount will, however, in any case, be capped to the Maximum Amount, multiplied by
the Participation Factor, the Leverage Factor or the Multiplier. Therefore, the Securityholder should be
aware that, in contrast to a direct investment in the Relevant Underlying, the Securityholder does not
participate in the performance of the Relevant Underlying beyond the Maximum Amount and the
potential profit of the Securities is, therefore, limited to the Maximum Amount.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Capital Protected (Autocallable) (Multi) Securities is
automatically terminated. In such case, the Securityholders bear the risks described in sections "2.4
Specific risks related to no further participation in the performance Underlying or, as the case may be,
Basket Components, following the termination and early redemption of the Securities" and "2.5 Specific
risks related to reinvestment following the termination and early redemption of the Securities" below.

(39) Specific risks with respect to Capital Protected Securities with Issuer Call (cash settlement
only)

Potential investors in Capital Protected Securities with Issuer Call (cash settlement only) should be aware
that, on the Maturity Date and unless the Issuer has terminated and redeemed the Securities on any
Issuer Exercise Date, Securityholders of Capital Protected Securities with Issuer Call are entitled to receive
a pre-defined Redemption Amount in the Redemption Currency, which depends on the performance of
the Underlying, or, if applicable, the Basket Components.

Therefore, Securityholders of Capital Protected Securities with Issuer Call should be aware that an
unfavourable performance of the Underlying, or, as the case may be, the Basket Components could
reduce the Redemption Amount payable to the Securityholders. In particular, Securityholders are entitled
to receive payment of a Redemption Amount in the Redemption Currency equal to the Nominal Amount
or, as the case may be, the Calculation Amount, or such other amount as specified in the applicable
Product Terms, multiplied by the higher of the Capital Protection Factor and the Reference Price, or, if
applicable, the Settlement Price of the Underlying, or, as the case may be, the Basket Components
divided by the Strike Level. Therefore, if the Capital Protection Factor is less than 100 %, in case of an
unfavourable performance of the Underlying or, as the case may be, the Basket Components, the
Securityholder will suffer a partial loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
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the relevant performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risk of no participation in the performance of the Underlying, or, as the case may be, Basket
Components beyond the Maximum Amount

The Redemption Amount will, however, in any case, be capped to the Maximum Amount, multiplied by
the Participation Factor, the Leverage Factor or the Multiplier. Therefore, the Securityholder should be
aware that, in contrast to a direct investment in the Underlying or, as the case may be, the Basket
Components, the Securityholder does not participate in the performance of the Underlying, or, as the
case may be, the Basket Components beyond the Maximum Amount and the potential profit of the
Securities is, therefore, limited to the Maximum Amount.

Additional risks in connection with termination and early redemption of the Securities at the option of
the Issuer

Potential investors in the Securities should further be aware that the Issuer is entitled to terminate and
early redeem the Securities in full on certain dates as specified in the applicable Final Terms, subject to
giving notice to the Securityholders as specified in the applicable Final Terms. In particular, the Issuer may
terminate and redeem the Securities at a point in time which is unfavourable to the Securityholder. This
may be because the Securityholder expects that the value of the Securities would rise at the time when
the Issuer terminates and redeems the Securities. In such case, the Securityholders bear the risks
described in sections "2.4 Specific risks related to no further participation in the performance Underlying
or, as the case may be, Basket Components, following the termination and early redemption of the
Securities" and "2.5 Specific risks related to reinvestment following the termination and early
redemption of the Securities" below.

(40) Specific risks with respect to Capital Protected (Multi) Securities with Issuer Call (cash
settlement only)

Potential investors in Capital Protected (Multi) Securities with Issuer Call (cash settlement only) should be
aware that, on the Maturity Date and unless the Issuer has terminated and redeemed the Securities on
any Issuer Exercise Date, Securityholders of Capital Protected (Multi) Securities with Issuer Call are entitled
to receive a pre-defined Redemption Amount in the Redemption Currency, which depends on the
performance of all Underlyings.

Therefore, Securityholders of Capital Protected (Multi) Securities with Issuer Call should be aware that
an unfavourable performance of any Underlying could reduce the Redemption Amount payable to the
Securityholders. In particular, Securityholders are entitled to receive payment of a Redemption Amount
in the Redemption Currency equal to the Nominal Amount or, as the case may be, the Calculation
Amount, or such other amount as specified in the applicable Product Terms, multiplied by the higher of
the Capital Protection Factor and the Reference Price, or, if applicable, the Settlement Price of the
Relevant Underlying, divided by the Strike Level of the Relevant Underlying. Therefore, if the Capital
Protection Factor is less than 100 %, in case of an unfavourable performance of the Relevant Underlying,
the Securityholder will suffer a partial loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Relevant Underlying, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the performance of the Relevant
Underlying by a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the
Multiplier.

Additional risk of no participation in the performance of the Relevant Underlying beyond the Maximum
Amount

The Redemption Amount will, however, in any case, be capped to the Maximum Amount, multiplied by
the Participation Factor, the Leverage Factor or the Multiplier. Therefore, the Securityholder should be
aware that, in contrast to a direct investment in the Relevant Underlying, the Securityholder does not
participate in the performance of the Relevant Underlying beyond the Maximum Amount and the
potential profit of the Securities is, therefore, limited to the Maximum Amount.
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Additional risks in connection with termination and early redemption of the Securities at the option of
the Issuer

Potential investors in the Securities should further be aware that the Issuer is entitled to terminate and
early redeem the Securities in full on certain dates as specified in the applicable Final Terms, subject to
giving notice to the Securityholders as specified in the applicable Final Terms. In particular, the Issuer may
terminate and redeem the Securities at a point in time which is unfavourable to the Securityholder. This
may be because the Securityholder expects that the value of the Securities would rise at the time when
the Issuer terminates and redeems the Securities. In such case, the Securityholders bear the risks
described in sections "2.4 Specific risks related to no further participation in the performance Underlying
or, as the case may be, Basket Components, following the termination and early redemption of the
Securities" and "2.5 Specific risks related to reinvestment following the termination and early
redemption of the Securities" below.

| (41) Specific risks with respect to Capital Protected Buy on Dips Securities |

Potential investors in Capital Protected Buy on Dips Securities should be aware that, on the Maturity
Date, Securityholders of Capital Protected Buy on Dips Securities are entitled to receive a pre-defined
Redemption Amount in the Redemption Currency, which depends on the performance of the Underlying
or, if applicable, the Basket Components.

Therefore, Securityholders of Capital Protected Buy on Dips Securities should be aware that an
unfavourable performance of the Underlying, or, as the case may be, the Basket Components could
reduce the Redemption Amount payable to the Securityholders.

If the maximum number of Barrier Events in respect of the Capital Protected Buy on Dips Securities, as
specified in the relevant Product Terms, have occurred, and in case of an unfavourable performance of
the Underlying, or, as the case may be, the Basket Components, the Securityholders will only receive a
Redemption Amount in the Redemption Currency equal to the Nominal Amount, or, as the case may be,
the Calculation Amount or such other amount as specified in the applicable Product Terms, multiplied
by the Capital Protection Factor, if applicable, further multiplied by the Participation Factor, the Leverage
Factor or, if applicable, the Multiplier. If the Capital Protection Factor is less than 100 %, in case of an
unfavourable performance of the Underlying or, as the case may be, the Basket Components, the
Securityholder will suffer a partial loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if a Coupon Amount Default Event has not occurred,
Securityholders are entitled to receive payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.
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Finally, the Coupon Amount (if any) in respect of the each Coupon Period accrues on the aggregate
Contingent Participation Factor percentage of the Nominal Amount, or, as the case may be, the
Calculation Amount of the Securities, or such other amount as specified in the applicable Product Terms,
in respect of which a Barrier Event has not occurred, together with, if specified in the applicable Product
Terms, the Protected Contingent Participation Factor percentage of the Nominal Amount, or, as the case
may be, the Calculation Amount of the Securities, or such other amount as specified in the applicable
Product Terms. If the maximum number of Barrier Events in respect of the Capital Protected Buy on Dips
Securities, as specified in the relevant Product Terms, occur and unless a Protected Contingent
Participation Factor percentage is specified in the applicable Product Terms, the Coupon Amount which
accrues in respect of the Securities could, in case all Barrier Events occur at the beginning of the term of
the Securities, even be equal to zero.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

(42) Specific risks with respect to Capital Protected Express (Classic) Securities (cash settlement
only)

Potential investors in Capital Protected Express (Classic) Securities (cash settlement only) should be aware
that, on the Maturity Date and unless an Early Redemption Event has occurred, Securityholders of Capital
Protected Express (Classic) Securities are entitled to receive a pre-defined Redemption Amount in the
Redemption Currency, which depends on the performance of the Underlying, or, if applicable, the Basket
Components.

Therefore, Securityholders of Capital Protected Express (Classic) Securities should be aware that an
unfavourable performance of the Underlying or, as the case may be, the Basket Components could
reduce the Redemption Amount payable to the Securityholders. In case the Settlement Price of the
Underlying or, as the case may be, the Basket Components is lower than or, if applicable, equal to or
lower than the Barrier, the Strike Level and/or, if applicable, the Redemption Level, Securityholders will
only receive a Redemption Amount in the Redemption Currency equal to the product of (i) the Nominal
Amount, or, as the case may be, the Calculation Amount, and (ii) the lower of (A) 100 % and (B) the
higher of (x) the Capital Protection Factor and (y) the result of the quotient of the Settlement Price divided
by the Reference Level, or, as the case may be, divided by the Strike Level, and, if, applicable, further
multiplied by the Participation Factor, the Leverage Factor or the Multiplier, as specified in the relevant
Product Terms. If the Capital Protection Factor is less than 100 %, in case of an unfavourable
performance of the Underlying, the Securityholder will suffer a partial loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Capital Protected Express (Classic) Securities is automatically
terminated. In such case, the Securityholders bear the risks described in sections "2.4 Specific risks related
to no further participation in the performance Underlying or, as the case may be, Basket Components,
following the termination and early redemption of the Securities" and "2.5 Specific risks related to
reinvestment following the termination and early redemption of the Securities" below.

(43) Specific risks with respect to Capital Protected Express (Classic Multi) Securities (cash
settlement only)

Potential investors in Capital Protected Express (Classic Multi) Securities (cash settlement only) should be
aware that, on the Maturity Date and unless an Early Redemption Event has occurred, Securityholders of
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Capital Protected Express (Classic Multi) Securities are entitled to receive a pre-defined Redemption
Amount in the Redemption Currency, which depends on the performance of the Underlyings.

Therefore, Securityholders of Capital Protected Express (Classic Multi) Securities should be aware that an
unfavourable performance of the Underlyings could reduce the Redemption Amount payable to the
Securityholders. In case the Settlement Price of the Relevant Underlying is lower than or, if applicable,
equal to or lower than the Barrier, the Strike Level and/or, if applicable, the Redemption Level,
Securityholders will only receive a Redemption Amount in the Redemption Currency equal to the product
of (i) the Nominal Amount, or, as the case may be, the Calculation Amount, and (ii) the lower of (A) 100
% and (B) the higher of (x) the Capital Protection Factor and (y) the result of the quotient of the
Settlement Price of the Relevant Underlying divided by the Reference Level of the Relevant Underlying,
or, as the case may be, divided by the Strike Level of the Relevant Underlying, and, if, applicable, further
multiplied by the Participation Factor, the Leverage Factor or the Multiplier, as specified in the relevant
Product Terms. If the Capital Protection Factor is less than 100 %, in case of an unfavourable
performance of the Relevant Underlying, the Securityholder will suffer a partial loss of the invested
capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Relevant Underlying or, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the relevant performance of the Relevant
Underlying by a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the
Multiplier.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Capital Protected Express (Classic Multi) Securities is
automatically terminated. In such case, the Securityholders bear the risks described in sections "2.4
Specific risks related to no further participation in the performance Relevant Underlying following the
termination and early redemption of the Securities" and "2.5 Specific risks related to reinvestment
following the termination and early redemption of the Securities" below.

| (44) Specific risks with respect to Capital Protected Express Securities (cash settlement only) |

Potential investors in Capital Protected Express Securities (cash settlement only) should be aware that,
on the Maturity Date and unless an Early Redemption Event has occurred, Securityholders of Capital
Protected Express Securities are entitled to receive a pre-defined Redemption Amount in the Redemption
Currency equal to the product of (i) the Nominal Amount, or, as the case may be, the Calculation
Amount, and (ii) the lower of (A) 100 % and (B) the higher of (x) the Capital Protection Factor and (y)
the result of the quotient of the Settlement Price divided by the Reference Level, or, as the case may be,
divided by the Strike Level, and, if, applicable, further multiplied by the Participation Factor, the Leverage
Factor or the Multiplier, as specified in the relevant Product Terms. If the Capital Protection Factor is less
than 100 %, in case of an unfavourable performance of the Underlying, the Securityholder will suffer
a partial loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if an Early Redemption Event has not occurred (as to
which risk see section " Additional risks in connection with the occurrence of an Early Redemption Event”
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below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Capital Protected Express Securities is automatically
terminated. In such case, the Securityholders bear the risks described in sections "2.4 Specific risks related
to no further participation in the performance Underlying or, as the case may be, Basket Components,
following the termination and early redemption of the Securities" and "2.5 Specific risks related to
reinvestment following the termination and early redemption of the Securities" below.

(45) Specific risks with respect to Capital Protected Express (Multi) Securities (cash settlement
only)

Potential investors in Capital Protected Express (Multi) Securities (cash settlement only) should be aware
that, on the Maturity Date and unless an Early Redemption Event has occurred, Securityholders of Capital
Protected Express (Multi) Securities are entitled to receive a pre-defined Redemption Amount in the
Redemption Currency equal to the product of (i) Nominal Amount, or, as the case may be, the Calculation
Amount and (ii) the lower of (A) 100 % and (B) the higher of (x) the Capital Protection Factor and (y) the
result of the quotient of the Settlement Price of the Relevant Underlying divided by the Reference Level
of the Relevant Underlying, or, as the case may be, divided by the Strike Level of the Relevant Underlying,
and if, applicable, further multiplied by the Participation Factor, the Leverage Factor, or, if applicable the
Multiplier, as specified in the relevant Product Terms. If the Capital Protection Factor is less than 100 %,
in case of an unfavourable performance of the Relevant Underlying the Securityholder will suffer a
partial loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Relevant Underlying, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the performance of the Relevant
Underlying by a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the
Multiplier.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if an Early Redemption Event has not occurred (as to
which risk see section " Additional risks in connection with the occurrence of an Early Redemption Event"
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
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Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.
Additional risks in connection with the occurrence of an Early Redemption Event

Potential investors should also be aware that, in case an Early Redemption Event occurs either (i) during
the Term of the Securities, the Observation Period or any other pre-defined period specified for these
purposes, or (i) on the Valuation Date, the Observation Date or any other pre-defined date specified for
these purposes, the term of all outstanding Capital Protected Express (Multi) Securities is automatically
terminated. In such case, the Securityholders bear the risks described in sections "2.4 Specific risks related
to no further participation in the performance Underlying or, as the case may be, Basket Components,
following the termination and early redemption of the Securities" and "2.5 Specific risks related to
reinvestment following the termination and early redemption of the Securities" below.

| (46) Specific risks with respect to Dolphin Securities |

Potential investors in Dolphin Securities should be aware that, on the Maturity Date, Securityholders of
Dolphin Securities are entitled to receive a pre-defined Redemption Amount in the Redemption Currency,
which depends on the performance of the Underlying or, if applicable, the Basket Components.

Therefore, Securityholders of Dolphin Securities should be aware that an unfavourable performance of
the Underlying or, as the case may be, the Basket Components could reduce the Redemption Amount
payable to the Securityholders. In particular, an unfavourable performance of the Underlying or, as the
case may be, the Basket Components could reduce the Redemption Amount payable to the
Securityholders. If a Barrier Event has not occurred and the Reference Price, or, if applicable, the
Settlement Price of the Underlying or, as the case may be, the Basket Components is higher than or, if
applicable, equal to or higher than the Strike Level, but less than two times higher than the Strike Level,
the Redemption Amount could, in case of an unfavourable performance of the Underlying or, as the
case may be, the Basket Components even be lower than the invested capital. In such case, the
Securityholder will suffer a partial loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

| (47) Specific risks with respect to Twin Win Dolphin Securities |

Potential investors in Twin Win Dolphin Securities should be aware that, on the Maturity Date,
Securityholders of Twin Win Dolphin Securities are entitled to receive a pre-defined Redemption Amount
in the Redemption Currency, which depends on the performance of the Underlying or the Relevant
Underlying, as the case may be.

Therefore, Securityholders of Twin Win Dolphin Securities should be aware that an unfavourable
performance of any Underlying could reduce the Redemption Amount payable to the Securityholders. In
In case the Reference Price, or, if applicable, the Settlement Price of the (Relevant) Underlying is lower
than or, if applicable, equal to or lower than the Reference Level or, as the case may be, the Strike Level
of the (Relevant) Underlying, Securityholders will only receive a Redemption Amount in the Redemption
Currency equal to the product of (i) the Nominal Amount or, as the case may be, the Calculation Amount,
or such other amount as specified in the applicable Product Terms, and (ii) the sum of the Capital
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Protection Factor and the Rebate, and, if applicable, further multiplied by the Participation Factor, the
Leverage Factor, or, if applicable, the Multiplier. If the Capital Protection Factor is less than 100 %, in
case of an unfavourable performance of the (Relevant) Underlying, the Securityholder will suffer a
partial loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor or of the Multiplier within the determination of the Security Right results in the Securities being
in economic terms similar to a direct investment in the (Relevant) Underlying, but being nonetheless not
fully comparable with such a direct investment, in particular because the Securityholders do, if so
specified in the relevant Final Terms, not participate in the performance of the (Relevant) Underlying by
a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

| (48) Specific risks with respect to Accumulator Securities

Potential investors in Accumulator Securities should be aware that, during the term of the Securities,
Securityholders of Accumulator Securities are entitled to receive delivery of the Physical Underlying in the
appropriate number, which depends on the performance of the Underlying, or, if applicable, the Basket
Components, and/or, in certain circumstances, a pre-defined Redemption Amount in the Redemption
Currency.

If a Knock Out Event has not occurred, in respect of each Accumulation Period, potential investors in
Accumulator Securities are entitled to receive delivery of the Physical Underlying in the appropriate
number. The number of Physical Underlying to be delivered during each Acumulation Period which is
not a Guaranteed Accumulation Period is determined by reference to, amongst others, the Strike Level.
Therefore, potential investors should be aware that, in respect of each Accumulation Period which is not
a Guaranteed Accumulation Period, in case of an unfavourable performance of the Underlying and in
case the Price of the Underlying is lower than the Strike Level, potential investors would economically
(through investing in the Securities) pay a price for the Physical Underlying to be delivered in the
appropriate number which is above or even significantly above its market price.

Further, the application of the Gearing Factor within the determination of the Security Right results in
the Securities being in economic terms similar to a direct investment in the Physical Underlying, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the applicable Product Terms, not participate in the performance of the Physical
Underlying by a 1:1 ratio, but by the proportion of the Gearing Factor. Accordingly, in respect of each
Accumulation Period which is not a Guaranteed Accumulation Period, in case of an unfavourable
performance of the Underlying and in case the Price of the Underlying is lower than the Strike Level, the
Gearing Factor would result in potential investors receiving delivery of an even greater number of the
Physical Underlying.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.
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Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

Additional risks in connection with the occurrence of a Knock Out Event

Potential investors should also be aware that, in case a Knock Out Event occurs either (i) during the Term
of the Securities, the Observation Period or any other pre-defined period specified for these purposes, or
(i) on the Valuation Date, the Observation Date or any other pre-defined date specified for these
purposes, the term of all outstanding Accumulator Securities is automatically terminated. In such case,
the Securityholders bear the risks described in sections "2.4 Specific risks related to no further
participation in the performance Underlying or, as the case may be, Basket Components, following the
termination and early redemption of the Securities" and "2.5 Specific risks related to reinvestment
following the termination and early redemption of the Securities" below.

| (49) Specific risks with respect to Reverse Convertible Securities (cash settlement only) |

Potential investors in Reverse Convertible Securities (cash settlement only) should be aware that, on the
Maturity Date, Securityholders of Reverse Convertible Securities are entitled to receive a pre-defined
Redemption Amount in the Redemption Currency, which depends on the performance of the
Underlying, or, if applicable, the Basket Components.

Therefore, Securityholders of Reverse Convertible Securities should be aware that an unfavourable
performance of the Underlying, or, as the case may be, the Basket Components could reduce the
Redemption Amount payable to the Securityholders. In case the Reference Price or, if applicable, the
Settlement Price of the Underlying, or, as the case may be, the Basket Components is lower than, or, if
applicable, equal to or lower than the Strike Level, the Redemption Amount could in case of an
unfavourable performance of the Underlying or, as the case may be, the Basket Components, even be
equal to zero. In such case, the Securityholder will suffer a total loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components
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Potential investors should further be aware that, if a Coupon Amount Default Event has not occurred,
Securityholders are entitled to receive payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

| (50) Specific risks with respect to Reverse Convertible Securities (cash or physical settlement) |

Potential investors in Reverse Convertible Securities (cash or physical settlement) should be aware that,
depending on the performance of the Underlying, or, if applicable, the Basket Components,
Securityholders of Reverse Convertible Securities are entitled to receive on the Maturity Date either a
pre-defined Redemption Amount in the Redemption Currency or delivery of the Physical Underlying in
an appropriate number.

In case the Reference Price, or, if applicable the Settlement Price of the Underlying or, as the case may
be, the Basket Components is lower than, or, if applicable, equal to or lower than the Strike Level,
Securityholders of Reverse Convertible Securities are entitled to receive delivery of the Physical Underlying
in a number equal to the Participation Factor, the Leverage Factor, or, if applicable, the Multiplier.

The application of the Participation Factor, Leverage Factor, or, if applicable, of the Multiplier within the
determination of the Security Right results in the Securities being in economic terms similar to a direct
investment in the Underlying or, as the case may be, in the Basket Components, but being nonetheless
not fully comparable with such a direct investment, in particular because the Securityholders do, if so
specified in the applicable Product Terms, not participate in the relevant performance of the Underlying,
or, as the case may be, Basket Components by a 1:1 ratio, but by the proportion of the Participation
Factor, the Leverage Factor or of the Multiplier.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.
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Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if a Coupon Amount Default Event has not occurred,
Securityholders are entitled to receive payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

| (51) Specific risks with respect to Reverse Convertible (Multi) Securities (cash settlement only) |

Potential investors in Reverse Convertible (Multi) Securities (cash settlement only) should be aware that,
on the Maturity Date, Securityholders of Reverse Convertible (Multi) Securities are entitled to receive a
pre-defined Redemption Amount in the Redemption Currency, which depends on the performance of
all Underlyings.

Therefore, Securityholders of Reverse Convertible (Multi) Securities should be aware that an unfavourable
performance of any Underlying could reduce the Redemption Amount payable to the Securityholders. In
case the Reference Price, or, if applicable, the Settlement Price of the Relevant Underlying is either lower
than, or, if applicable, equal to or lower than the Strike Level in respect of such Underlying, the
Redemption Amount could in case of an unfavourable performance of the Relevant Underlying even be
equal to zero. In such case, the Securityholder will suffer a total loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplier within the determination of the Security Right results in the
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Securities being in economic terms similar to a direct investment in the Relevant Underlying, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the performance of the Relevant
Underlying by a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the
Multiplier.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if a Coupon Amount Default Event has not occurred,
Securityholders are entitled to receive payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

(52) Specific risks with respect to Reverse Convertible (Multi) Securities (cash or physical
settlement)

Potential investors in Reverse Convertible (Multi) Securities (cash or physical settlement) should be aware
that, depending on the performance of the Underlyings, Securityholders of Reverse Convertible (Multi)
Securities are entitled to receive on the Maturity Date either a pre-defined Redemption Amount in the
Redemption Currency or delivery of the Physical Underlying in an appropriate number.

In case the Reference Price, or, if applicable the Settlement Price of the Relevant Underlying, as specified
in the applicable Product Terms, is lower than, or, if applicable, equal to or lower than the relevant Strike
Level, Securityholders of Reverse Convertible (Multi) Securities are entitled to receive delivery of the
Physical Underlying in a number equal to the Participation Factor, the Leverage Factor, or, if applicable
the Multiplier.

The application of the Participation Factor, Leverage Factor or of the Multiplier within the determination
of the Security Right results in the Securities being in economic terms similar to a direct investment in
the Relevant Underlying, but being nonetheless not fully comparable with such a direct investment, in
particular because the Securityholders do, if so specified in the applicable Product Terms, not participate
in the performance of the Relevant Underlying by a 1:1 ratio, but by the proportion of the Participation
Factor, the Leverage Factor or of the Multiplier.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

UBS AG Securities Note



Risk Factors (in the English language)

70

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if a Coupon Amount Default Event has not occurred,
Securityholders are entitled to receive payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

| (53) Specific risks with respect to Barrier Reverse Convertible Securities (cash settlement only) |

Potential investors in Barrier Reverse Convertible Securities (cash settlement only) should be aware that,
on the Maturity Date, Securityholders of Barrier Reverse Convertible Securities are entitled to receive a
pre-defined Redemption Amount in the Redemption Currency, which depends on the performance of
the Underlying, or, if applicable, the Basket Components.
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Therefore, Securityholders of Barrier Reverse Convertible Securities should be aware that an unfavourable
performance of the Underlying, or, as the case may be, the Basket Components could reduce the
Redemption Amount payable to the Securityholders. If a Kick In Event has occurred and in case the
Reference Price, or, if applicable, the Settlement Price of the Underlying, or, as the case may be, the
Basket Components is lower than, or, if applicable, equal to or lower than the Strike Level, the
Redemption Amount could in case of an unfavourable performance of the Underlying, or, as the case
may be, the Basket Components, even be equal to zero. In such case, the Securityholder will suffer
a total loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying, or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying, or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if a Coupon Amount Default Event has not occurred,
Securityholders are entitled to receive payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

(54) Specific risks with respect to Barrier Reverse Convertible Securities (cash or physical
settlement)

Potential investors in Barrier Reverse Convertible Securities (cash or physical settlement) should be aware
that, depending on the performance of the Underlying, or, if applicable, the Basket Components,
Securityholders of Barrier Reverse Convertible Securities are entitled to receive on the Maturity Date
either a pre-defined Redemption Amount in the Redemption Currency or delivery of the Physical
Underlying in an appropriate number.

If a Kick In Event has occurred and in case the Reference Price, or, if applicable the Settlement Price of
the Underlying, or, as the case may be, the Basket Components is lower than, or, if applicable, equal to
or lower than the Strike Level, Securityholders of Barrier Reverse Convertible Securities are entitled to
receive delivery of the Physical Underlying in a number equal to the Participation Factor, the Leverage
Factor, or, if applicable the Multiplier.

The application of the Participation Factor, Leverage Factor or of the Multiplier within the determination
of the Security Right results in the Securities being in economic terms similar to a direct investment in
the Underlying, or, as the case may be, in the Basket Components, but being nonetheless not fully
comparable with such a direct investment, in particular because the Securityholders do, if so specified in
the applicable Product Terms, not participate in the relevant performance of the Underlying, or, as the
case may be, Basket Components by a 1:1 ratio, but by the proportion of the Participation Factor, the
Leverage Factor or of the Multiplier.
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In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if a Coupon Amount Default Event has not occurred,
Securityholders are entitled to receive payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to, or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
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entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

(55) Specific risks with respect to Barrier Reverse Convertible (Multi) Securities (cash settlement
only)

Potential investors in Barrier Reverse Convertible (Multi) Securities (cash settlement only) should be aware
that, on the Maturity Date, Securityholders of Barrier Reverse Convertible (Multi) Securities are entitled
to receive a pre-defined Redemption Amount in the Redemption Currency, which depends on the
performance of all Underlyings.

Therefore, Securityholders of Barrier Reverse Convertible (Multi) Securities should be aware that an
unfavourable performance of any Underlying could reduce the Redemption Amount payable to the
Securityholders. If a Kick In Event has occurred and in case the Reference Price, or, if applicable, the
Settlement Price of the Relevant Underlying is either lower than, or, if applicable, equal to or lower than
the Strike Level in respect of such Underlying, the Redemption Amount could in case of an unfavourable
performance of the Relevant Underlying, even be equal to zero. In such case, the Securityholder will
suffer a total loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Relevant Underlying, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the performance of the Relevant
Underlying by a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the
Multiplier.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if a Coupon Amount Default Event has not occurred,
Securityholders are entitled to receive payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

(56) Specific risks with respect to Barrier Reverse Convertible (Multi) Securities (cash or physical
settlement)

Potential investors in Barrier Reverse Convertible (Multi) Securities (cash or physical settlement) should
be aware that, depending on the performance of the Underlyings, Securityholders of Barrier Reverse
Convertible (Multi) Securities are entitled to receive on the Maturity Date either a pre-defined
Redemption Amount in the Redemption Currency or delivery of the Physical Underlying in an appropriate
number.
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If a Kick In Event has occurred and in case the Reference Price, or, if applicable, the Settlement Price of
the Relevant Underlying is lower than, or, if applicable, equal to or lower than the relevant Strike Level,
Securityholders of Barrier Reverse Convertible (Multi) Securities are entitled to receive delivery of the
Physical Underlying in a number equal to the Participation Factor, the Leverage Factor, or, if applicable
the Multiplier.

The application of the Participation Factor, Leverage Factor or of the Multiplier within the determination
of the Security Right results in the Securities being in economic terms similar to a direct investment in
the Relevant Underlying, but being nonetheless not fully comparable with such a direct investment, in
particular because the Securityholders do, if so specified in the applicable Product Terms, not participate
in the performance of the Relevant Underlying by a 1:1 ratio, but by the proportion of the Participation
Factor, the Leverage Factor or of the Multiplier.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if a Coupon Amount Default Event has not occurred,
Securityholders are entitled to receive payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.
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Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to, or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

(57) Specific risks with respect to Barrier Reverse Convertible Securities with Issuer Call (cash
settlement only)

Potential investors in Barrier Reverse Convertible Securities with Issuer Call (cash settlement only) should
be aware that, on the Maturity Date and unless the Issuer has terminated and redeemed the Securities
on any Issuer Exercise Date, Securityholders of Barrier Reverse Convertible Securities with Issuer Call are
entitled to receive a pre-defined Redemption Amount in the Redemption Currency, which depends on
the performance of the Underlying, or, if applicable, the Basket Components.

Therefore, Securityholders of Barrier Reverse Convertible Securities with Issuer Call should be aware that
an unfavourable performance of the Underlying or, as the case may be, the Basket Components could
reduce the Redemption Amount payable to the Securityholders. If a Kick In Event has occurred and in
case the Reference Price, or, if applicable, the Settlement Price of the Underlying, or, as the case may be,
the Basket Components is lower than, or, if applicable, equal to or lower than the Strike Level, or, if
applicable, the Redemption Level, the Redemption Amount could in case of an unfavourable
performance of the Underlying, or, as the case may be, the Basket Components, even be equal to zero.
In such case, the Securityholder will suffer a total loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying, or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying, or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if the Issuer does not terminate and early redeem the
Securities in accordance with the Conditions of the Securities (as to which risk see section "Additional
risks in connection with termination and early redemption of the Securities at the option of the Issuer"”
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
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the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with termination and early redemption of the Securities at the option of
the Issuer

Potential investors in the Securities should further be aware that the Issuer is entitled to terminate and
early redeem the Securities in full on certain dates as specified in the applicable Final Terms, subject to
giving notice to the Securityholders as specified in the applicable Final Terms. In particular, the Issuer may
terminate and redeem the Securities at a point in time which is unfavourable to the Securityholder. This
may be because the Securityholder expects that the value of the Securities would rise at the time when
the Issuer terminates and redeems the Securities. In such case, the Securityholders bear the risks
described in sections " 2.4 Specific risks related to no further participation in the performance Underlying,
or, as the case may be, Basket Components, following the termination and early redemption of the
Securities" and "2.5 Specific risks related to reinvestment following the termination and early
redemption of the Securities" below.

(58) Specific risks with respect to Barrier Reverse Convertible Securities with Issuer Call (cash
or physical settlement)

Potential investors in Barrier Reverse Convertible Securities with Issuer Call (cash or physical settlement)
should be aware that, unless the Issuer has terminated and redeemed the Securities on any Issuer Exercise
Date and depending on the performance of the Underlying, or, if applicable, the Basket Components,
Securityholders of Barrier Reverse Convertible Securities with Issuer Call are entitled to receive on the
Maturity Date either a pre-defined Redemption Amount in the Redemption Currency or delivery of the
Physical Underlying in an appropriate number.

If a Kick In Event has occurred and in case the Reference Price, or, if applicable, the Settlement Price of
the Underlying, or, as the case may be, the Basket Components is lower than, or, if applicable, equal to
or lower than the Strike Level, or, if applicable, the Redemption Level, Securityholders of Barrier Reverse
Convertible Securities with Issuer Call are entitled to receive delivery of the Physical Underlying in a
number equal to the Participation Factor, the Leverage Factor, or, if applicable, the Multiplier.

The application of the Participation Factor, Leverage Factor or of the Multiplier within the determination
of the Security Right results in the Securities being in economic terms similar to a direct investment in
the Underlying, or, as the case may be, in the Basket Components, but being nonetheless not fully
comparable with such a direct investment, in particular because the Securityholders do, if so specified in
the applicable Product Terms, not participate in the relevant performance of the Underlying, or, as the
case may be, Basket Components by a 1:1 ratio, but by the proportion of the Participation Factor, the
Leverage Factor or of the Multiplier.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,

but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
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price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if the Issuer does not terminate and early redeem the
Securities in accordance with the Conditions of the Securities (as to which risk see section "Additional
risks in connection with termination and early redemption of the Securities at the option of the Issuer"
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to, or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

Additional risks in connection with termination and early redemption of the Securities at the option of
the Issuer

Potential investors in the Securities should further be aware that the Issuer is entitled to terminate and
early redeem the Securities in full on certain dates as specified in the applicable Final Terms, subject to
giving notice to the Securityholders as specified in the applicable Final Terms. In particular, the Issuer may
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terminate and redeem the Securities at a point in time which is unfavourable to the Securityholder. This
may be because the Securityholder expects that the value of the Securities would rise at the time when
the Issuer terminates and redeems the Securities. In such case, the Securityholders bear the risks
described in sections " 2.4 Specific risks related to no further participation in the performance Underlying,
or, as the case may be, Basket Components, following the termination and early redemption of the
Securities" and "2.5 Specific risks related to reinvestment following the termination and early
redemption of the Securities" below.

(59) Specific risks with respect to Barrier Reverse Convertible (Multi) Securities with Issuer Call
(cash settlement only)

Potential investors in Barrier Reverse Convertible (Multi) Securities with Issuer Call (cash settlement only)
should be aware that, on the Maturity Date and unless the Issuer has terminated and redeemed the
Securities on any Issuer Exercise Date, Securityholders of Barrier Reverse Convertible (Multi) Securities
with Issuer Call are entitled to receive a pre-defined Redemption Amount in the Redemption Currency,
which depends on the performance of all Underlyings.

Therefore, Securityholders of Barrier Reverse Convertible (Multi) Securities with Issuer Call should be
aware that an unfavourable performance of any Underlying could reduce the Redemption Amount
payable to the Securityholders. If a Kick In Event has occurred and in case the Reference Price or, if
applicable, the Settlement Price of the Relevant Underlying is either lower than, or, if applicable, equal
to or lower than the relevant Strike Level, or, if applicable, the relevant Redemption Level in respect of
such Underlying, the Redemption Amount could in case of an unfavourable performance of the Relevant
Underlying even be equal to zero. In such case, the Securityholder will suffer a total loss of the
invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Relevant Underlying, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the performance of the Relevant
Underlying by a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the
Multiplier.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if the Issuer does not terminate and early redeem the
Securities in accordance with the Conditions of the Securities (as to which risk see section "Additional
risks in connection with termination and early redemption of the Securities at the option of the Issuer"
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with termination and early redemption of the Securities at the option of
the Issuer

Potential investors in the Securities should further be aware that the Issuer is entitled to terminate and
early redeem the Securities in full on certain dates as specified in the applicable Final Terms, subject to
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giving notice to the Securityholders as specified in the applicable Final Terms. In particular, the Issuer may
terminate and redeem the Securities at a point in time which is unfavourable to the Securityholder. This
may be because the Securityholder expects that the value of the Securities would rise at the time when
the Issuer terminates and redeems the Securities. In such case, the Securityholders bear the risks
described in sections " 2.4 Specific risks related to no further participation in the performance Underlying,
or, as the case may be, Basket Components, following the termination and early redemption of the
Securities" and "2.5 Specific risks related to reinvestment following the termination and early
redemption of the Securities" below.

(60) Specific risks with respect to Barrier Reverse Convertible (Multi) Securities with Issuer Call
(cash or physical settlement)

Potential investors in Barrier Reverse Convertible (Multi) Securities with Issuer Call (cash or physical
settlement) should be aware that, unless the Issuer has terminated and redeemed the Securities on any
Issuer Exercise Date and depending on the performance of the Underlyings, Securityholders of Barrier
Reverse Convertible (Multi) Securities with Issuer Call are entitled to receive on the Maturity Date either
a pre-defined Redemption Amount in the Redemption Currency or delivery of the Physical Underlying in
an appropriate number.

If a Kick In Event has occurred and in case the Reference Price or, if applicable, the Settlement Price of
the Relevant Underlying is lower than, or, if applicable, equal to or lower than the relevant Strike Level,
or, if applicable, the relevant Redemption Level in respect of such Underlying, Securityholders of Barrier
Reverse Convertible (Multi) Securities with Issuer Call are entitled to receive delivery of the Physical
Underlying in a number equal to the Participation Factor, the Leverage Factor, or, if applicable the
Multiplier.

The application of the Participation Factor, Leverage Factor or of the Multiplier within the determination
of the Security Right results in the Securities being in economic terms similar to a direct investment in
the Relevant Underlying, but being nonetheless not fully comparable with such a direct investment, in
particular because the Securityholders do, if so specified in the applicable Product Terms, not participate
in the performance of the Relevant Underlying by a 1:1 ratio, but by the proportion of the Participation
Factor, the Leverage Factor or of the Multiplier.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
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is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if the Issuer does not terminate and early redeem the
Securities in accordance with the Conditions of the Securities (as to which risk see section "Additional
risks in connection with termination and early redemption of the Securities at the option of the Issuer"”
below) and if a Coupon Amount Default Event has not occurred, Securityholders are entitled to receive
payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.

If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

Additional risks in connection with termination and early redemption of the Securities at the option of
the Issuer

Potential investors in the Securities should further be aware that the Issuer is entitled to terminate and
early redeem the Securities in full on certain dates as specified in the applicable Final Terms, subject to
giving notice to the Securityholders as specified in the applicable Final Terms. In particular, the Issuer may
terminate and redeem the Securities at a point in time which is unfavourable to the Securityholder. This
may be because the Securityholder expects that the value of the Securities would rise at the time when
the Issuer terminates and redeems the Securities. In such case, the Securityholders bear the risks
described in sections " 2.4 Specific risks related to no further participation in the performance Underlying,
or, as the case may be, Basket Components, following the termination and early redemption of the
Securities" and "2.5 Specific risks related to reinvestment following the termination and early
redemption of the Securities" below.

| (61) Specific risks with respect to Bonus Securities (cash settlement only) |

Potential investors in Bonus Securities (cash settlement only) should be aware that, on the Maturity Date,
Securityholders of Bonus Securities are entitled to receive a pre-defined Redemption Amount in the
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Redemption Currency, which depends on the performance of the Underlying, or, if applicable, the Basket
Components.

Therefore, Securityholders of Bonus Securities should be aware that an unfavourable performance of the
Underlying, or, as the case may be, the Basket Components could reduce the Redemption Amount
payable to the Securityholders. If a Kick In Event has occurred and in case both (i) the Reference Price,
or, if applicable, the Settlement Price of the Underlying, or, as the case may be, the Basket Components
is equal to or lower than the Lower Strike Level, or, if applicable, the Bonus Level and (i) the product of
(a) the Downside Participation and (b) the difference between the Lower Strike Level and the Reference
Price, or, if applicable the Settlement Price of the Underlying, or, as the case may be, the Basket
Components is equal to or lower than the Reference Level, the Redemption Amount could in case of an
unfavourable performance of the Underlying or, as the case may be, the Basket Components, even be
equal to zero. In such case, the Securityholder will suffer a total loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying, or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying, or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

| (62) Specific risks with respect to Bonus Securities (cash or physical settlement) |

Potential investors in Bonus Securities (cash or physical settlement) should be aware that, depending on
the performance of the Underlying, or, if applicable, the Basket Components, Securityholders of Bonus
Securities are entitled to receive on the Maturity Date either a pre-defined Redemption Amount in the
Redemption Currency or delivery of the Physical Underlying in an appropriate number.

If either (i) both (1) a Kick In Event has not occurred and (2) the Reference Price, or, if applicable, the
Settlement Price of the Underlying, or, as the case may be, the Basket Components is higher than, or, if
applicable, equal to or higher than the Bonus Level, but at the same time lower than, or, if applicable,
equal to or lower than the Cap Level, or (ii) a Kick In Event has occurred (regardless of the level of the
Reference Price or the Settlement Price of the Underlying, or, as the case may be, the Basket
Components), Securityholders of Bonus Securities are entitled to receive delivery of the Physical
Underlying in a number equal to the Reference Shares per Denomination.

Potential investors in Bonus Securities should be aware that an unfavourable performance of the
Underlying, or, as the case may be, the Basket Components could reduce the appropriate number of
Physical Underlying to be delivered to them during the term of the Securities.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
conseqguently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
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Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to, or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

| (63) Specific risks with respect to Bonus (Multi) Securities (cash settlement only) |

Potential investors in Bonus (Multi) Securities (cash settlement only) should be aware that, on the
Maturity Date, Securityholders of Bonus (Multi) Securities are entitled to receive a pre-defined
Redemption Amount in the Redemption Currency, which depends on the performance of the
Underlyings.

Therefore, Securityholders of Bonus (Multi) Securities should be aware that an unfavourable performance
of any Underlying could reduce the Redemption Amount payable to the Securityholders. If a Kick In Event
has occurred and in case both (i) the Reference Price, or, if applicable the Settlement Price of the Relevant
Underlying is equal to or lower than the respective Lower Strike Level, or, if applicable, the respective
Bonus Level and (ii) the product of (a) the Downside Participation and (b) the difference between the
respective Lower Strike Level and the Reference Price, or, if applicable, the Settlement Price of the
Relevant Underlying is equal to or lower than the respective Reference Level, the Redemption Amount
could in case of an unfavourable performance of the Relevant Underlying even be equal to zero. In such
case, the Securityholder will suffer a total loss of the invested capital. For these purposes,
Securityholders of Bonus (Multi) Securities should be aware that the Relevant Underlying referred to in
limb (i) above may, if specified in the applicable Product Terms, be different to the Relevant Underlying
referred to in limb (ii) above.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Relevant Underlying, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the relevant performance of the Relevant
Underlying by a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the
Multiplier.

| (64) Specific risks with respect to Bonus (Multi) Securities (cash or physical settlement) |

Potential investors in Bonus (Multi) Securities (cash or physical settlement) should be aware that,
depending on the performance of the Underlyings, Securityholders of Bonus (Multi) Securities are entitled
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to receive on the Maturity Date either a pre-defined Redemption Amount in the Redemption Currency
or delivery of the Physical Underlying in an appropriate number.

If either (i) both (1) a Kick In Event has not occurred and (2) the Reference Price, or, if applicable, the
Settlement Price of the Relevant Underlying is higher than, or, if applicable, equal to or higher than the
respective Bonus Level but at the same time lower than, or, if applicable, equal to or lower than the Cap
Level or (i) a Kick In Event has occurred (regardless of the level of the Reference Price or the Settlement
Price of the Relevant Underlying), Securityholders of Bonus (Multi) Securities are entitled to receive
delivery of the Physical Underlying (being the Relevant Underlying) in a number equal to the Reference
Shares per Denomination. For these purposes, Securityholders of Bonus (Multi) Securities should be
aware that the Relevant Underlying whose Reference Price or Settlement Price is compared to the Bonus
Level and, if applicable, the Cap Level may, if so specified in the applicable Product Terms, be different
to the Relevant Underlying specified in the applicable Product Terms for the purposes of determining the
Issuer's delivery obligation.

Potential investors in Bonus (Multi) Securities should be aware that an unfavourable performance of any
Relevant Underlying could reduce the appropriate number of Physical Underlying to be delivered to them
during the term of the Securities.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to, or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
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Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

| (65) Specific risks with respect to Sprinter Securities (cash settlement only) |

Potential investors in Sprinter Securities (cash settlement only) should be aware that, on the Maturity
Date, Securityholders of Sprinter Securities are entitled to receive a pre-defined Redemption Amount in
the Redemption Currency, which depends on the performance of the Underlying, or, if applicable, the
Basket Components.

Therefore, Securityholders of Sprinter Securities should be aware that an unfavourable performance of
the Underlying, or, as the case may be, the Basket Components could reduce the Redemption Amount
payable to the Securityholders. In case both (i) the Reference Price, or, if applicable, the Settlement Price
of the Underlying, or, as the case may be, the Basket Components is equal to or lower than the Lower
Strike Level and (i) the product of (a) the Downside Participation and (b) the difference between the
Lower Strike Level and the Reference Price, or, as the case may be, the Settlement Price of the Underlying,
or, as the case may be, the Basket Components is equal to or lower than the Reference Level, the
Redemption Amount could in case of an unfavourable performance of the Underlying, or, as the case
may be, the Basket Components, even be equal to zero. In such case, the Securityholder will suffer
a total loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or, if applicable, of the Multiplie within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying, or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying, or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

| (66) Specific risks with respect to Sprinter Securities (cash or physical settlement) |

Potential investors in Sprinter Securities (cash or physical settlement) should be aware that, depending
on the performance of the Underlying, or, if applicable, the Basket Components, Securityholders of
Sprinter Securities are entitled to receive on the Maturity Date either a pre-defined Redemption Amount
in the Redemption Currency or delivery of the Physical Underlying in an appropriate number.

If the Reference Price, or, if applicable, the Settlement Price of the Underlying, or, as the case may be,
the Basket Components is lower than, or, if applicable, equal to or lower than the Cap Level,
Securityholders of Sprinter Securities are entitled to receive delivery of the Physical Underlying in a
number equal to the Reference Shares per Denomination.

Potential investors in Sprinter Securities should be aware that an unfavourable performance of the
Underlying, or, as the case may be, the Basket Components could reduce the appropriate number of
Physical Underlying to be delivered to them during the term of the Securities.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
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sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to, or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

| (67) Specific risks with respect to Sprinter (Multi) Securities (cash settlement only) |

Potential investors in Sprinter (Multi) Securities should be aware that, on the Maturity Date,
Securityholders of Sprinter (Multi) Securities are entitled to receive a pre-defined Redemption Amount in
the Redemption Currency, which depends on the performance of the Underlyings.

Therefore, Securityholders of Sprinter (Multi) Securities should be aware that an unfavourable
performance of any Underlying could reduce the Redemption Amount payable to the Securityholders. In
case both (i) the Reference Price, or, if applicable, the Settlement Price of the Relevant Underlying is equal
to or lower than the respective Lower Strike Level and (i) the product of (a) the Downside Participation
and (b) the difference between the respective Lower Strike Level and the Reference Price, or, if applicable,
the Settlement Price of the Relevant Underlying is equal to or lower than the respective Reference Level,
the Redemption Amount could in case of an unfavourable performance of the Relevant Underlying even
be equal to zero. In such case, the Securityholder will suffer a total loss of the invested capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor or, if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Relevant Underlying, but being
nonetheless not fully comparable with such a direct investment, in particular because the Securityholders
do, if so specified in the relevant Final Terms, not participate in the relevant performance of the Relevant
Underlying by a 1:1 ratio, but by the proportion of the Participation Factor, the Leverage Factor or of the
Multiplier.

| (68) Specific risks with respect to Sprinter (Multi) Securities (cash or physical settlement) |

Potential investors in Sprinter (Multi) Securities (cash or physical settlement) should be aware that,
depending on the performance of the Underlyings, Securityholders of Sprinter (Multi) Securities are
entitled to receive on the Maturity Date either a pre-defined Redemption Amount in the Redemption
Currency or delivery of the Physical Underlying in an appropriate number.
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If the Reference Price or, if applicable, the Settlement Price of the Relevant Underlying is lower than, or,
if applicable, equal to or lower than the respective Cap Level, Securityholders of Sprinter (Multi) Securities
are entitled to receive delivery of the Physical Underlying in a number equal to the Reference Shares per
Denomination.

Potential investors in Sprinter (Multi) Securities should be aware that an unfavourable performance of
the Relevant Underlying could reduce the appropriate number of Physical Underlying to be delivered to
them during the term of the Securities.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.

Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to, or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

| (69) Specific risks with respect to Discount Securities (cash settlement only) |

Potential investors in Discount Securities (cash settlement only) should be aware that, on the Maturity
Date, Securityholders of Discount Securities are entitled to receive a pre-defined Redemption Amount in
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the Redemption Currency, which depends on the performance of the Underlying, or, if applicable, the
Basket Components.

Therefore, Securityholders of Discount Securities should be aware that an unfavourable performance of
the Underlying, or, as the case may be, the Basket Components could reduce the Redemption Amount
payable to the Securityholders. The Redemption Amount could in case of an unfavourable performance
of the Underlying, or, as the case may be, the Basket Components, even be equal to zero. In such case,
the Securityholder will suffer a total loss of the invested capital.

Additional risk of no participation in the performance of the Underlying, or, as the case may be, Basket
Components beyond the Cap Level

The Redemption Amount will, however, in any case, be capped to the Nominal Amount or, as the case
may be, the Calculation Amount, or such other amount as specified in the applicable Product Terms,
multiplied by the quotient of the Cap Level divided by the Reference Level. Therefore, the Securityholder
should be aware that, in contrast to a direct investment in the Underlying, or, as the case may be, the
Basket Components, the Securityholder does not participate in the performance of the Underlying, or,
as the case may be, the Basket Components beyond the Cap Level and the potential profit of the
Securities is, therefore, limited to the Cap Level.

| (70) Specific risks with respect to Discount Securities (cash or physical settlement) |

Potential investors in Discount Securities (cash or physical settlement) should be aware that, depending
on the performance of the Underlying, or, if applicable, the Basket Components, Securityholders of
Discount Securities are entitled to receive on the Maturity Date either a pre-defined Redemption Amount
in the Redemption Currency or delivery of the Physical Underlying in an appropriate number.

If the Reference Price, or, if applicable, the Settlement Price of the Underlying, or, as the case may be,
the Basket Components is lower than, or, if applicable, equal to or lower than the Cap Level,
Securityholders of Discount Securities are entitled to receive delivery of the Reference Shares per
Denomination for each (1) Security held by a Securityholder.

In case of delivery of a Physical Underlying, Securityholders are exposed to the issuer- and security-specific
risks related to such Physical Underlying. The equivalent value of the Physical Underlying to be delivered
in the appropriate number, is subject to considerable fluctuations and Securityholders bear the risk of
price losses of the Physical Underlying. Under certain circumstances, the value of the Physical Underlying
to be delivered in the appropriate number may be very low and may even be zero (0). In such case, the
Securityholders will suffer a total loss of the invested capital.

Potential investors in the Securities do also bear the risk of price losses of the Physical Underlying between
the end of the term of the Securities and the actual delivery of the Physical Underlying on the Maturity
Date. Any decrease in value of the Physical Underlying after the end of the term of the Securities might,
consequently, result in the value of the Physical Underlying being very low or even be zero (0) when
being actually delivered to the Securityholder.

The risk of price losses of the Physical Underlying does not end with its delivery to the Securityholder,
but only with its (subsequent) sale by the Securityholder. In this context, investors might not be able to
sell the Physical Underlying after redemption of the Securities at a certain price, in particular not at a
price, which corresponds to the capital invested for the acquisition of the Securities. If the value of the
Physical Underlying continues to fall between the time of delivery to the Securityholder and the
(subsequent) sale by the Securityholder, the loss of the Securityholder increases accordingly. In addition,
the Securityholder also bears the other risks associated with the relevant type of Underlying (see "5.
Material risks related to a specific type of Underlying" below) beyond the Maturity Date until the
delivered quantity of the Physical Underlying is actually sold.

Further, potential investors should be aware that the holding or sale of the delivered quantity of the
Physical Underlying may result in fees or other costs which reduce the potential return or increase the
loss of the Securityholder. Ongoing costs (for example, custody fees) have a higher impact the longer
the delivered quantity of the Physical Underlying is held by the Securityholder after its delivery. As a rule,
if the value of the Physical Underlying delivered, less all costs in connection with its holding and disposal,
is less than the capital invested by the Securityholder for purchasing the Securities (including the
transaction costs), the Securityholder may even suffer a total loss of the invested capital.
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Additional risks in connection with rights arising out of or in connection with the Physical Underlying

Securityholders should be aware that they would become entitled to certain rights arising out of or in
connection with the Physical Underlying only when such Physical Underlying is actually delivered to them.
For example, where the Physical Underlying is a share, all rights and entitlements of the Issuer in its
capacity as shareholder of such share would remain with the Issuer until such time that the Issuer actually
delivers such share to the relevant Securityholder's securities account. Such rights and entitlements
include, without limitation, voting rights and the rights to receive dividends or any other distributions in
respect of such share. The Issuer is not obliged to account to, or, as the case may be, compensate the
Securityholders for any such rights and entitlements. That is also the case where such rights and
entitlements give rise to a benefit for the Issuer between the end of the term of the Securities and the
actual delivery of the Physical Underlying on the Maturity Date. If the issuer of a share as the Physical
Underlying pays any dividends between the end of the term of the Securities and the actual delivery of
such share on the Maturity Date, the Issuer is entitled to retain such dividends for its own account. In
such case, the Securityholders would receive actual delivery of the relevant share, but not of any
dividends paid in respect of such share prior to such actual delivery.

Additional risk of no participation in the performance of the Underlying, or, as the case may be, Basket
Components beyond the Cap Level

The Redemption Amount will, however, in any case, be capped to the Nominal Amount or, as the case
may be, the Calculation Amount, such other amount as specified in the applicable Product Terms,
multiplied by the quotient of the Cap Level divided by the Reference Level. Therefore, the Securityholder
should be aware that, in contrast to a direct investment in the Underlying, or, as the case may be, the
Basket Components, the Securityholder does not participate in the performance of the Underlying, or,
as the case may be, the Basket Components beyond the Cap Level and the potential profit of the
Securities is, therefore, limited to the Cap Level.

| (71) Specific risks with respect to Buy on Dips Securities |

Potential investors in Buy on Dips Securities should be aware that, on the Maturity Date, Securityholders
of Buy on Dips Securities are entitled to receive a pre-defined Redemption Amount in the Redemption
Currency, which depends on the performance of the Underlying or, if applicable, the Basket
Components.

Therefore, Securityholders of Buy on Dips Securities should be aware that an unfavourable performance
of the Underlying, or, as the case may be, the Basket Components could reduce the Redemption Amount
payable to the Securityholders. If the maximum number of Barrier Events in respect of the Buy on Dips
Securities, as specified in the relevant Product Terms, have occurred, the Redemption Amount could in
case of an unfavourable performance of the Underlying, or, as the case may be, the Basket Components,
even be equal to zero. In such case, the Securityholder will suffer a total loss of the invested
capital.

Further, potential investors should be aware that the application of the Participation Factor, Leverage
Factor, or if applicable, of the Multiplier within the determination of the Security Right results in the
Securities being in economic terms similar to a direct investment in the Underlying or, as the case may
be, in the Basket Components, but being nonetheless not fully comparable with such a direct investment,
in particular because the Securityholders do, if so specified in the relevant Final Terms, not participate in
the relevant performance of the Underlying or, as the case may be, Basket Components by a 1:1 ratio,
but by the proportion of the Participation Factor, the Leverage Factor or of the Multiplier.

Additional risks in connection with linkage of payment of conditional Coupon Amounts to performance
of the Underlying, or, as the case may be, Basket Components

Potential investors should further be aware that, if a Coupon Amount Default Event has not occurred,
Securityholders are entitled to receive payment of a Coupon Amount in respect of each Coupon Period.

However, if a Coupon Amount Default Event occurs in respect of any Coupon Period, Securityholders
are not entitled to receive a Coupon Amount in respect of such Coupon Period. In case a Coupon
Amount Default Event occurs in respect of each Coupon Period, Securityholders will not be entitled to
any payments of Coupon Amounts in respect of the Securities.
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If the applicable Product Terms specify that a Coupon Amount Catch up Event applies to the Securities,
Securityholders will in case of the occurrence of a Coupon Amount Catch up Event receive payment of
the Coupon Amount in relation to the relevant Coupon Period and any preceding Coupon Periods for
which a Coupon Amount has not been paid due to the occurrence of a Coupon Amount Default Event.
However, Securityholders should not rely that, following the occurrence of a Coupon Amount Default
Event, a Coupon Amount Catch up Event would also occur.

Finally, the Coupon Amount (if any) in respect of the each Coupon Period accrues on the aggregate
Contingent Participation Factor percentage of the Nominal Amount or, as the case may be, the
Calculation Amount of the Securities, or such other amount as specified in the applicable Product Terms,
in respect of which a Barrier Event has not occurred, together with, if specified in the applicable Product
Terms, the Protected Contingent Participation Factor percentage of the Nominal Amount or, as the case
may be, the Calculation Amount of the Securities, or such other amount as specified in the applicable
Product Terms. If the maximum number of Barrier Events in respect of the Buy on Dips Securities, as
specified in the relevant Product Terms, occur and unless a Protected Contingent Participation Factor
percentage is specified in the applicable Product Terms, the Coupon Amount which accrues in respect
of the Securities could, in case all Barrier Events occur at the beginning of the term of the Securities,
even be equal to zero.

Therefore, Securityholders bear the risk that they do not receive payment of any Coupon Amounts in
respect of the Securities.

Specific risks in connection with converting values into the Redemption Currency

In the case that in the definition of "Securities" contained in the section "Product Terms" of the relevant
Final Terms the product feature "Currency Conversion" or the product feature "Quanto" is specified
to be applicable, potential investors should be aware that the Securityholder's right vested in the
Securities as well as the value of the Underlying or, as the case may be, the Basket Components are
determined on the basis of a currency other than the Redemption Currency.

In case the product feature "Currency Conversion" applies to the Securities, any value of the
Underlying or, as the case may be, the Basket Components determined on the basis of a currency other
than the Redemption Currency needs to be converted into the Redemption Currency by using a currency
exchange rate prevailing at the time of such conversion. However, currency exchange rates are at times
subject to considerable fluctuations and can change significantly over time. Any unfavourable
developments in the value of the currency in which the value of the Underlying or, as the case may be,
the Basket Components is determined against the Redemption Currency may therefore reduce the value
of the Securities and may even result in total loss of invested capital even in case of a favourable
performance of the Underlying or, as the case may be, the Basket Component.

Conversely, in case the product feature "Quanto" applies to the Securities, any value of the Underlying
or, as the case may be, the Basket Components determined on the basis of a currency other than the
Redemption Currency needs to be converted into the Redemption Currency by using a currency
exchange rate fixed at the time of issuance of the Securities (so-called "quanto"-feature). Potential
investors should be aware that there may be favourable developments in the value of the currency in
which the value of the Underlying or, as the case may be, the Basket Components against the
Redemption Currency. Therefore, the "quanto"-feature of the Securities may preclude the investors from
participating in such favourable developments (i.e., because the fixed currency exchange rate used for
the purposes of valuing the Underlying or, as the case may be, the Basket Component in the Redemption
Currency is less favourable than the currency exchange rate prevailing in the market at such time) and,
therefore, reduce the value of the Securities.

Specific risks in connection with the product feature "Relevant Underlying", as specified in the
applicable Final Terms

In the case that in the definition of "Securities" contained in the section "Product Terms" of the relevant
Final Terms the product feature "Relevant Underlying" is specified to be applicable, potential investors
should be aware that the calculation of the level of the Redemption Amount or, as the case may be, and
as specified in the relevant Final Terms, the value of the Physical Underlying to be delivered in an
appropriate number, if any, in respect of Securities linked to a Basket of Underlyings solely refers to the
performance of a single Underlying from such Basket of Underlyings, as specified in the applicable Final

Securities Note



2.4

UBS AG

Risk Factors (in the English language)

90

Terms (the "Relevant Underlying"). Such Relevant Underlying is the Underlying from the Basket of
Underlyings which shows a certain pre-determined performance, e.g. the worst performance during an
observation period.

Potential investors should, consequently, be aware that compared to Securities which refer to only one
underlying, these Securities linked to a Basket of Underlyings show a higher exposure to loss. This risk
may not be reduced by a positive or, as the case may be, negative performance of the remaining
Underlyings, because the remaining Underlyings are not taken into account when calculating the level
of the Redemption Amount or, as the case may be, and as specified in the relevant Final Terms, the value
of the Physical Underlying to be delivered in an appropriate number.

Specific risks related to no further participation in the performance of the Underlying or, as
the case may be, the Basket Components, following the termination and early redemption of
the Securities

Potential investors should be aware that the Securities may in accordance with the Conditions of the
Securities be terminated and redeemed early in a number of circumstances. In particular, the Securities
may be terminated automatically following the occurrence of an Early Redemption Event or a Knock Out
Event, if applicable, as specified in the relevant Final Terms. Further, the Issuer may terminate and early
redeem the Securities in full on certain dates, as specified in the applicable Final Terms. Additionally, in
accordance with the Conditions of the Securities, the Issuer is entitled to terminate and redeem the
Securities in full prior to the scheduled Maturity Date under certain circumstances, e.g. in case that (i)
the determination and/or publication of the price of the Underlying or, as the case may be, a Basket
Component is discontinued permanently or (ii) that due to the coming into effect of changes in laws or
regulations (including but not limited to tax laws) or a change in relevant case law or administrative
practice (including but not limited to the administrative practice of the tax authorities, e.g., the
administrative practice of the U.S. Internal Revenue Service as to whether Section 871(m) should apply
to the Securities (see the risks described in section "3.9 Specific risks related to US withholding tax"
below)) at the reasonable discretion of the Issuer the holding, acquisition or sale of the Underlying or, as
the case may be, a Basket Component is or becomes wholly or partially illegal.

In case of a share as the Underlying or a Basket Component, as the case may be, as specified in the
definition of "Underlying" contained in the section "Product Terms" of the relevant Final Terms, the
Issuer is pursuant to the Conditions of the Securities also entitled to termination, if the liquidity of the
shares of the affected company is, in the Issuer's opinion, significantly affected by a take-over of the
relevant shares, even without the occurrence of a delisting of the stock company. If so specified in the
section "Product Terms" of the relevant Final Terms, the Issuer is, pursuant to the Conditions of the
Securities, even entitled to terminate and redeem the Securities in total prior to the scheduled maturity
of the Securities in case that it obtains knowledge about the intention of the underlying company to
distribute a dividend in relation to the share as the Underlying or a Basket Component, as the case may
be, where the ex dividend day of this distribution falls within the term of the Securities.

In case of a termination and early redemption of the Securities prior to the Maturity Date, the
Securityholder is in accordance with the Conditions of the Securities entitled to demand the payment of
an amount in the Redemption Currency in relation to this termination and early redemption. However,
such amount can be considerably below the amount which would be payable at the scheduled end of
the term of the Securities. If the amount payable to the Securityholder following the termination and
early redemption of the Securities is lower than the invested capital, Securityholders may even suffer
a total loss of the invested capital.

In certain circumstances as specified in the Conditions of the Securities, such amount payable to the
Securityholders in case of a termination and early redemption of the Securities would be determined by
the Calculation Agent at its reasonable discretion and considering the then prevailing Price of the
Underlying or, as the case may be, the Basket Components and the expenses of the Issuer caused by the
termination, as the fair market price of a Security at the occurrence of the termination. When
determining a fair market price of a Security, the Calculation Agent is entitled to consider all factors,
including any adjustments of option contracts on the Underlying or, as the case may be, the Basket
Components, without being bound to any third party measures or assessments, in particular any
measures or assessments of any futures or options exchange. Due to the fact that the Calculation Agent
may take into consideration the market factors it considers to be relevant at its reasonable discretion
without being bound to third party measures or assessments, there is the risk that the amount
determined by the Calculation Agent at its reasonable discretion as the fair market price of the Security
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at the occurrence of the termination — and, hence, the amount payable to the Securityholders - may
differ from the market price of comparable Securities relating to the Underlying or, as the case may be,
the Basket Components, as determined by a third party.

Finally, the Securityholder is not entitled to request any further payments on the Securities after the
relevant termination and early redemption date of the Securities. In particular, the Securityholder is not
entitled to request payments of any further Coupon Amounts which would have otherwise been due
under the Securities in accordance with the Conditions of the Securities during the scheduled term of
the Securities. The Securityholder, therefore, bears the risk of not participating in the performance of
the Underlying or, as the case may be, the Basket Components, to the expected extent and during the
expected period.

Specific risks related to reinvestment following the termination and early redemption of the
Securities

In case of the termination and early redemption of the Securities, the Securityholder bears the risk of a
reinvestment. The reinvestment risk is the risk that the cash amount received by the Securityholder
following such termination and early redemption (if any) can only be reinvested by such Securityholder
for a term comparable with the scheduled term of the Securities only at market conditions which are
less favourable (such as a lower return or an increased risk) than those prevailing at the time of the
acquisition of the Securities.

As a result, the yield achieved by this re-investment, i.e. new investment, over the respective term may
be significantly lower than the return expected by the Securityholder with the purchase of the Securities.
Moreover and depending on market conditions prevailing at the time of the new investment, the
likelihood of a loss of such amounts re-invested may have increased significantly.

In the case that in the definition of "Securities" contained in the section "Product Terms" of the relevant
Final Terms the product feature "Monetisation Option" is specified to be applicable,
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in case the Issuer terminates and redeems the Securities prior to the Scheduled Maturity Date, the notice
of termination and early redemption which the Issuer gives to the Securityholders will specify the
applicable Termination Amount, as well as the Monetisation Amount, in each case, if any.
Securityholders who do not elect to receive the Termination Amount in accordance with the prescribed
procedure set out in the Conditions of the Securities will not receive the Termination Amount on the
Termination Date, but will instead receive the Monetisation Amount on the Scheduled Maturity Date
(notwithstanding the termination of the Securities on the Termination Date) and, moreover, will not
receive any Coupon Amounts or other amounts in respect of the Securities between the Termination
Date and the Scheduled Maturity Date.

Therefore, potential investors should be aware that Securityholders who do not elect to receive the
Termination Amount bear the risk of not re-investing such Termination Amount at market conditions
which are more favourable (such as a higher return or a decreased risk) than those prevailing at the time
of the acquisition of the Securities. In particular, the Monetisation Amount may be significantly lower
than the amount which would have been received by the Securityholder over the respective term, had
such Securityholders elected to receive the Termination Amount instead of the Monetisation Amount
and re-invested such Termination Amount for a term comparable with the scheduled term of the
Securities.

Specific risks in connection with the product feature "Price Dividend Adjustment”, as specified
in the applicable Final Terms

In the case that in the definition of "Securities" contained in the section "Product Terms" of the relevant
Final Terms the product feature "Price Dividend Adjustment" is specified to be applicable, potential
investors should be aware that the Price, the Reference Price, or, if applicable, the Settlement Price of
the Underlying, or, as the case may be, the Basket Components would be adjusted on an ongoing basis
during the term of the Securities.

In particular, the Price, the Reference Price, or, if applicable, the Settlement Price of the Underlying, or,
as the case may be, any Basket Component would be increased to take into account any dividend
payments in respect of the Underlying or, as the case may be, the Basket Components which are declared
from time to time by the relevant issuer of such Underlying or, as the case may be, Basket Component.

Securities Note



2.7

UBS AG

Risk Factors (in the English language)

92

Conversely, the Price, the Reference Price, or, if applicable, the Settlement Price of the Underlying, or, as
the case may be, any Basket Component would be decreased at a fixed daily rate specified in the Final
Terms.

In addition, potential investors should be aware that the product feature " Price Dividend Adjustment"”
also has the effect that once the Price, the Reference Price, or, if applicable, the Settlement Price of the
Underlying or, as the case may be, the Basket Component reaches zero, such Price, Reference Price, or,
if applicable, Settlement Price would remain at zero for the remaining term of the Securities.

Potential investors should be aware that the Price, the Reference Price, or, if applicable, the Settlement
Price of the Underlying, or, as the case may be, the Basket Components determines whether certain
events occur with respect to the Securities, such as, for example, an Early Redemption Event or a Coupon
Amount Default Event, as specified in the Final Terms.

Therefore, by investing in Securities with the product feature "Price Dividend Adjustment", potential
investors bear the risk that the Price, the Reference Price, or, if applicable, the Settlement Price of the
Underlying, or, as the case may be, the Basket Components increases or decreases at a greater rate than
anticipated at the time when investors purchased the Securities (compared to the equivalent Price,
Reference Price or, as the case may be, Settlement Price if the Securities did not have such product
feature). For example, the deduction of a fixed rate from the Price, the Reference Price, or, if applicable,
the Settlement Price of the Underlying, or, as the case may be, the Basket Components could result in
the Price, the Reference Price or, if applicable, the Settlement Price of the Underlying or, as the case may
be, the Basket Components staying constant or decreasing even as the market price of the Underlying
or, as the case may be, any Basket Component increases.

Accordingly, potential investors bear the risk that, due to the operation of the "Price Dividend
Adjustment" feature, an Early Redemption Event or a Kick In Event could occur earlier with respect to
the Securities and/or investors could receive lower amounts under the Securities, in each case, when
compared to other securities without such feature but with otherwise identical terms.

Finally, potential investors bear the risk that, if the Price, the Reference Price, or, if applicable, the
Settlement Price of the Underlying or, as the case may be, the Basket Component has reached zero, the
effect of the operation of the "Price Dividend Adjustment" feature nonetheless means that investors
would no longer participate in any future positive developments of the Underlying. Similarly, in case of
the occurrence of a Coupon Amount Default Event, the operation of the "Price Dividend Adjustment"
feature could mean that a Coupon Amount Catch up Event cannot occur because the Price, the
Reference Price, or, if applicable, the Settlement Price of the Underlying or, as the case may be, the
Basket Component would remain at zero.

Specific risks related to adjustments of the Security Right

There is the risk that certain events occur or certain measures are taken (by parties other than the Issuer)
in relation to the Underlying or, as the case may be, the Basket Components, which potentially lead to
changes to the Underlying or, as the case may be, the Basket Components or result in the underlying
concept of the Underlying or, as the case may be, the Basket Components being changed, so-called
Potential Adjustment Events and Replacement Events. In the case of the occurrence of a Potential
Adjustment Event, the Issuer shall be entitled to adjust the Conditions of the Securities to account for
these events or measures and shall, in the case of the occurrence of a Replacement Event, even be
entitled to replace the Underlying or, as the case may be, the Basket Component, of the Securities. These
adjustments might have a negative impact on the value of the Securities.

Further, there is the risk that any other variable whose price, amount or level is used to determine any
amount payable under these Conditions or the value of the Securities (e.g., the Rate relevant for the
calculation of the Financing Spread, if any, applicable to the Securities, as specified in the relevant Final
Terms) is no longer displayed or is discontinued permanently without an official legal successor or, as
the case may be, the administrator of such variable fails to obtain or maintain any necessary approvals
or registrations. In such circumstances, the Issuer shall be entitled to replace such variable. Such
adjustment might also have a negative impact on the value of the Securities.

In case of any such replacement, Securityholders bear the risk that the return on or, as the case may be,
increase in value of the successor Underlying may be significantly lower than the return on or, as the
case may be, increase in value of the original variable. Conversely, Securityholders bear the risk that the
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increase in value of the original variable may be significantly higher than the increase in value of the
successor variable. In each such case, the return realised over the respective term of the Securities may
be significantly lower than the return expected by the Securityholders with the purchase of the Securities.
It is also possible that the successor Underlying even decreases in value. This could reduce the value of
the Securities and of any amounts payable under the Securities to the Securityholders.

Specific risks related to the substitution of the Issuer

A substitution of the Issuer in accordance with the Terms and Conditions of the Securities may
affect any existing admission of the Securities to trading on any stock exchange and, therefore,
may have an adverse effect on the liquidity and/or trading of the Securities which, in turn,
could make it more difficult for Securityholders to dispose of the Securities and realise their
investment.

Under the Terms and Conditions of the Securities, the Issuer is entitled to substitute another company
within the UBS Group as issuer (the "Substitute Issuer") with respect to all obligations under or in
connection with the Securities. Such Substitute Issuer will assume all obligations of the Issuer under or
in connection with the Securities, including the obligation to pay any Redemption Amount, Termination
Amount or, as the case may be, Securityholder Termination Amount. The Securityholder would therefore
be exposed to the credit risk of the Substitute Issuer. As a consequence, a substitution of the Issuer by
the Substitute Issuer may reduce the value of the Securities and the amounts payable to the
Securityholders under the Terms and Conditions of the Securities.

A substitution of the Issuer may affect any existing admission of the Securities to trading on any stock
exchange. The Substitute Issuer may be required to reapply for such admission. A substitution of the
Issuer may therefore also have an adverse effect on the liquidity and/or trading of the Securities which,
in turn, could make it more difficult for Securityholders to dispose of the Securities and realise their
investment.

Specific risks related to determinations by the Calculation Agent

Any exercise of discretion by the Calculation Agent in accordance with the Terms and
Conditions of the Securities need not take into account the interests of the Securityholders
and, therefore, may be detrimental to the value of the Securities. Securityholders generally
cannot challenge such exercise of discretion save in the case of manifest error. This could
diminish the economic returns of an investment in the Securities and, in extreme
circumstances, even result in a partial loss of the invested capital.

The Calculation Agent has certain discretion under the Terms and Conditions of the Securities. This
includes, in particular, the ability of the Calculation Agent:

e to determine whether certain events have occurred (in particular, the occurrence of a Potential
Adjustment Event or a Market Disruption in accordance with the Conditions of the Securities);

e to determine any resulting adjustments and calculations;
e also to make adjustments to the Underlying or, as the case may be, the Basket Components;

e to postpone valuations or payments under the Securities. The Calculation Agent will make any
such determination at its reasonable discretion and in a commercially reasonable manner,

The Calculation Agent will make any such determination in its reasonable discretion. However, where
the Calculation Agent is required to make a determination it may do so without taking into account the
interests of the Securityholders. Potential investors should be aware that any determination made by the
Calculation Agent may have an impact on the value and financial return of the Securities. Any such
discretion exercised by, or any determination made by, the Calculation Agent shall (save in the case of
manifest error) be final, conclusive and binding on the Issuer and the Securityholders and may, as a
consequence, have an adverse impact on the value of the Securities and the amounts payable to the
Securityholders under the Terms and Conditions of the Securities.
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Specific risks related to a potential restructuring of the Issuer's business

The Terms and Conditions of the Securities do not contain any restrictions on the Issuer's or
UBS's ability to restructure its business. Any such restructuring of the Issuer's or UBS's
business, should it occur, could adversely affect the credit rating of the Issuer and/or increase
the likelihood of the occurrence of an Event of Default. An Issuer default could result in
Securityholders losing some or all of the invested capital.

The Terms and Conditions of the Securities contain no restrictions on change of control events or
structural changes, such as consolidations or mergers or demergers of the Issuer or the sale, assignment,
spin-off, contribution, distribution, transfer or other disposal of all or any portion of the Issuer's or its
subsidiaries' properties or assets in connection with the announced changes to its legal structure or
otherwise and no event of default, requirement to repurchase the Securities or other event will be
triggered under the Terms and Conditions of the Securities as a result of such changes. There can be no
assurance that such changes, should they occur, would not adversely affect the credit rating of the Issuer
and/or increase the likelihood of the occurrence of an event of default. An Issuer default could result in
investors losing some or all of the invested capital.

Material risks in connection with investing in, holding and selling the Securities

In this risk category, the specific material risks in connection with investing in, holding and selling the
Securities are presented, where the most material risk factors, in the assessment of the Issuer as of the
date of this Securities Note, are presented first: These are "3.1 Specific risks related to the "leverage"
effect of the Securities", "3.2 Specific risks related to the market price of the Securities" and
"3.3 Specific risks related to the illiquidity of the Securities".

Specific risks related to the "leverage" effect of the Securities

Due to the so-called "leverage" effect of the Securities, potential investors bear the risk that
any change in the value of the Underlying or the Basket Components may result in a
disproportionate change in the value of the Securities. The Securities, consequently, also
involve disproportionate loss exposure

One of the key features of the Securities is its so-called "leverage" effect: Any change in the value of the
Underlying or the Basket Components may result in a disproportionate change in the value of the
Securities. The Securities, consequently, also involve disproportionate loss exposure, if the price
of the Underlying or, as the case may be, the Basket Components, develops unfavourably.

It should be noted that the higher the leverage effect of a Security, the higher the loss exposure involved.
In addition, it should be noted that, typically, the shorter the (remaining) maturity of the Security, the
higher the leverage effect.

Specific risks related to the market price of the Securities

Potential investors bear the risk that the market price of the Securities may fluctuate during
the term of the Securities, including, without limitation, as a result of the performance of the
Underlying or, as the case may be, one or more Basket Components. Accordingly,
Securityholders bear the risk that if they sell any Securities prior to their maturity, the sale
proceeds may fall below (including significantly below) the purchase price of the Securities
(including the transaction costs) initially invested in the Securities and investors would then
lose some or all of the invested capital.

The price of the Underlying or, as the case may be, any one or more Basket Components and, therefore,
of the price of the Securities during the term of the Securities may be subject to severe fluctuations. This
may result in the value of the Securities falling below the purchase price of the Securities (including the
transaction costs) which Securityholders initially invest in the Securities. Accordingly, in the event of any
Securityholders sell their Securities prior to their maturity, the proceeds generated from the sale may fall
well below the purchase price of the Securities (including the transaction costs) initially invested in the
Securities. This would result in the Securityholders incurring a loss.
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The following factors may have an effect on the market price for the Securities:
e the remaining term of the Securities,

e any changes in the value of the Underlying or, as the case may be, any one or more Basket
Components (including, without limitation, following any declaration or payment of any
distribution or dividend by the issuer of the Underlying or, as the case may be, any one or more
Basket Components),

e any changes in the volatility of the Underlying or, as the case may be, any one or more Basket
Components (including, without limitation, and in case of a share as the Underlying or a Basket
Component, as the case may be, as specified in the definition of "Underlying" contained in the
section "Product Terms" of the relevant Final Terms, following any take-over bid in relation to
these shares),

e any changes in the creditworthiness of, or credit rating for, the Issuer or
e any changes in the market interest rate.

Several individual market factors may also arise at the same time and no assurance can be given with
regard to the effect that any combination of market factors may have on the value of the Securities.

The value of the Securities may fall even in the event that the price of the Underlying or, as the case may
be, any one or more Basket Components remains constant or rises slightly. Conversely, the value of the
Securities may remain constant or rises slightly even if the price of the Underlying or, as the case may be,
any one or more Basket Components increases.

Further, the Issuer, acting as market maker, may determine the buying and selling prices for the Securities
("Market Making") on a regular basis under normal market conditions. A market maker may also be
one of the Issuer's affiliates or another financial institution. The market maker does not, however,
provide any guarantee that the prices specified by it are appropriate. Nor does the market maker
guarantee that prices for the Securities will be available at all times during their term.

The market maker is also entitled to change the method it uses for determining prices at any time and
at its own discretion. This means, for instance, that the market maker can change its calculation models
and/or increase or reduce the spread between the bid and the offer price. It is also the case that the
availability of the relevant electronic trading platforms may become limited, or that such platforms may
become completely unavailable, in the event of a Market Disruption or technical difficulties. The market
maker tends not to determine any bid or offer prices in the event of exceptional market conditions or
extreme price fluctuations. Securityholders therefore bear the risk that in certain circumstances they will
not be provided with a price for the Securities. This means that Securityholders would not always be in
a position to sell their Securities on the market at an appropriate price. If potential investors sell their
Securities at an undervalue, they may suffer a partial loss of the invested capital.

The opening times for a market for the Securities are often different to the opening times for the market
for the Underlying or, as the case may be, any one or more Basket Components. This means that the
market maker may be required to estimate the price for the Underlying or, as the case may be, such one
or more Basket Components in order to be able to determine the price for the Securities. These estimates
may turn out to be inaccurate. They may also have adverse effects for the Securityholders.

Investors should also be aware that the Issue Size for the Securities which is specified in the Terms and
Conditions of the Securities does not provide any reliable indication of the volume of the Securities
actually issued or outstanding. This means that it is not possible to draw any conclusions from the Issue
Size in terms of the liquidity of the Securities in the context of potential trading.

In connection with Market Making, some costs will be deducted over the term of the Securities when
the market maker determines the price of the Securities. However, such deductions would not always
be evenly distributed over the term of the Securities. Costs may be deducted in full from the fair value
of the Securities at an early date to be stipulated by the market maker. The prices determined by the
market maker can therefore vary considerably from the fair value of the Securities or their expected value
based on economic considerations. In addition, the market maker can change the methods used for
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determining the price of the Securities at any time after pricing. For instance, the market maker can
increase or decrease the bid/offer spread.

In the case that in the definition of "Securities" contained in the section "Product Terms" of the relevant
Final Terms the product feature "Minimum Amount" is specified not to be applicable,
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potential investors should be aware that the Securities are not capital-protected and do not provide for
any minimum repayment value. This means that Securityholders are exposed to a significant risk of loss
as a result of fluctuations in the market price of the Securities. In extreme circumstances, the total loss
of the amount of capital which Securityholders initially invest in the Securities is also possible.

Specific risks related to the illiquidity of the Securities

Potential investors bear the risk that there is no liquid market for trading in the Securities. This
means that they may not be able to sell the Securities at a time of their own choosing. This
could, in turn, result in potential investors receiving a lower sale price than they would have
received had a liquid market existed.

It is not possible to predict if and to what extent a secondary market may develop in the Securities or at
what price the Securities will trade in the secondary market or whether such market will be liquid or
illiquid.

If so specified in the relevant Final Terms, applications will be or have been made to the securities
exchange(s) specified for admission or listing of the Securities. If the Securities are admitted or listed,
there is the risk that any such admission or listing will not be maintained. The fact that the Securities are
admitted to trading or listed does not necessarily denote greater liquidity than if this were not the case.
If the Securities are not listed or traded on any securities exchange(s), pricing information for the
Securities may be more difficult to obtain and the liquidity of the Securities, if any, may be adversely
affected. The liquidity of the Securities, if any, may also be affected by restrictions on the purchase and
sale of the Securities in some jurisdictions. Additionally, the Issuer has the right (but no obligation) to
purchase Securities at any time and at any price in the open market or by tender or private agreement.
Any Securities so purchased may be held or resold or surrendered for cancellation.

In addition, there is the risk that the number of Securities actually issued and purchased by investors is
less than the intended Issue Size or, as the case may be, the intended Aggregate Nominal Amount of
the Securities. Consequently, there is the risk that due to the low volume of Securities actually issued the
liquidity of the Securities is lower than if all Securities were issued and purchased by investors.

The Manager(s) intend, under normal market conditions, to provide bid and offer prices for the Securities
of an issue on a regular basis. However, the Manager(s) make no firm commitment to the Issuer to
provide liquidity by means of bid and offer prices for the Securities, and assumes no legal obligation to
guote any such prices or with respect to the level or determination of such prices. The Manager(s)
determine(s) any bid and offer prices of the Securities by using common pricing models taking into
account the changes in parameters that determine market prices. Unlike stock exchange trading prices
(of shares, for example) theses prices are not directly determined by the principle of offer and demand
in relation to Securities. In case of extraordinary market conditions or technical problems, it may be
temporarily complicated or impossible to purchase or sell the Securities. In such case of illiquidity of the
Securities, a Securityholder will not be able to sell the Securities held by it at a specific time or at a specific
price.

Specific risks related to the Offer Period or the Subscription Period

Potential investors bear the risk that the Issuer cancels or withdraws the invitation to investors
to make offers during the Offer Period or, as the case may be, Subscription Period. In such case,
there may be a time lag between the cancellation or withdrawal and the return of any amounts
already paid by investors to any Authorised Offeror. In certain cases, no compensation will be
payable to investors in respect of such cancellation or withdrawals and investors may be
exposed to a reinvestment risk in respect of any amounts so received.

The Issuer reserves the right to refrain from commencing the invitation to make offers regarding the

Securities prior to the commencement of the Offer Period or, as the case may be and as specified in the
relevant Final Terms, the Subscription Period or withdrawing the invitation to make offers regarding the
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Securities at any time during the Offer Period or, as the case may be and as specified in the relevant Final
Terms, the Subscription Period. If the invitation to make offers regarding such Securities is withdrawn,
no such purchase offers regarding the Securities will be accepted. In such case, any amounts paid by an
investor to the Authorised Offeror in relation to the purchase of any Securities will be returned to such
investor by the Authorised Offeror but, depending on the agreement(s) in place between the investor
and the Authorised Offeror and/or the Authorised Offeror’s distribution policies, interest may or may not
accrue on such amounts. There may also be a time lag between the cancellation or withdrawal of the
invitation to make offers as applicable, and the return of any such amounts and, unless otherwise agreed
with, and paid by, the Authorised Offeror, no amount will be payable to investors as compensation in
respect thereof and investors may be subject to reinvestment risk. The reinvestment risk is as described
under "2.5 Specific risks related to reinvestment following the termination and early redemption of the
Securities" above.

In addition, the Issuer may close the Offer Period or, as the case may be and as specified in the relevant
Final Terms, the Subscription Period early, whether or not subscriptions have reached the maximum size
of the offer, by immediately suspending the acceptance of further subscription requests and by giving
notice thereof. In such circumstances, the early closing of the Offer Period or, as the case may be and as
specified in the relevant Final Terms, the Subscription Period will have an impact on the Issue Size of the
Securities issued and therefore may have a negative effect on the liquidity of the Securities.

Furthermore, in certain circumstances, the Issuer may have the right to postpone the originally scheduled
Issue Date of the Securities. In the event that the Issue Date is so delayed, no compensation or other
amount in respect of interest shall accrue and be payable in relation to the Securities, unless otherwise
agreed with the Authorised Offeror and/or specified in its distribution policies, and paid by the
Authorised Offeror. Investors will have the right, within a prescribed time period, to withdraw their offer
as a result of such postponement.

Specific risks related to potential conflicts of interest of the Issuer and its affiliates

The Issuer and its affiliates may have commercial interests that conflict with those of the Securityholders
and that may impact the value and/or trading of the Securities. In turn, this could result in Securityholders
receiving less when selling any Securities they hold than they would have received but for such conflicts
of interest and/or even suffering a partial loss of the invested capital. Such conflicts of interest may arise
in connection with the Issuer's involvement in other transactions, the Issuer's existing business
relationship with the issuer of the Underlying or, as the case may be, any one or more Basket
Components or with the Issuer acting in any other capacity.

Specific risks related to other transactions entered into by the Issuer

The Issuer operates on the domestic and international securities, forex, credit derivatives and commodity
markets on a daily basis. It may therefore enter into transactions directly or indirectly related to the
Securities for its own account or for the account of customers. Moreover, the Issuer may also enter into
transactions relating to the Underlying or, as the case may be, any one or more Basket Components.
These may have an adverse effect on the performance of the Underlying or, as the case may be, any one
or more Basket Components. Therefore, they can also have an adverse effect on the value and/or trading
of the Securities. In this context, the Issuer may pursue commercial interests that conflict with those of
the Securityholders.

The value of the Securities may also be impaired by the termination of some or all of these transactions.
The Issuer can buy and sell Securities for its own account or for the account of third parties. It can also
issue further Securities. Such transactions in the Securities may reduce the value of the Securities. Further,

the launch of other rival products by the Issuer can impair the value of the Securities.

Specific risks related to the Issuer's business relationships

The Issuer and its affiliates may have business relationships with the issuers of the Underlying or, as the
case may be, any one or more Basket Components. Such business relationships can involve advisory or
trading activities. In this context, the Issuer may take steps that it considers necessary to safeguard its
interests in respect of these business relationships. In doing so, the Issuer is not obliged to consider the
impact of such steps on the Securities and on Securityholders.
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The Issuer may perform, enter into and participate in transactions influencing the value of the Underlying
or, as the case may be, any one or more Basket Components. Such business relationships to issuers of
the Underlying or, as the case may be, any one or more Basket Components may have an adverse effect
on the value of the Securities. This may lead to a conflict of interests for the Issuer.

Specific risks related to receipt of information relating to the Underlying or, as the case may be, any one
or more Basket Components

The Issuer and its affiliates may have or obtain significant confidential information about the Underlying
or, as the case may be, any one or more Basket Components. The Issuer and its affiliates are under no
obligation to disclose such information to the Securityholders. Securityholders may therefore make
incorrect decisions relating to the Securities as a result of missing, incomplete or incorrect information
with respect to the Underlying or, as the case may be, any one or more Basket Components. In the worst
case scenario, this can lead to the loss of the Securityholders' entire investment in the Securities.

Specific risks related to acquisition, holding or sale of the Underlying or, as the case may be, any one or
more Basket Components by the Issuer

It is possible that the Issuer or any of its affiliates hold shares comprising the Underlying or, as the case
may be, any one or more Basket Components from time to time which may result in conflicts of interest.
The Issuer and any of its affiliates may also decide not to hold any shares comprising the Underlying or,
as the case may be, any one or more Basket Components, or not to conclude any derivative contracts
linked to such shares. Neither the Issuer nor any of its affiliates are limited in selling, pledging or
otherwise assigning rights, claims and holdings regarding any shares comprising the Underlying or, as
the case may be, any one or more Basket Components from time to time or any derivative contracts
relating to such shares. This could lead to a worse performance of the Underlying or, as the case may
be, any one or more Basket Components overall and, therefore, to lower returns realised by
Securityholders.

Specific risks related to pricing of the Underlying or, as the case may be, any one or more Basket
Components

The Issuer and its affiliates can also act as market maker in respect of the Underlying or, as the case may
be, any one or more Basket Components. Such Market Making may have a decisive impact on the price
of the Underlying or, as the case may be, any one or more Basket Components and, therefore, to lower
returns realised by Securityholders.

Specific risks related to hedging transactions entered into by Securityholders

Because of the structured nature of the Securities, potential investors bear the risk that they
may not be able to fully hedge the risks arising from the Securities. If any of the risks which
potential investors have not been able to fully hedge materialise, potential investors could
suffer a loss of some or all of the invested capital.

Because of the structured nature of the Securities, potential investors cannot rely on being able to enter
into transactions to fully hedge the risks arising from the Securities. If any of the risks which potential
investors have not been able to fully hedge materialise, potential investors could suffer a loss of some or
all of the invested capital. Whether or not potential investors are able to enter into hedging transactions
depends on the Underlying or, as the case may be, the Basket Components, the market situation and
the prevailing conditions. Transactions designed to offset or limit risks might only be possible at an
unfavourable market price that will entail a loss for investors. Potential investors should further be aware
that hedging transactions generate additional costs and may lead to significant losses.

Specific risks related to the unwinding of hedging transactions entered into by the Issuer

If the Issuer enters into hedging transactions in connection with the Securities and such
hedging transactions are unwound, this could have an impact on the price of the Underlying
or, as the case may be, any one or more Basket Components and, therefore, on any
Redemption Amount, Termination Amount or, as the case may be, Securityholder Termination
Amount in respect of the Securities. In such cases, Securityholders could even suffer a partial
loss of the invested capital.
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The Issuer may use all or some of the proceeds received from the sale of the Securities to enter into
hedging transactions relating to the risks incurred in issuing the Securities. If the Securities are terminated
and redeemed early, such hedging transactions would be generally closed out or terminated. The
number of hedging transactions to be closed out or terminated depends on the number of Securities to
be redeemed. If a large number of hedging transactions are closed out or terminated, this could have
an impact on the price of the Underlying or, as the case may be, any one or more Basket Components
and, therefore, on any Redemption Amount, Termination Amount or, as the case may be, Securityholder
Termination Amount in respect of the Securities. In such cases, Securityholders could even suffer a partial
loss of the invested capital.

For example, the Underlying in respect of the Securities may comprise a certain share. The Issuer may
hedge its future payment obligations in respect of the Securities by purchasing such share (i.e., a hedging
transaction). Prior to the Maturity Date in respect of the Securities, the Issuer may sell such share on the
Relevant Exchange (i.e., a termination of the hedging transaction). This sale would take place on the
relevant Valuation Date, Observation Date or any other pre-defined date specified for these purposes in
the relevant Final Terms. If a large number of shares are sold, because a large number of Securities are
due to be terminated and redeemed on the relevant Valuation Date, Observation Date or any other pre-
defined date specified for these purposes in the relevant Final Terms, such sale could put downward
pressure on the price of the relevant share on the Relevant Exchange. However, since the Redemption
Amount, Termination Amount or, as the case may be, Securityholder Termination Amount in respect of
the Securities depends on the price of such share on the relevant Valuation Date, Observation Date or
any other pre-defined date specified for these purposes in the relevant Final Terms, the termination of
the hedging transaction may have an adverse effect on the Redemption Amount, Termination Amount
or, as the case may be, Securityholder Termination Amount in respect of the Securities.

Specific risks related to taxation

Potential investors bear the risk that the tax treatment of the Securities may change. This could
reduce the gains potential investors realise in respect of their holding of the Securities.

Tax law and practices are subject to changes, including changes with retroactive effect. Any changes to
tax law and practices may reduce the value of the Securities and/or the market price of the Securities. In
particular, the tax treatment of the Securities may change after a Securityholder invests in the Securities.
Any potential investor therefore bears the risk that the tax treatment of the Securities differs from the
tax treatment anticipated at the time when such potential investor decides to invest in the Securities
and/or that the tax treatment of the Securities becomes disadvantageous to the Securityholder. Changes
in the tax treatment may reduce the value of the Securities and may also significantly reduce any yield
achieved under the Securities. Securityholders may even suffer a partial loss of the amounts invested.

Specific risks related to US withholding tax

Since the Underlying or, as the case may be, one or more Basket Components could comprise
one or more dividend-paying U.S. equity securities, potential investors bear the risk that
payments under the Securities are subject to U.S. tax on dividend-equivalent payments. This
could reduce the gains potential investors realise in respect of their holding of the Securities.

Payments under the Securities may be subject to U.S. withholding under the U.S. Internal Revenue Code

A 30 per cent. withholding tax is imposed on certain "dividend equivalents" paid or deemed paid to a
non-U.S. Securityholder with respect to a "specified equity-linked instrument" that references one or
more dividend-paying U.S. equity securities. The withholding tax can apply even if the instrument does
not provide for payments that reference dividends. U.S. Treasury Department regulations provide that
the withholding tax applies to all dividend equivalents paid or deemed paid on specified equity-linked
instruments that have a delta of one ("Delta-One Securities") issued after 2016 and to all dividend
equivalents paid or deemed paid on all other specified equity-linked instruments issued after 2022.

The Issuer will determine whether dividend equivalents on the Securities are subject to withholding as
of the close of the relevant market(s) on the Fixing Date. If withholding is required, the Issuer (or the
applicable paying agent) will withhold 30 per cent. in respect of dividend equivalents paid or deemed
paid on the Securities and will not pay any additional amounts to the Securityholders with respect to any
such taxes withheld. If the Terms and Conditions of the Securities provide that all or a portion of the
dividends on U.S. underlying equity securities are reinvested in the underlyings during the term of the
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Securities, the Terms and Conditions of the Securities may also provide that only 70 per cent. of a
deemed dividend equivalent will be reinvested. The remaining 30 per cent. of such deemed dividend
equivalent will be treated, solely for U.S. federal income tax purposes, as having been withheld from a
gross dividend equivalent payment due to the investor and remitted to the U.S. Internal Revenue Service
on behalf of the investor. The Issuer will withhold this amount regardless of whether an investor is a
United States person for U.S. federal income tax purposes or a non-United States person that may
otherwise be entitled to an exemption of reduction of tax on U.S. source dividend payments pursuant
to an income tax treaty.

Even if the Issuer determines that a Securityholder's Securities are not specified equity-linked instruments
that are subject to withholding on dividend equivalents, it is possible that a Securityholder's Securities
could be deemed to be reissued for tax purposes upon the occurrence of certain events affecting the
relevant Underlying or Basket Component or a Securityholder's Securities, and following such occurrence
a Securityholder's Securities could be treated as specified equity-linked instruments that are subject to
withholding on dividend equivalent payments. It is also possible that withholding tax or other tax under
Section 871(m) of the U.S. Internal Revenue Code of 1986, as amended, ("Section 871(m) ") could
apply to the Securities under these rules if a non-U.S. Securityholder enters, or has entered, into certain
other transactions in respect of the relevant Underlying or Basket Component. As described above, if
withholding is required, the Issuer will withhold 30 per cent. in respect of dividend equivalents paid or
deemed paid on the Securities and will not pay any additional amounts to the Securityholders with
respect to any such taxes withheld.

Additionally, in the event that withholding is required, the Issuer hereby notifies each Securityholder that
for purposes of Section 871(m), that the Issuer will withhold in respect of dividend equivalents paid or
deemed paid on the Securities on the dividend payment date as described in U.S. Treasury Department
regulations section 1.1441-2(e)(4) and section 3.03(B) of the form of Qualified Intermediary Agreement
contained in Revenue Procedure 2017-15, as applicable, regardless of whether such investor would
otherwise be entitled to an exemption from or reduction of withholding on such payments (e.g., a United
States person for U.S. federal income tax purposes or a non-United States person eligible for an
exemption from or reduction in withholding pursuant to an income tax treaty). There is the risk that
a Securityholder will not be able to successfully claim a refund of the tax withheld in excess of
the tax rate that would otherwise apply to such payments.

Each Securityholder acknowledges and agrees that, in the event that a Security references an index as
the Underlying or Basket Component, as the case may be, then, regardless of whether the relevant
Underlying or Basket Component is a net price return, a price return or a total return index, the payments
on the Securities (including any amounts deemed reinvested in the Security) will reflect the gross dividend
payments paid by the issuers of the securities comprising the index less applicable withholding tax
amounts in respect of such gross dividends, which in the case of U.S. source dividends, will be paid by
or on behalf of the Issuer to the U.S. Internal Revenue Service in accordance with the U.S. withholding
tax rules under Section 871(m).

Payments under the Securities may be subject to U.S. withholding under FATCA

The Foreign Account Tax Compliance Act ("FATCA") generally imposes a 30% U.S. withholding tax on
payments of certain U.S. source interest, dividends and certain other fixed or determinable annual or
periodical income, on the gross proceeds from the sale, maturity, or other disposition of certain assets
after 31 December 2018 and on certain "foreign passthru payments" made after 31 December 2018
(or, if later, the date that final regulations defining the term "foreign passthru payments" are published)
made to certain foreign financial institutions (including most foreign hedge funds, private equity funds
and other investment vehicles) unless the payee foreign financial institution agrees to disclose the identity
of any U.S. individuals and certain U.S. entities that directly or indirectly maintain an account with, or
hold debt or equity interests in, such institution (or the relevant affiliate) and to annually report certain
information about such account or interest directly, or indirectly, to the IRS (or to a non-U.S.
governmental authority under a relevant Intergovernmental Agreement entered into between such non-
U.S. governmental authority and the United States, which would then provide this information to the
IRS). FATCA also requires withholding agents making certain payments to certain non-financial foreign
entities that fail to disclose the name, address, and taxpayer identification number of any substantial
direct or indirect U.S. owners of such entity to withhold a 30% tax on such payments.

Accordingly, the Issuer and other foreign financial institutions may be required under FATCA to report
certain account information about holders of the Securities directly to the IRS (or to a non-U.S.
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governmental authority as described above). Moreover, the Issuer may be required to withhold on a
portion of payments made on the Securities to (i) holders who do not provide any information requested
to enable the Issuer to comply with FATCA, or (i) foreign financial institutions who fail to comply with
FATCA.

Securityholders holding their Securities through a foreign financial institution or other foreign entity
should be aware that any payments under the Securities may be subject to 30% withholding tax under
FATCA. If an amount in respect of such withholding tax under FATCA were to be deducted or withheld
from payments on the Securities, none of the Issuer, any paying agent or any other person would,
pursuant to the Terms and Conditions of the Securities, be required to pay additional amounts as a result
of the deduction or withholding of such tax. Securityholders should, consequently, be aware that
payments under the Securities may under certain circumstances be subject to U.S. withholding
under FATCA, which will reduce any amounts received by the Securityholders under the
Conditions of the Securities.

Specific risks in connection with ESG Classification

Potential investors bear the risk that any change in the ESG Classification of a Security or, as
the case maybe, the development of a market consensus as to the ESG Classification of a
Security which is different from the Issuer's assessment at the time of issuance may adversely
affect the value of the Security.

When issuing the Securities, the Issuer could classify them into certain sustainability-related categories
("ESG Classification") as specified in the applicable Final Terms.

The ESG Classification depends on how the Securities reflect certain environmental and/or social criteria,
as well as issues of good corporate governance. Examples of environmental criteria which could be
factored into the ESG Classification of the Securities include the mitigation of climate change, the
protection of biodiversity and the transition to a circular economy, the avoidance of waste and the
increase of recycling. Examples of social criteria which could have an impact on the ESG Classification of
the Securities include promoting compliance with recognised labour standards (e.g. no child labour,
forced labour or discrimination), ensuring compliance with employment safety and health protection and
providing appropriate remuneration and fair working conditions. Finally, examples of issues of good
corporate governance which could drive the ESG Classification of the Securities include facilitating
whistle blowing, implementing anti-corruption measures and encouraging sustainability management
by the boards of directors of companies.

In connection with this, potential investors in the Securities should be aware that the ESG Classification
assigned to the Securities and any change thereto during the term of the Securities may have a significant
impact on the value of the Securities both at the time of issuance and during their term.

Furthermore, there are currently neither consistent definitions nor coherent market approach on how
the Securities should be valued by reference to their ESG Classification. In particular, there may be
significant differences in the sustainability ratings assigned by different sources, e.g. because of different
weightings assigned to certain sustainability criteria (such as measures to mitigate climate change) or a
different allocation to a specific sustainability objective. However, market consensus with respect to
sustainability criteria may emerge over time. Within the European Union, such market consensus — and
the resulting future valuation and classification of the Securities on the basis of sustainability criteria — is
likely to be shaped to a large extent by ongoing legislative and regulatory developments.

Therefore, potential investors should be aware that the ESG Classification of a Security may change after
such Security is issued due to material changes in the sustainability criteria or legal or regulatory
developments. This could also be the case if a market consensus on the ESG Classification of a Security
emerges after such Security is issued and such consensus differs from the Issuer's (original) assessment
at the time of issuance. The ESG Classification may also change, in particular, if the Issuer loses its status
of a sustainable entity which has a knock-on effect to the ESG Classification of the Securities. Potential
investors should be aware that such developments could both run contrary to any sustainability-related
expectations or objectives of such investors and lead to a corresponding loss in the market value of the
Securities.
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Specific risks arising from the involvement of Clearing Systems in transfer, payments and
communication

Securityholders bear the performance risk of the Clearing System. If the Clearing System
becomes insolvent, Securityholders may suffer a complete loss of the invested capital.

The Issuer shall be discharged from its redemption obligations or any other payment or delivery
obligations under the Conditions of the Securities by adequate payment or, as the case may be, delivery
to the Clearing System. In case of a default of a Clearing System, the Issuer will not repeat is payment
or, as the case may be, delivery. The Securityholders, consequently, need to rely on the procedures of
the relevant Clearing System to receive payments or, as the case may be, delivery under the relevant
Securities. In the event that a Clearing System fails to execute the payments under the Securities or makes
them late, Securityholders are at risk of late payments or loss of invested capital. If the Clearing System
becomes insolvent, a complete loss of the invested capital can occur.

Material risks related to Securities using distributed ledger technology

this risk category, the material risks in connection with Securities using the distributed ledger technology
are presented, where the most material risk factors, in the assessment of the Issuer as of the date of this
Securities Note, are presented first: These are “4.1 Convertibility by the Issuer”, “4.2 Risks of software
weaknesses”, “4.3 Legal and regulatory risk” and “4.4 Risks associated with uncertain regulations and
enforcement actions by securities and financial authorities”. Potential investors in Securities which are
based on or are dependent upon distributed ledger technology, particularly if and when Securities are
tokenized as Ledger-Based Securities (as defined below) and represented by digital tokens on a
distributed ledger (e.g. a blockchain), should be aware that this technology is new, widely untested and
subject to a number of material risks.

In the following risk category, the specific material risks related to Securities using distributed ledger
technology are presented, where the most material risk factors, in the assessment of the Issuer as of the
date of this Base Prospectus, are presented first: These are "4.1 Convertibility by the Issuer”, "4.2 Risks
of software weaknesses", "4.3 Legal and regulatory risk", "4.4 Risks associated with uncertain
regulations and enforcement actions by securities and financial authorities" and "4.5 Risk of mining
attacks and forks".

Convertibility by the Issuer

Potential investors should be aware that the Issuer may or may not reserve the right to convert the
Securities represented by digital tokens recorded on the applicable distributed ledger specified in the
relevant Final Terms to Securities in a traditional (non-tokenized) form at any time and at its sole
discretion.

Risks of software weaknesses

Potential investors should understand and accept the risk that a smart contract system concept which
may be used with respect to the Securities, the underlying software application, the software platform
and the ecosystem architecture may be at an early developmental state and not yet proven. There are
no warranties or guarantees that the process for creating digital tokens will be uninterrupted or error-
free and there is an inherent risk that the software could contain weaknesses, vulnerabilities or bugs
causing, inter alia, the complete loss of the digital tokens.

Legal and regulatory risk

Potential investors should understand and accept that the distributed ledger technology allows new
forms of interaction. There is a possibility that certain jurisdictions will apply existing regulations, or
introduce new regulations addressing distributed ledger technology based applications, which may be
contrary to the current setup of the applicable terms and the digital tokens themselves as specified in
the relevant Final Terms and which may, inter alia, result in substantial modifications of the smart contract
system and/or the protocol, including its termination and the loss of digital tokens for the Securityholders.

In addition to the above, the legal and regulatory regime applicable in case of use of the distributed

ledger technology in the financial sector remains debated in many jurisdictions, and regulatory actions
by the Swiss or foreign governments restricting the ability to use the technology in the manner
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contemplated by the Issuer cannot be excluded. To associate the Securities with digital tokens, the Issuer
is relying on a legal tokenization model which it believes to be sound and reasonable. The legal aspects
of the tokenization of securities are however debated in Switzerland, and no court decision has been
published on the topic. Disputes regarding certain aspects of the acquisition and transfer of the Securities
in the form of digital tokens, such as for example the validity of transfers, cannot therefore be excluded.
Court decisions, depending on their content, may result in the Issuer having to cancel the digital tokens
associated with the Securities, and to issue the Securities in a different form. This could restrict the ability
of the Securityholders to transfer such Securities.

Risks associated with uncertain regulations and enforcement actions by securities and financial
authorities

Potential investors should be aware that the regulatory status of digital tokens and distributed ledger
technology is unclear or unsettled in many jurisdictions. It is difficult to predict how or whether regulatory
authorities may apply existing regulation with respect to such technology and its applications, including
specifically (but without limitation) to digital tokens. It is likewise difficult to predict how or whether any
legislative or regulatory authorities may implement changes to law and regulation affecting distributed
ledger technology and its applications, including digital tokens. Regulatory actions, including but not
limited to, the imposition regulations on digital tokens could negatively impact digital tokens in various
ways, including the legality of the digital tokens and their sale or transfer to certain jurisdictions.

Risk of mining attacks and forks

Potential investors should understand and accept, that the distributed ledger, used for the digital tokens,
as specified in the relevant Final Terms, is susceptible to mining attacks, including but not limited to
double-spend attacks, majority mining power attacks, selfish-mining attacks, hard forks and race
condition attacks. Any successful attack presents a risk to the digital tokens, the expected proper
execution and sequencing of digital token transactions and the expected proper execution and
sequencing of contract computations. In case of a hard fork, the Issuer shall choose the version to
proceed with at its sole discretion.

Transfer restrictions

Depending on the relevant Final Terms and the terms and conditions of the relevant registration
agreement, potential investors should be aware that Securities represented by digital tokens recorded
on a distributed ledger may only be transferred to another eligible blockchain address. Potential investors
should note that in such case and as specified in the relevant Final Terms, tokens may not be transferred
to addresses that are not included in the smart contract.

Transfers subject to legal uncertainty

To date, there are no court precedents regarding the acquisition or transfer of tokenized securities. In
addition, the Swiss legislator may adopt new rules regarding the acquisition or transfer of tokenized
securities, the impact of which cannot be predicted. Such acquisition or transfer is therefore subject to
legal uncertainties that are more significant than for non-tokenized securities.

If a court were to decide that a transfer on the relevant distributed ledger is not sufficient to transfer the
rights and obligations associated with Securities represented by digital tokens, the validity of transfers of
Securities effected by transferring the relevant Securities on the applicable distributed ledger may be
challenged.

These factors, and the resulting uncertainty regarding Securities represented by digital tokens and
tokenized securities in general, may significantly affect the price and ability of Securityholders to acquire
or dispose of Securities held by them.

Risks related to the distributed ledger technology

Securities represented by digital tokens will be created and managed under the terms of a so-called
"smart contract”, i.e. a computer code that defines the manner in which digital tokens can be created,
transferred and cancelled. Smart contracts are non-trivial pieces of computer code and their interactions
with the distributed ledger for which they have been created are complex. It cannot be excluded that
the computer code for the smart contract used by the Issuer contains flaws, errors, defects and bugs,

Securities Note



Risk Factors (in the English language)

104

which may disable some functionality of the digital tokens, expose Securityholders' information or
otherwise be harmful to the Securityholders or the Issuer. Investors contemplating an investment in
Securities represented by digital tokens should review the functioning of the smart contract underpinning
the tokens and seek advice from third party experts, if necessary, to understand it before acquiring
Securities.

Should the smart contract based on which the digital tokens are operated cease to function for any
reason, the ability of existing Securityholders to transfer the Securities held by them to third parties or
the ability of the acquirers of Securities to exercise the rights associated with such Securities may be
impaired. The regulations that the Issuer has adopted to associate the Securities with the ditigal tokens
make it possible for the Issuer to cancel existing tokens and to issue replacement tokens or to issue the
Securities in a different form. Such an operation may however complicate the transfer of the Securities
or the exercise of the rights associated with newly acquired Securities.

4.9 Risk of loss or theft of the digital tokens

Control over Securities represented by digital tokens requires a so-called "private key", i.e. a code that
is paired with the blockchain address on which the digital tokens associated with the relevant Securities
have been recorded. Loss or theft of the private key associated with a particular blockchain address
makes it impossible for the owner of such private key to identify itself as the legitimate owner of the
digital tokens recorded on the relevant blockchain address. Accordingly, the loss or theft of a
Securityholder's private key may result in the loss of the digital tokens as well as the Securities associated
therewith.

4.10 The complete trading history of each digital wallet will be available to the general public and
it may be possible for members of the public to determine the identity of the Securityholders

If the Securities are represented by or converted into digital tokens, any trades of Securities will be public
to anyone participating in the distributed ledger shortly after such trades are broadcasted. Although the
data made available on the distributed ledger is anonymous, it includes the distributed ledger address of
each Securityholder transacting in Securities, and the entire trading history of each distributed ledger
address (including the number of Securities traded by each digital wallet, the price of each trade and the
balance of the Securities held in each digital wallet). As a result, the trading history of each distributed
ledger address is available to the general public (or a certain part of it). It may be possible for members
of the public to determine the identity of the holders of certain distributed ledger addresses based on
publicly available information.

Potential investors who desire to execute their trades in relative anonymity may find these aspects of the
Securities unattractive, which may further limit the liquidity in the Securities and may have a material
adverse effect on the development of any trading market in the Securities.

411 Unanticipated risks

Cryptographic tokens on the basis of the distributed ledger technology, as specified in the relevant Final
Terms, are a new and untested technology. In addition to the risks set out herein, there are other risks
associated with an acquisition, storage, transfer and use of the digital token by potential investors,
including risks that the Issuer may not be able to anticipate. Such risks may further materialize as
unanticipated variations or combinations of the risks set out herein.

. MATERIAL RISKS RELATING TO THE UNDERLYINGS

The Securities offered and/or listed on a regulated or another equivalent market under the Base Prospectus may
be linked to a share, a certificate representing shares, a non-equity security, a precious metal, a commodity, an
index, an exchange traded fund unit, a not exchange traded fund unit, a futures contract, a currency exchange
rate, an interest rate or a reference rate. The Securities may relate to one or more of these Underlyings or a
combination of them.

Some or all of the amounts payable or the Physical Underlying to be delivered on exercise, redemption or

periodically under the Securities will be determined by reference to the price or value of the Underlying or, if in
the applicable Product Terms in the definition of "Underlying" a "Basket" is specified to be applicable, of the
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Basket Components. Accordingly, investing in the Securities also involves certain specific material risks that are
related to the Underlying.

5.

5.1

5.2

5.3

UBS AG

Material risks related to all Underlyings

Investors should be aware that some risks are related to the Underlying or, as the case may be, the Basket
Components in general:

In this risk category, the specific material risks related to all Underlyings are presented, where the most
material risk factors, in the assessment of the Issuer as of the date of this Securities Note, are presented
first: These are "5.1 Risk of fluctuations in the value of the Underlying or the Basket Components,
"5.2 Uncertainty about future performance of the Underlying or the Basket Components",
"5.3 Currency risk contained in the Underlying", "5.4 Risks associated with the regulation and reform
of benchmarks" and "5.5 Issuer's conflicts of interest with regard to the Underlying".

Risk of fluctuations in the value of the Underlying or the Basket Components

By investing in Securities linked to an Underlying, Securityholders are subject to the risks related to such
Underlying. The performance of the Underlying or, as the case may be, the Basket Components is subject
to fluctuations. Therefore, Securityholders cannot foresee what consideration they can expect to receive
for the Securities on a certain day in the future. When the Securities are redeemed, exercised or otherwise
disposed of on a certain day, substantial losses in value might occur in comparison to a disposal at a later
or earlier point in time. The more volatile the Underlying or, as the case may be, the Basket Components
are, the less predictable the amount to be received by the Securityholders following redemption, exercise
or otherwise disposal of the Securities would be. In case of an unfavourable development of the Price of
the Underlying or, as the case may be, the Basket Components, the amount received by the
Securityholders in connection with such disposal may be very low or even be equal to zero.

In the case that in the definition of "Securities" contained in the section "Product Terms" of the relevant
Final Terms the product feature "Time-lagged Valuation" is specified to be applicable, the
Securityholders are exposed to an additional risk in connection with the fluctuating performance of the
Underlying or, as the case may be, the Basket Component. In particular, potential investors should be
aware that the Valuation Date or the Final Valuation Date relevant for determining the Price of the
Underlying or, as the case may be, of the Basket Components by reference to which the Redemption
Amount is calculated may, in accordance with the Conditions of the Securities, be a day following a
significant period after the relevant Issuer Exercise Date, as specified to be applicable in the Product
Terms. In such circumstances, Securityholders are exposed to any adverse fluctuations in the Price of the
Underlying or, as the case may be, of the Basket Components between the Issuer Exercise Date and the
Valuation Date or the Final Valuation Date, as specified in the Final Terms, without being able to bring
forward the Valuation Date or, as the case may be, the Final Valuation Date and generally without being
able to dispose of the Securities.

Uncertainty about future performance of the Underlying or the Basket Components

The value of the Underlying or, as the case may be, the Basket Components may vary over time and may
increase or decrease by reference to a variety of factors, e.g. corporate actions, macroeconomic factors
and speculation. Potential investors should note that an investment in Securities linked to an Underlying
may be subject to similar risks than a direct investment in the Underlying or, as the case may be, the
Basket Components.

It is not possible to reliably predict the future performance of the Underlying or, as the case may be, the
Basket Components. Likewise, the historical data of the Underlying or, as the case may be, the Basket
Components does not allow for any conclusions to be drawn about the future performance of the
Underlying or, as the case may be, the Basket Components and the Securities. The Underlying or Basket
Components may have only a short operating history or may have been in existence only for a short
period of time and may deliver results over the longer term that may be lower than originally expected.

Currency risk contained in the Underlying
The assets or investments reflected in an Underlying or, as the case may be, Basket Component may be

traded or calculated in a currency other than the Underlying itself. This is the case in particular with cross-
border indices and funds where the fund units are used as the Underlying or, as the case may be, Basket
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Component. A company whose shares are used as the Underlying or, as the case may be, a Basket
Component might also have a significant portion of its assets denominated in currencies other than the
currency in which the share value is calculated

For the purpose of determining the price of the Underlying or, as the case may be, the Basket Component
(e.q. the relevant share value), the currency of the relevant assets is converted into the currency of the
Underlying or, as the case may be, the Basket Component. This is usually done on the basis of an currency
exchange rate. Currency exchange rates are at times subject to considerable fluctuations and can change
significantly over time. Consequently, the price of the Underlying or, as the case may be, the Basket
Component may rise or fall even if the value of the relevant assets contained in the Underlying remains
stable.

Any unfavourable developments in the value of the currency in which the assets or investments reflected
in an Underlying or, as the case may be, Basket Component are traded or calculated against the currency
of the Underlying or, as the case may be, the Basket Component may reduce the value of the Securities
and may even result in partial loss of invested capital even in case of a favourable performance of the
Underlying or, as the case may be, the Basket Component.

Risks associated with the regulation and reform of benchmarks

Indices, reference rates, interests rates used as Underlying or, as the case may be, a Basket Component
generally constitute benchmarks and as such may be subject to supervisory law regulations and reform
proposals; the same applies to certain other Underlyings or, as the case may be, Basket Components
used for the purposes of the Securities, e.g. currency exchange rates or certain baskets (such Underlying
or, as the case may be, Basket Component is also referred to as "Benchmark").

Innovations such as the ones introduced by IOSCO’s Principles for Financial Benchmarks (the "10SCO
Principles") and the Regulation (EU) 2016/1011 on indices used as benchmarks in certain financial
instruments and financial contracts or to measure the performance of investment funds (the "EU
Benchmarks Regulation ") may result in the different performance of the relevant Benchmarks. It may
exclude Benchmarks from being used as Underlying or, as the case may be, Basket Component for
example, because the indices may incur higher costs if requlatory requirements for the administrator are
tightened or because certain uses by EU supervised entities of Benchmarks provided by administrators
that are not authorised or registered (or, if located outside the EU, deemed equivalent or recognised or
endorsed) is prohibited by the EU Benchmarks Regulation.

Specific risks related to the discontinuation of Benchmarks

Benchmarks such as indices, reference rates or interest rates used as Underlying or, as the case may be,
Basket Component may also be affected by regulatory guidance and reform or changes in policy at
national, as well as at international level. Some of these reforms are already effective whilst others are
still to be implemented. These reforms may cause such benchmarks to perform differently than in the
past, to disappear entirely, or have other consequences which cannot be predicted. Further national or
international regulatory reforms may have other effects which are not foreseeable at present.

More generally, any of the above changes or any other consequential changes to LIBOR, EURIBOR, or
any other Benchmark as a result of international, national, or other proposals for reform or other
initiatives or investigations, or any further uncertainty in relation to the timing and manner of
implementation of such changes, may have the effect of discouraging market participants from
continuing to administer or participate in certain Benchmarks, trigger changes in the rules or
methodologies used in certain Benchmarks or lead to the disappearance of certain Benchmarks. The
disappearance of a Benchmark or changes in the manner of administration of a Benchmark could result
in adjustments to the Conditions of the Securities, early redemption or termination, subject to
discretionary valuation by the Calculation Agent, delisting or other consequences in relation to Securities
linked to such Benchmark. In addition, fallback provisions specified in the Conditions of the Securities
may apply or the Issuer may adjust the Conditions of the Securities in the event a Benchmark materially
changes or ceases to be provided in order to comply with the provisions of the EU Benchmarks
Regulation. Any such consequence could have a material adverse effect on the value, volatility of and
return on any Securities based on or linked to a Benchmark. Potential investors should be aware that
each of these changes may have a material adverse effect on the level or availability of the Benchmark
and consequently on the value of the Securities.
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Specific risks related to the substitution of term rates with risk-free rates

Potential investors should be aware that LIBOR (or any other term rate used as Underlying or which
constitutes a Basket Component) may be substituted with a risk-free rate — such as the Sterling Overnight
Index Average ("SONIA"), the Secured Overnight Financing Rate ("SOFR") and the euro short-term rate
("€STR").

Risk-free rates may differ from LIBOR and other term rates in a number of material respects. These include
(without limitation) being backwards-looking, in most cases, calculated on a compounded or weighted
average basis, risk-free, overnight rates and, in the case of SOFR, secured, whereas such interbank
offered rates are generally expressed on the basis of a forward-looking term, are unsecured and include
a risk-element based on interbank lending. As such, investors should be aware that risk-free rates may
behave materially differently to interbank offered rates as interest reference rates for the Notes.
Furthermore, SOFR is a secured rate that represents overnight secured funding transactions, and
therefore will perform differently over time to an unsecured rate. For example, since publication of SOFR
began on 3 April 2018, daily changes in SOFR have, on occasion, been more volatile than daily changes
in comparable benchmarks or other market rates.

Risk-free rates offered as alternatives to term rates also have a limited history. For that reason, future
performance of such rates may be difficult to predict based on their limited historical performance. The
level of such rates during the term of the Securities may bear little or no relation to historical levels. Prior
observed patterns, if any, in the behaviour of market variables and their relation to such rates such as
correlations, may change in the future. Investors should not rely on historical performance data as an
indicator of the future performance of such risk-free rates nor should they rely on any hypothetical data.

Furthermore, any amounts payable under the Securities which reference a backwards-looking risk-free
rate are only capable of being determined immediately prior to the relevant payment date. It may be
difficult for investors in the Securities with risk-free rates as Underlying or, as the case may be, Basket
Component reliably to estimate the amounts payable on the Securities, which could adversely impact
the liquidity of the Securities. Further, in contrast to Securities with term rates as Underlying or, as the
case may be, Basket Component if Securities with backwards-looking rates as Underlying or, as the case
may be, Basket Component become due and payable prior to their scheduled maturity or are otherwise
redeemed early on a date which is not a scheduled payment date, the final amount payable in respect
of the Securities shall be determined by reference to a shortened period ending immediately prior to the
date on which such final amount becomes due and payable.

Issuer's conflicts of interest with regard to the Underlying

The Issuer and its affiliates can, in the context of the interests followed in the course of their normal
business activities (e.g. investment advisor or asset manager), enter into transactions (e.g. derivative
transactions) in relation to an Underlying or, as the case may be, a Basket Component used for the
purposes of the Securities. It is, e.g. possible that the Issuer or any of its affiliates holds shares in the
company which has issued the Underlying or, as the case may be, the Basket Component.

Potential investors should be aware that the Issuer and its affiliates are not obligated, when dealing in
the Underlying or, as the case may be, the Basket Component to take the interests of the Securityholders
into account. As a consequence, conflicts of interest may arise for the Issuer or any of its affiliates in
connection with any decision to acquire, hold, or, as the case may be, dispose of the Underlying or, as
the case may be, the Basket Component. In particular, at a certain point in time, it may be economically
beneficial for the Issuer or any of its affiliates to dispose of the Underlying or, as the case may be, the
Basket Component, whilst such disposal may adversely affect the price of the Underlying or, as the case
may be, Basket Component and, consequently, the value of the Securities.

Risks associated with a limited information basis regarding the Underlying and a possible
information advantage of the Issuer

Information regarding the Underlying or the Basket Components, as the case may be may not be publicly
available for Securityholders or only available to a certain extent. The relevant Underlying or, as the case
may be, the Basket Components will not be held by the Issuer for the benefit of the Securityholders, and
Securityholders will not obtain any ownership or direct information rights with respect to any Underlying
or, as the case may be, Basket Component to which the Securities are related. Therefore, investors may
have no or only limited access to detailed information regarding the relevant Underlying or the Basket
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Components, as the case may be, in particular on its current price or value, on its past and future
performance and on its volatility.

In contrast, the Issuer may have access to information which is not publicly available and may thereby
generate an information advantage. Neither the Issuer nor any of its affiliates undertakes to make this
information available to Securityholders. In addition, one or more of the Issuer's affiliates may publish
research reports on the Underlying(s) or, as the case may be, the Basket Components. In addition, any
publicly available information may be published with delay and may not have been published or
published in full at the time the investors seeks the information or at the time the amounts payable or
the Physical Underlying to be delivered on exercise, redemption or periodically under the Securities will
be determined by reference to the price or value of the Underlying or the Basket Components, as the
case may be.

Risks associated with Underlyings or a Basket Component, as the case may be, which are
subject to emerging market jurisdictions

An Underlying or, as the case may be, a Basket Component may be subject to the jurisdiction of an
emerging market. Investing in Securities with such an Underlyings or, as the case may be, Basket
Component involves additional legal, political (e.g. rapid political upheavals) or economical (e.g.
economic crises) risks.

Countries that fall into this category are usually considered to be "emerging" because of their
developments and reforms and their economy being in the process of changing from those of a
moderately developed country to an industrial country. In emerging markets, expropriation, taxation
equivalent to confiscation, political or social instability or diplomatic incidents may have a negative impact
on an investment in the Securities. The amount of publicly available information with respect to the
Underlying or any components thereof may be less than that normally made available to Securityholders.
Transparency requirements, accounting, auditing and financial reporting standards as well as regulatory
standards are in many ways less stringent than standards in industrial countries.

Although they generally record rising volumes, some emerging financial markets have much lower
trading volumes than developed markets and the securities of many companies are less liquid and their
prices are subject to stronger fluctuations than those of similar companies in developed markets.

Consequence of the linkage to a basket as the Underlying or, as the case may be, a portfolio
of Underlyings

In case of a basket or a portfolio used as the Underlying, as specified in the definition of "Underlying"
contained in the section "Product Terms" of the relevant Final Terms, the level of the Redemption
Amount depends on the performance of the Basket comprising the Basket Components or, as the case
may be, a portfolio comprising the Underlyings.

As a result, fluctuations in the value of one Basket Component or, as the case may be, one Underlying
may be offset or intensified by fluctuations in the value of other Basket Components comprised in the
Basket or, as the case may be, Underlyings comprised in the portfolio. Even in the case of a positive
performance of one or more Basket Components comprised in the Basket or Underlyings comprised in
the portfolio, the performance of the Basket or the portfolio, respectively, as a whole may be negative if
the performance of the other Basket Components or, as the case may be, Underlyings is negative to a
greater extent. There can be a significant adverse effect on the calculation or specification of the
redemption amount if the performance of one or more Basket Components comprised in the Basket or,
as the case may be, Underlyings comprised in the portfolio, on which the calculation or specification of
the redemption amount is based, has deteriorated significantly.

Furthermore, also the degree of the Basket Components' or the Underlyings' dependency from each
other, so-called correlation, is of importance when calculating the level of the Redemption Amount. If
all of the Basket Components or the Underlyings derive from the same economy sector or, as the case
may be, the same country the development of the Basket Components or the Underlyings therefore
depends on the development of a single economy sector or a single country. That implies that in the
case of an unfavourable development of a single economy sector or a single country, which is
represented by the Basket comprising the Basket Components or, as the case may be, the portfolio
comprising the Underlyings, the Basket or the portfolio may be affected over proportionally by this
unfavourable development.
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In the case of an Underlying consisting of different shares (except those of the Issuer or of any of its
affiliates), indices, currency exchange rates, precious metals, commodities, interest rates, non-equity
securities, exchange traded fund units, not exchange traded fund units, futures contracts or reference
rates (each a "Basket"), the Issuer may have the right, in certain circumstances as specified in the Final
Terms, to subsequently adjust the Basket (i.e. remove a component of the Basket without replacing it or
replace the component of the Basket in whole or in part by another basket component and/or if
necessary by adjusting the weighting of the Basket). The Securityholder may not assume that the
composition of a Basket will remain constant during the life of the Securities.

Depending on the features of the relevant Securities, there can be a significant adverse effect on the
calculation or specification of the redemption amount or interest amounts if the performance of one or
more basket components, on which the calculation or specification of the redemption amount or interest
amounts is based, has deteriorated significantly.

Relative performance of the Underlying to another Underlying used as benchmark

In case of a determination of a relative performance of the Underlying or, as the case may be, the
Underlyings to another Underlying or, as the case may be, the Underlyings, as specified in the section
"Product Terms" of the relevant Final Terms, investors should also note that the value of the Securities
will even in case of a positive performance of the relevant Underlying or, as the case may be, Underlyings
remain constant, if the other Underlying or, as the case may be, Underlyings perform(s) in parallel.

Material risks related to a specific type of Underlying

In addition, the following risks are specifically related to the Underlying or a Basket Component, as the
case may be.

In this risk category, the specific material risks related to a specific type of Underlying is presented, where
the most material risk factor, in the assessment of the Issuer as of the date of this Securities Note, is the
first risk factor of each subcategory.

Specific risks related to shares as the Underlying or a Basket Component

In case of a share as the Underlying or a Basket Component, as the case may be, as specified in the
definition of "Underlying" contained in the section "Product Terms" of the relevant Final Terms,
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potential investors should consider the following risks specifically related to shares as the
Underlying or a Basket Component:

Specific risks related to the performance of shares

The performance of a share used as the Underlying or, as the case may be, a Basket Component depends
on the performance of the company issuing the shares. But even regardless of the financial position,
cash flows, liquidity and results of operations of the company issuing the shares, the price of a share can
be subject to fluctuations or adverse changes in value. In particular, the development of the share price
can be influenced by the general economic situation and market sentiment.

The market price of Securities with a share as the Underlying or, as the case may be, a Basket Component
depends on (even if it does not directly correlate to) the performance of such share. The performance of
a share may be subject to factors like the dividend or distribution policy, financial prospects, market
position, corporate actions, shareholder structure and risk situation of the issuer of the share, short
selling activities and low market liquidity as well as to political influences. Consequently, any risks related
to a direct investment in shares may also have an impact on the Securities and reduce the value of the
Securities and of any amounts payable under the Securities to the Securityholders. In the worst case, this
can lead to a total loss of the Securityholders' investment in the Securities.

The performance of a share may be subject to factors outside the Issuer's sphere of influence, such as
the risk of the relevant company becoming insolvent, insolvency proceedings being opened over the
company's assets or similar proceedings under the laws applicable to the company being commenced
or similar events taking place with regard to the company, which may result in a total loss for the
Securityholder, or the risk that the share price is highly volatile. The issuer's dividend or distribution
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policy, its financial prospects, market position, any capitalisation measures, shareholder structure and
risk situation may also affect the share price.

In addition, the performance of a share depends particularly on the development of the capital markets,
which in turn are dependent on the global situation and the specific economic and political environment.
Shares in companies with low or average market capitalisation may be subject to even higher risks (e.g.
with regard to volatility or insolvency) than shares in larger companies. Furthermore, shares in companies
with a low market capitalisation may be extremely illiquid due to smaller trading volumes. Shares in
companies having their seat or exerting their relevant operations in countries with a high legal
uncertainty are subject to additional risks, such as the risk of governmental measures being taken or
nationalisation taking place. This may result in the partial or total loss of the share's value. The realisation
of these risks may result in investors in Securities relating to such shares losing all or parts of the capital
invested.

Specific risks related to investors having no shareholder rights

The Securities constitute no interest in a share as the Underlying or, as the case may be, a Basket
Component including any voting rights or rights to receive dividends, interest or other distributions, as
applicable, or any other rights with respect to the share. The Issuer and any of its affiliates may choose
not to hold the shares or any derivatives contracts linked to the shares used as Underlying or, as the case
may be, a Basket Component. Neither the Issuer nor any of its affiliates is restricted from selling, pledging
or otherwise conveying all right, title and interest in any shares or any derivatives contracts linked to the
shares by virtue solely of it having issued the Securities. Further, in connection with all payments in
respect of the Securities, the Securityholders are exposed solely to the credit risk of the Issuer and have
no recourse to any underlying assets.

No registration in the register of members in the case of physical delivery of Registered Shares

If the share used as the Underlying or, as the case may be, a Basket Component is a share that is
registered in the name of the holder or if the shares contained in an Underlying (e.g. in an index or a
Basket) are registered in the name of the holder (each a "Registered Share"), and if the Issuer is
obliged, as specified in the applicable Conditions of the Securities, to physically deliver these shares to
the investor in accordance with the Conditions of the Securities, the rights under the shares (e.g.
participation in the annual general meeting and exercise of voting rights) may only be exercised by
shareholders that are registered in the register of members or a comparable official shareholder register
of the issuer of such Registered Shares. In the case of Registered Shares, any obligation incumbent upon
the Issuer to deliver the shares is limited solely to the provision of the shares in a form and with features
that allow for stock-exchange delivery and does not cover entry into the register of members. In such
cases, any claims due to non-performance, in particular reversal of the transaction or damages, are
excluded.

Currency risks

In case of investments of the company, the shares of which are used as the Underlying or, as the case
may be, Basket Component, being denominated in currencies other than the currency in which the share
value is calculated, certain additional correlation risks may apply. These correlation risks depend on the
degree of dependency of currency fluctuations of the relevant foreign currency to the currency in which
the share value is calculated. Hedging transactions, if any, of the company may not exclude these risks.

Issuer's conflicts of interest with regard to the shares

It is possible that the Issuer or any of its affiliates hold shares in the company which has issued the shares
which comprise the Underlying or, as the case may be, a Basket Component, which may result in conflicts
of interest. The Issuer and any of its affiliates may also decide not to hold the shares which comprise the
Underlying or, as the case may be, the Basket Component, or not to conclude any derivative contracts
linked to the shares. Neither the Issuer nor any of its affiliates are limited in selling, pledging or otherwise
assigning rights, claims and holdings regarding the shares which comprise the Underlying or, as the case
may be, the Basket Component, or any derivative contracts relating thereto solely based on the fact that
the Securities were issued.
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Specific risks related to certificates representing shares as the Underlying or a Basket
Component

In case of a certificate representing shares as the Underlying or a Basket Component, as the case
may be, as specified in the definition of "Underlying" contained in the section "Product Terms" of the
relevant Final Terms,

6.3

the level of the Redemption Amount, Termination Amount or, as the case may be, Securityholder
Termination Amount is determined by reference to the price of the certificate representing shares used
as the Underlying or, as the case may be, a Basket Component. A certificate representing shares
represents shares of a stock corporation (each a "Underlying Share") and, as such, mirrors the
performance of these Underlying Shares. Consequently, any investment in the Securities is, to a certain
extent, subject to market risks similar to a direct investment in the certificate representing shares and
the Underlying Shares respectively. In particular, any risks related to a direct investment in the Underlying
Shares may also have an impact on the Securities and reduce the value of the Securities and of any
amounts payable under the Securities to the Securityholders. In the worst case, this can lead to a total
loss of the Securityholders' investment in the Securities.

Potential investors should, as a result, also consider the risks specifically related to shares as
Underlying or a Basket Component, as the case may be, related to the Underlying Shares when
investing in the Securities.

Specific risks related to non-equity securities as the Underlying or a Basket Component

Terms,

In case of a non-equity security as the Underlying or a Basket Component, as the case may be, as
specified in the definition of "Underlying" contained in the section "Product Terms" of the relevant Final

6.4

the level of the Redemption Amount, Termination Amount or, as the case may be, Securityholder
Termination Amount in respect of the Securities is determined by reference to the price of any non-
equity securities used as the Underlying or, as the case may be, a Basket Component. Consequently, any
risks related to a direct investment in the non-equity security may also have an impact on the Securities
and reduce the value of the Securities and of any amounts payable under the Securities to the
Securityholders. In the worst case, this can lead to a total loss of the Securityholders' investment in the
Securities. Potential investors should therefore consider the following risks specifically related to non-
equity securities:

Specific risks related to market price developments

The market price development of Securities using non-equity securities as the Underlying or, as the case
may be, a Basket Component depends on the development of such non-equity securities which are
subject to influences outside of the Issuer's sphere of influence, such as the risk that the issuer of such
non-equity securities becoming insolvent or that the market price is subject to considerable fluctuations.

No endorsement by the issuer

Securities with non-equity securities used as the Underlying or, as the case may be, a Basket Component
are not in any way sponsored, endorsed, sold or promoted by the issuer of the underlying non-equity
securities and such issuer makes no warranty or representation whatsoever, express or implied, as to the
future performance of the non-equity securities. Furthermore, the issuer of the non-equity securities
used as the Underlying or, as the case may be, a Basket Component does not assume any obligations to
take the interest of the Issuer of the Securities or those of the Securityholders into consideration for any
reason. None of the issuers of the underlying non-equity securities are responsible for, and have
participated in, the determination of the timing of, prices for or quantities of, the Securities.

Specific risks related to precious metals or commodities as the Underlying or a Basket
Component

In case of a precious metal or commodity as the Underlying or a Basket Component, as the case
may be, as specified in the definition of "Underlying" contained in the section "Product Terms" of the
relevant Final Terms,
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the level of the Redemption Amount, Termination Amount or, as the case may be, Securityholder
Termination Amount in respect of the Securities is determined by reference to the price of any precious
metal or commodity used as the Underlying or, as the case may be, a Basket Component. Consequently,
any risks related to a direct investment in a precious metal or a commodity may also have an impact on
the Securities and reduce the value of the Securities and of any amounts payable under the Securities to
the Securityholders. Commaodities (e.g. oil, gas, wheat, corn) and precious metals (e.g. gold, silver) are
traded mainly on specialised exchanges or directly among market participants (over the counter). An
investment in commodities and precious metals is associated with a greater risk than investments in e.g.
bonds, currencies or stocks as prices in this asset category are subject to greater fluctuations (volatility)
as trading in commodities and precious metals serves speculative reasons and may be less liquid than
e.g. stock markets. In the worst case, this can lead to a total loss of the Securityholders' investment in
the Securities. Potential investors should therefore consider the following risks specifically related to
precious metals or commodities as Underlying or a Basket Component, as the case may be:

Dependence on the value of the precious metals or commodities

The following factors (which is a non-exhaustive list) may influence commodity and precious metal prices:
supply and demand; speculations in the financial markets; production bottlenecks; delivery difficulties;
few market participants; production in emerging markets (political disturbances, economic crises);
political risks (war, terrorist actions); unfavourable weather conditions; natural disasters.

In cases of precious metals or commodities used as the Underlying, it should be noted that the values
are traded 24 hours a day through the time zones of Australia, Asia, Europe and America. This may lead
to a determination of different values of the relevant Underlying in different places. Potential investors
of the Securities should, therefore, be aware that a relevant limit, barrier or, as the case may
be, threshold, if applicable, described in the Conditions of the Securities, may be reached,
exceeded or fallen short at any time and even outside of local or the business hours of the
Issuer, the Calculation Agent or the Managers.

Cartels and regulatory changes

A number of companies or countries producing commodities and precious metals have formed
organisations or cartels to control the offer and thus influence prices. On the other hand, the
commodities and precious metals trade is subject to regulatory supervision or market rules the application
of which may also have negative impacts on the pricing of the precious metals concerned.

Limited liquidity

Many commodities and precious metals markets are not particularly liquid and may therefore not be able
to react swiftly and in a sufficient manner to changes to the offer or demand side. In case of a low
liquidity, speculative investments of individual market participants may result in distorted prices.

Political risks

Precious metals are often extracted in emerging markets and acquired by industrialised nations. The
political and economic situation of emerging markets, however, is less stable than in the industrialised
nations. They are more likely to face risks of quick political change or cyclical downturns. Political crises
may unsettle the confidence of Securityholders which, in turn, may affect the prices of the goods. Acts
of war or conflicts may change the offer and demand sides of specific precious metals. It is also possible
that industrialised nations lay an embargo on the import or export of precious metals and services which
may directly or indirectly affect the price of a precious metal used as the Underlying or, as the case may
be, a Basket Component.

Specific risks related to an index as the Underlying or a Basket Component

In case of an index as the Underlying or a Basket Component, as the case may be, as specified in
the definition of "Underlying" contained in the section "Product Terms" of the relevant Final Terms,
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the level of the Redemption Amount, Termination Amount or, as the case may be, Securityholder
Termination Amount in respect of the Securities is determined by reference to the performance of any
index used as the Underlying or, as the case may be, a Basket Component. Consequently, any investment
in the Securities is, to a certain extent, subject to market risks similar to direct investment in the relevant
index used as the Underlying or, as the case may be, a Basket Component and its respective components.
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Therefore, any risks related to a direct investment in the relevant index used as the Underlying or, as the
case may be, a Basket Component and its respective components may also have an impact on the
Securities and reduce the value of the Securities and of any amounts payable under the Securities to the
Securityholders. In the worst case, this can lead to a total loss of the Securityholders' investment in the
Securities. Potential investors should therefore consider the following risks specifically related to an
index as Underlying or a Basket Component, as the case may be:

Specific risks related to the value of the index components

The value of the index will be calculated on the basis of the value of its components. Changes to the
prices of the index components, the composition of the index as well as other factors which (may) affect
the value of the index components, will also affect the value of the Securities which are linked to the
relevant index and may thus affect the return on any investment in such Securities. Fluctuations in the
value of an index component may be set-off or enhanced by fluctuations in the value of other index
components. The historic performance of the index does not constitute a guarantee of its future
performance. An index used as the Underlying or, as the case may be, a Basket Component might not
be available during the full term of the Securities, might be exchanged or continued to be calculated by
the Issuer itself. In such or other cases as mentioned in the Conditions of the Securities, the Issuer is in
accordance with the Conditions entitled to terminated the Securities.

It is possible that the Index used as Underlying or, as the case may be, a Basket Component only reflects
the performance of assets in certain countries or certain industry sectors. In that case, the Securityholders
are facing concentration risks. In case of unfavourable economic developments in a country or with
regard to one industry sector such development may have negative impacts for the Securityholder. If
several countries or sectors are represented in one index, it is possible that these are weighted in an
uneven manner. This means that an unfavourable development in a country or one industry sector with
high weighting in the index will affect the value of the index in a disproportionately negative manner.

Securityholders should be aware that selecting an index is not based on the expectations or evaluations
of the Issuer or the Calculation Agent with regard to the future performance of the selected index.
Securityholders should therefore assess the future performance of an index based on their own
knowledge and the information available to them.

Influence of the Issuer or the index sponsor on the index

If the Issuer or any of its affiliates is not the index sponsor, the index composition of the respective index
as well as the method of calculating the index is determined by the index sponsor alone or in cooperation
with other entities. In this case, the Issuer has no influence on the composition or method of calculating
the index. An amendment of the index composition may have an adverse impact on its performance. If,
after an amendment by the index sponsor, the index is no longer comparable to the original index the
Issuer has the right to adjust or terminate the Securities, if so specified in the Final Terms. Such an
adjustment or termination may lead to total or partial loss of the invested capital.

In accordance with the relevant index rules, the index sponsor may be entitled to make changes to the
composition or calculation of the index or to permanently discontinue the calculation and publication of
the index, which may have a negative effect on the performance of the Securities, or to permanently
discontinue the calculation and publication of the index used as the Underlying or, as the case may be,
a Basket Component without issuing a successor index.

If the Issuer or any of its affiliates is not the index sponsor, the Securities with the index as the Underlying
or, as the case may be, a Basket Component are not in any way sponsored, endorsed, sold or promoted
by the index sponsor. Such index sponsor makes no warranty or representation whatsoever, express or
implied, either as to the results to be obtained from the use of the index or the value at which the index
stands at any particular time. Such an index is determined, composed and calculated by its respective
index sponsor, without regard to the Issuer or the Securities. Such an index sponsor is not responsible or
liable for the Securities to be issued, the administration, marketing or trading of the Securities. Therefore,
any decisions regarding the index used as the Underlying or, as the case may be, a Basket Component
taken by the index sponsor could go directly against the interests of the Securityholders and adversely
affect the value of the Securities.
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If the Issuer or any of its affiliates acts as index sponsor or as index calculation agent, conflicts of interests
may arise, since any calculation and/or determination of the index sponsor or as index calculation agent
has immediate impact on the amount payable under the Securities.

Potential investors in the Securities should furthermore be aware that the Issuer is in case that the
calculation and/or publication of any index used as the Underlying or, as the case may be, a Basket
Component is permanently discontinued, pursuant to the Conditions of the Securities, entitled to
terminate and redeem the Securities in total prior to the scheduled maturity of the Securities. This could
result in a partial or total loss of the invested capital.

Risks associated with new or not customary indices

Using a not customary or new index as the Underlying or, as the case may be, a Basket Component may
involve a lower level of transparency as regards the composition, continuation and calculation of the
index than using a customary index accepted in the financial markets would. Information concerning a
not customary index may be less readily available and the composition of such an index may depend
much more on subjective criteria than the composition of a customary index would.

Each of these risks may have a material adverse effect on the level or availability of the index and
consequently on the value of the Securities.

Adverse effect of fees on the index

An index used as the Underlying or, as the case may be, a Basket Component may in accordance with
its index rules include fees (e.g. calculation fees or fees related to changes in the composition of the
index), which are taken into account when calculating the level of the index. As a result, any of these
index fees reduce the level of the index and have an adverse effect on the index and reduce any amounts
to be paid under the Securities. In certain cases, this could even lead to a partial or total loss of the
invested capital.

Dividends are not taken into account / price index

If the index used as the Underlying or, as the case may be, a Basket Component is calculated as a so-
called price index, dividends or other distributions, if any, that are paid out from the index components
are not taken into account when calculating the level of the index and may have a negative impact on
the price of the index, because the index components will be traded at a discount after the pay-out of
dividends or distributions. Thus, Securityholders generally do not participate in any dividends or other
distributions paid out or made on components contained in the index used as an Underlying or, as the
case may be, as a Basket Component.

Risks in relation to the comparison of the performance of a price index and a performance or total return
index

If, for the calculation or specification of amounts payable under the Securities, the performance of a
price index is compared with the performance of a total return index potential investors should note that
the calculation of the price index does — in contrast to a total return index — not take into account
dividends or other distributions, if any, that are paid out from the index components. As a result, the
performance of a total return index will - compared to the performance of a price index — always look
more positive than the performance of the price index.

The basis of calculating the price of the Underlying or, as the case may be, the Basket Component may
change during the term of the Securities

The basis of calculating the price of the index used as the Underlying or, as the case may be, a Basket
Component or of the index components may vary during the term of the Securities and may negatively
affect the market value of the Securities.

Risk of country or sector related indices

It is possible that the index used as the Underlying or, as the case may be, a Basket Component only
reflects the performance of assets in certain countries or certain industry sectors. In that case, the
Securityholders are facing concentration risks. In case of unfavourable economic developments in a
country or with regard to one industry sector such development may have negative impacts for the
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Securityholder. If several countries or sectors are represented in one index, it is possible that these are
weighted in an uneven manner. This means that an unfavourable development in a country or one
industry sector with high weighting in the index will affect the value of the index in an disproportionately
negative manner. Such negative development could lead to a partial or total loss of the invested capital.

Currency exchange risk contained in indices

Index components may be listed in a different currency and therefore be exposed to different currency
influences (this applies particularly for country or sector related indices). Also, it is possible that index
components are converted first from one currency to the currency which is relevant for the calculation
of the index only to then have to be converted again in order to calculate or specify an amount payable
under the Securities. In such cases, Securityholders bear several currency risks, which may not be clearly
recognisable for Securityholders.

Publication of the index composition not constantly updated

Some index sponsors publish the composition of the relevant indices not completely or only after a time
lag on a website or in other media specified in the Final Terms. In this case the composition shown might
not always be the current composition of the respective index used for calculating amounts payable
under the Securities. The delay may be substantial, may under certain circumstances last several months
and the calculation of amounts payable under the Securities may be negatively affected.

Specific risks related to a non-exchange traded fund as the Underlying or a Basket Component

In case of a non-exchange traded fund as the Underlying or a Basket Component, as the case may
be, as specified in the definition of "Underlying" contained in the section “Product Terms" of the relevant
Final Terms,
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the level of the Redemption Amount, Termination Amount or, as the case may be, Securityholder
Termination Amount in respect of the Securities, if any, is determined by reference to the price of any
fund units used as the Underlying or, as the case may be, a Basket Component. Consequently, any risks
related to a direct investment in the relevant fund units used as the Underlying or, as the case may be,
a Basket Component may also have an impact on the Securities and reduce the value of the Securities
and of any amounts payable under the Securities to the Securityholders. In the worst case, this can lead
to a total loss of the Securityholders' investment in the Securities. Potential investors should therefore
consider the following risks specifically related to fund units:

Market risk

Given that reduced market prices or losses in value incurred by the securities or other investments held
by any fund will be reflected in the price of individual fund units used as the Underlying or, as the case
may be, a Basket Component, there is a principal risk of a decrease in the unit prices. Even a broad
variation and diversification of the fund's investments cannot avoid the risk that a decreasing overall
development at certain markets or stock exchanges results in a decrease of fund unit prices.

llliquid investments

The fund whose fund units comprise the Underlying or, as the case may be, a Basket Component may
invest in assets that are illiquid or subject to a minimum holding period. It may therefore be difficult for
the fund to sell these assets at a reasonable price or at all if it is forced to do so in order to generate
liquidity. The fund may suffer considerable losses if it needs to sell illiquid assets in order to redeem units
and selling the illiquid assets is only possible at a very low price. This may negatively affect the value of
the fund units used as the Underlying or, as the case may be, a Basket Component and thus of the
Securities and could even lead to partial or total loss of the invested capital.

Investments in illiquid assets may also result in difficulties when calculating the net asset value of the
fund and thus delay distributions in connection with the Securities.

Delayed publication of the net asset value

It may be possible in certain situations that the publication of the net asset value by a fund whose fund
units are used as the Underlying or, as the case may be, a Basket Component is delayed. This may result
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in a delay of the redemption of the Securities and have a disadvantageous effect on the value of the
Securities, for instance, in case of a negative market development, potentially even leading to partial or
total loss of the invested capital.

Liquidation of a fund

There is the risk that a fund whose fund units are used as the Underlying or, as the case may be, a Basket
Component is liquidated during the term of the Securities. In such case, the Issuer shall be entitled to
modify the relevant Conditions of the Securities accordingly. Such modifications may, in particular,
consist of one fund being replaced by another fund. In addition, there is also the possibility of a
premature termination of the Securities by the Issuer.

Concentration risks

The fund used as the Underlying or, as the case may be, a Basket Component may in accordance with
its fund rules concentrate its assets with a focus on certain countries, regions or industry sectors. This
can result in the fund being subject to a higher volatility as compared to funds with a broader
diversification as regards countries, regions or industry sectors. The value of investments in certain
sectors, countries or regions may be subject to strong volatility within short periods of time. This also
applies to funds focusing their investments on certain asset classes such as commodities. Funds investing
their assets in less regulated, small and exotic markets, are subject to certain further risks. Such risks may
include the risk of government interventions resulting in a total or partial loss of assets or of the ability
to acquire or sell them at the fund's discretion. Such markets may not be regulated in a manner typically
expected from more developed markets. If a fund concentrates its assets in emerging markets, this may
involve a higher degree of risk as exchanges and markets in these emerging market countries or certain
Asian countries such as Indonesia may be subject to stronger volatility than exchanges and markets in
more developed countries. Political changes, foreign currency exchange restrictions, foreign exchange
controls, taxes, restrictions on foreign investments and repatriation of invested capital can have a
negative impact on the investment result and therefore the value of the fund units used as the Underlying
or, as the case may be, a Basket Component.

Currency risks

In case of the investments of the fund whose fund units are used as the Underlying or, as the case may
be, a Basket Component being denominated in different currencies or in case of the investment and the
relevant fund units being denominated in a currency other than the currency in which the net asset value
of the fund is calculated, certain additional correlation risks may apply. These correlation risks depend
on the degree of dependency of currency fluctuations of the relevant foreign currency to the currency
in which the net asset value is calculated. Hedging transactions, if any, of the fund may not exclude
these risks.

Markets with limited legal certainty

The fund whose fund units are used as the Underlying or, as the case may be, a Basket Component may
invest in markets with a low legal certainty and will then be subject to additional risks, such as the risk
of unpredictable governmental measures, which may entail a loss in the fund's value.

Dependence on investment manager

The performance of the fund whose fund units are used as the Underlying or, as the case may be, a
Basket Component depends on the performance of the investments chosen by the investment manager
in order to implement the applicable investment strategy. In practice, the fund's performance strongly
depends on the expertise of the investment manager responsible for making the investment decisions.
If such investment manager leaves the fund or is replaced, this may result in losses and/or a liquidation
of the fund concerned.

The investment strategies, the investment restrictions and investment objectives of a fund may allow for
considerable room for an investment manager's discretionary decision when investing the relevant assets
and no warranty can be given that the investment manager's investment decisions will result in profits
or that these constitute an effective hedging against market or other risks. No warranty can be given
that the fund will be able to successfully implement its investment strategy as outlined in its
documentation. It is therefore possible that, despite funds with a similar investment strategy experiencing
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a positive performance, the performance of the fund underlying the Securities (and thus the Securities)
undergo a negative development.

Risks related to the fund management; Conflicts of interest

There is the risk that the fund manager or the investment advisor of the fund whose fund units are used
as the Underlying or, as the case may be, a Basket Component will make wrong decisions in connection
with investments by the fund. There even is a risk that the fund manager or the investment advisor of
the fund whose fund units are used as the Underlying or, as the case may be, a Basket Component will
make decisions to the detriment of the fund. There is furthermore the risk that the fund manager or the
investment advisor violates the law or agreed investment strategies. Moreover, the fund manager or the
investment advisor can act illegally, for example, by embezzling assets of the investment fund or violating
provisions on market abuse. This can have a substantial, adverse impact on the value of the fund whose
fund units are used as the Underlying or, as the case may be, a Basket Component. In the operation of
the fund whose fund units are used as the Underlying or, as the case may be, a Basket Component,
certain conflicts of interest may arise that can have negative impact on the fund's performance. For
example, persons involved in the fund management or advisory activities in relation to the fund may also
act at the same time for companies, which they recommend for investment by the fund. Any of these
risks related to the fund management may have a material adverse effect on the value of the fund whose
fund units are used as the Underlying or, as the case may be, a Basket Component and, consequently,
also on the value of the Securities.

Fees on different levels

Fees charged by the fund whose fund units are used as the Underlying or, as the case may be, a Basket
Component may have a significant negative impact on the value of such fund units and the net asset
value of the fund. Fees charged in relation to a fund can be incurred on different levels. Usually fees,
e.g. management fees, are incurred at fund level. In addition, expenses and cost may be incurred when
the services of third parties are commissioned in connection with the fund administration. With respect
to investments made by the fund, such as investments in other funds or other collective investment
vehicles, further charges might be incurred. This may have a negative impact on these investments and,
consequently, in the fund's performance.

Performance fees may be agreed upon on the level of the fund. Such fee arrangements can create an
inducement to invest assets in a more risk oriented or speculative manner than would be the case if no
performance fee arrangement existed. Performance fees may even be incurred where the overall fund
performance is negative. Consequently performance fees can be incurred on the level of the fund even
if an investment in the Securities results in a loss to the investor. This could exacerbate partial losses of
the invested capital and, in extreme circumstances, even result in total loss of the invested capital.

Limited supervision

Funds may not be regulated or may invest in investment vehicles that are not subject to supervision. If
unregulated funds become subject to supervision, this may negatively impact the value of the fund units
used as the Underlying or, as the case may be, a Basket Component, and, consequently, of the Securities.

Specific risks related to an exchange traded fund as the Underlying or a Basket Component

In case of an exchange traded fund as the Underlying or a Basket Component, as the case may
be, as specified in the definition of "Underlying" contained in the section "Product Terms" of the relevant
Final Terms,
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the level of the Redemption Amount, Termination Amount or, as the case may be, Securityholder
Termination Amount in respect of the Securities, if any, is determined by reference to the price of any
exchange traded fund units in an exchange traded fund used as the Underlying or, as the case may be,
a Basket Component, any risks related to a direct investment in such exchange traded fund units may
also have an impact on the Securities and reduce the value of the Securities and of any amounts payable
under the Securities to the Securityholders. In the worst case, this can lead to a total loss of the
Securityholders' investment in the Securities. Potential investors should therefore consider the following
risks specifically related to exchange traded fund units in an exchange traded fund used as the
Underlying or, as the case may be, a Basket Component:
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Concept of an Exchange Traded Fund; Listing

An exchange traded fund ("ETF" or the "Fund") is a fund managed by a domestic or non-domestic
management company or, as the case may be, an estate organised as a corporate fund, whose fund
units ("Fund Units") are listed on a securities exchange. There is the risk that such admission or listing
will not be maintained during the whole life of the Securities. In addition, a listing does not imply that
the Fund Units are liquid at any time and, hence, may be sold via the securities exchange at any time,
since trading in the securities exchange may be suspended in accordance with the relevant trading rules.
Investors should be aware that if a Fund Unit is delisted or becomes illiquid, that could have an adverse
effect on the value of the Securities and could lead to partial or total loss of the invested capital.

Pricing Factors; Use of Estimates

The price of any Fund Units used as the Underlying or, as the case may be, a Basket Component mainly
depends in the price per unit of the ETF and, consequently, on the aggregate value of assets held by the
ETF less any liabilities, being the so-called net asset value. Any negative performance or losses of the
securities or other investments made by the ETF for the purposes of replicating the performance of a
benchmark (cf. below "Replication of the performance of a benchmark; tracking error") will result in a
loss of the ETF and a decline in the value of the Fund Units used as the Underlying or, as the case may
be, a Basket Component. Even a broad spread of its investments and a strong diversification of the ETF's
investments cannot exclude the risk that any negative development on certain markets or exchanges will
lead to a decline in the price per unit of the ETF.

As ETFs generally calculate their net asset value on a daily basis only, the price of the ETF as continuously
published by the securities exchange is usually based on the estimated net asset values. These estimates
may differ from the final net asset value as subsequently published by the Funds. Therefore, the general
risks during trading hours exists that the performance of the ETF and of its actual net asset value may
deviate.

Replication of the performance of a benchmark; tracking error

ETFs are designed to replicate as closely as possible the performance of an index, basket or specific single
assets (each an "ETF-Benchmark"). However, the ETF conditions can allow an ETF-Benchmark to be
substituted. Therefore, an ETF might not always replicate the original ETF-Benchmark.

For the purpose of tracking an ETF-Benchmark, ETFs can use full replication and invest directly in all
components comprised in the ETF-Benchmark, synthetic replication using for example a swap, or other
tracking techniques such as sampling. The value of the ETFs is therefore in particular based on the
performance of the holdings used to replicate the ETF-Benchmark. There is the risk that the performance
of the ETF differs from the performance of the ETF-Benchmark (tracking error).

Unlike other collective investment schemes, ETFs are usually not actively managed by the management
company of the ETF. In fact, investment decisions are determined by the relevant ETF-Benchmark and its
components. In case that the underlying ETF-Benchmark shows a negative performance, ETFs are subject
to an unlimited performance risk in particular when they are using full replication or synthetic replication
techniques. This can have a negative impact on the performance of any Fund Units used as the
Underlying or, as the case may be, a Basket Component and, therefore, the performance of the
Securities.

Tracking an ETF-Benchmark typically entails further risks:

. An ETF using a full replication technique for tracking the performance of the ETF-
Benchmark may not be able to acquire all components of that ETF-Benchmark or sell
them at reasonable prices. This can affect the ETF's ability to replicate the ETF-
Benchmark and may have a negative effect on the ETF's overall performance.

. ETFs using swaps for synthetic replication of the ETF-Benchmark may be exposed to the
risk of a default of their swap counterparties. ETFs might retain substituting contractual
rights in case of default of the swap counterparty. However, there is the risk that the
ETF does not receive or not receive the full amount due to it if the swap counterparty
were not in default.
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. ETFs replicating the ETF-Benchmark using sampling techniques (i.e. not using full
replication and without using swaps) may create portfolios of assets which are not ETF-
Benchmark components at all or do only comprise some components of the ETF-
Benchmark. Therefore, the risk profile of such ETF is not necessarily consistent with the
risk profile of the ETF-Benchmark.

o If ETFs use derivatives to replicate or to hedge its positions, this may result in losses
which are significantly higher than any losses of the ETF-Benchmark (leverage effect).

Therefore, potential investors should be aware that an ETF Constituent may not perfectly track the
relevant ETF-Benchmark. Accordingly, even if the value of the relevant ETF-Benchmark increases, it is
possible that the value of the corresponding Fund Unit used as the Underlying or, as the case may be, a
Basket Component decreases. This could lead to an overall decrease in the value of the Securities and to
partial or total loss of the invested capital.

Concentration risks

An ETF whose Fund Units are used as the Underlying or, as the case may be, a Basket Component may
in accordance with its fund rules concentrate its assets with a focus on certain countries, regions or
industry sectors while replicating the ETF-Benchmark. This can result in the ETFs being subject to a higher
volatility as compared to funds with a broader diversification as regards countries, regions or industry
sectors. The value of investments in certain sectors, countries or regions may be subject to strong volatility
within short periods of time. This also applies to ETFs focusing their investments on certain asset classes
such as commodities. ETFs investing their assets in less regulated, small and exotic markets, are subject
to certain further risks. Such risks may include the risk of government interventions resulting in a total
or partial loss of assets or of the ability to acquire or sell them at the fund's discretion. Such markets may
not be regulated in a manner typically expected from more developed markets. If an ETF concentrates
its assets in emerging markets, this may involve a higher degree of risk as exchanges and markets in
these emerging market countries or certain Asian countries such as Indonesia may be subject to stronger
volatility than exchanges and markets in more developed countries. Political changes, foreign currency
exchange restrictions, foreign exchange controls, taxes, restrictions on foreign investments and
repatriation of invested capital can have a negative impact on the investment result and therefore the
value of the Fund Units in the ETF.

Potential investors should be aware that, if any concentration risks in respect of a Fund Unit used as the
Underlying or, as the case may be, a Basket Component materialise, this could have an adverse effect
on the value of the corresponding Fund Unit. This could lease to an overall decrease in the value of the
Securities and to partial or total loss of the invested capital.

Currency risks

In case of the investments of the ETF whose Fund Units are used as the Underlying or, as the case may
be, a Basket Component being denominated in different currencies or in case of the investment and the
Fund Units being denominated in a currency other than the currency in which the net asset value is
calculated, certain addition correlation risks may apply. These correlation risks depend on the degree of
dependency of currency fluctuations of the relevant foreign currency to the currency in which the net
asset value is calculated. Hedging transactions, if any, of the ETF may not exclude these risks.
Furthermore, it should be noted that the ETF-Benchmark may not be denominated in the fund's base
currency. If the ETF-Benchmark is converted into the ETF currency in particular for determining fees and
costs, currency exchange rate fluctuations may reduce the value of the ETF Constituents.

Conflicts of interest

In the operation of the ETF certain conflicts of interest may arise that can have negative impact on the
ETF's performance. For persons involved in the fund management or advisory activities in relation to the
ETF conflicts of interest can arise from retrocessions or other inducements. In addition, persons involved
in the fund management or advisory activities to the ETF or their employees may provide services such
as management, trading or advisory services for third parties at the same time. Although they will usually
aim to distribute the investment opportunities equally to their clients, the fund portfolio and portfolios
of other clients may differ even if their investment objectives are similar. Any of these persons might be
induced to allocate lucrative assets first to a portfolio involving the highest fees. Persons providing
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management, trading or advisory services to the ETF may make recommendations or enter into
transactions which are different to those of the ETF or may even compete with the ETF.

Fees on different levels

Fees charged by the ETF may have a significant negative impact on the value of any Fund Units used as
the Underlying or, as the case may be, a Basket Component and the net asset value of the ETF. Fees
charged in relation to an ETF can be incurred on different levels. Usually fees, e.g. management fees, are
incurred at fund level. In addition, expenses and cost may be incurred when the services of third parties
are commissioned in connection with the fund administration. With respect to investments made by the
ETF, such as investments in other funds or other collective investment vehicles, further charges might be
incurred. This may have a negative impact on these investments and, consequently, on the value of the
corresponding Fund Units used as the Underlying or, as the case may be, a Basket Component. This
could lead to an overall decrease in the value of the Securities and to partial or total loss of the invested
capital.

Performance fees may be agreed upon on the level of the ETF. Such fee arrangements can create an
inducement to invest assets in a more risk oriented or speculative manner than would be the case if no
performance fee arrangement existed. Performance fees may even be incurred where the ETF
underperforms the ETF-Benchmark. Even if the ETF outperforms its ETF-Benchmark, performance fees
might be triggered even though the overall fund performance is negative (for example where the ETF-
Benchmark's performance is negative). Consequently performance fees can be incurred on the level of
the ETF even if an investment in the Securities results in a partial or total loss of the invested capital. Such
fees could therefore increase the loss suffered by an investor in the Securities.

Limited supervision

ETFs may not be regulated or may invest in investment vehicles that are not subject to supervision. If
unregulated funds become subject to supervision, this may negatively impact the value of any Fund Units
used as the Underlying or, as the case may be, a Basket Component, and, consequently, of the Securities.

Liguidity risks

ETFs and Fund Units may be less liquid than the individual components of the relevant ETF-Benchmark.
Consequently, in case of an early termination of the ETF, any Fund Units used as the Underlying or, as
the case may be, a Basket Component at such time may be more difficult to realise than if the Securities
were linked directly to such individual components. In certain circumstances, it may only be possible to
realise such Fund Units used as the Underlying or, as the case may be, a Basket Component at a loss.
This could lead to an overall decrease in the value of the Securities and to partial or total loss of the
invested capital.

Specific risks related to a futures contract as the Underlying or a Basket Component

In case of a futures contract as the Underlying or a Basket Component, as the case may be, as
specified in the definition of "Underlying" contained in the section "Product Terms" of the relevant Final

Terms,
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the level of the Redemption Amount, Termination Amount or, as the case may be, Securityholder
Termination Amount in respect of the Securities, if any, is determined by reference to the price of any
futures contracts used as the Underlying or, as the case may be, a Basket Component. Consequently,
any investment in the Securities is, to a certain extent, subject to market risks similar to direct investment
in such futures contract used as the Underlying or, as the case may be, a Basket Component.
Consequently, any risks related to a direct investment in a futures contract used as the Underlying or, as
the case may be, a Basket Component may also have an impact on the Securities and reduce the value
of the Securities and of any amounts payable under the Securities to the Securityholders. In the worst
case, this can lead to a total loss of the Securityholders' investment in the Securities. Potential investors
should therefore consider the following risks specifically related to futures contracts used as the
Underlying or, as the case may be, a Basket Component, as the case may be:
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Difference between spot price and price of a futures contract used as Underlying

Futures contracts used as the Underlying or, as the case may be, a Basket Component are standardised
transactions relating to financial instruments (e.g. shares, indices, interest rates, currencies) - so-called
financial futures- or to commodities and precious metals (e.g. oil, wheat, sugar, gold, silver) - so-called
commodities futures.

A futures contract represents a contractual obligation to buy or sell a fixed amount of the underlying
commodities, precious metals or financial instruments on a fixed date at an agreed price. Futures
contracts are traded on futures exchanges and are standardised with respect to contract amount, type,
and quality of the underlying, as well as to delivery locations and dates (where applicable). Futures
contracts, however, are normally traded at a discount or premium to the spot prices of their underlying.

Futures prices can differ substantially from the spot price of the underlying financial instrument (e.g.
shares, indices, interest rates, currencies) or underlying commodity and precious metal (e.g. oil, wheat,
sugar, gold, silver). Moreover, the investor in Securities linked to the futures price of a certain underlying
(e.g. financial instrument, commodity or precious metal) must be aware of the fact that the futures price
and, accordingly, the value of the Securities does not always move in the same direction or at the same
rate as the spot price of such underlying. Therefore, the value of the Securities can fall substantially even
if the spot price of the relevant underlying of the futures contract remains stable or rises. In such case,
investors could suffer partial or total loss of the invested capital.

Contango and backwardation

For the purpose of trading on an exchange, futures contracts are standardised with respect to their term
(e.g. 3, 6, 9 months). Futures contracts used as the Underlying or, as the case may be, a Basket
Component may have an expiration date different from the term of the Securities. In such a case, the
Issuer will replace any expired futures contracts used as the Underlying or, as the case may be, a Basket
Component by futures contracts which - except for their expiration date, which will occur on a later date
- has the same contract specifications as the initial futures contracts used as the Underlying or, as the
case may be, a Basket Component (the "Roll Over"). Such a Roll Over can be repeated several times.

The prices of the longer-term and the shorter-term futures contracts used as the Underlying or, as the
case may be, a Basket Component can differ even if all other contract specifications are the same. If the
prices of longer-term futures contracts are higher than the price of the shorter-term futures contracts to
be exchanged in a Roll Over (so-called contango), the number of futures contracts held is reduced with
such Roll Over. Conversely, if the prices of short-term futures contracts are higher (so-called
backwardation), the number of futures contracts held is increased with such Roll Over (without taking
into account roll over expenses). In addition, expenses for the Roll Over itself are incurred. This could
result in a worse performance of the Securities overall and, therefore, in lower returns realised by
Securityholders.

Replacement or termination

If it is impossible to replace an expiring futures contract used as the Underlying or, as the case may be,
a Basket Component with a futures contract with identical features (except for the term to maturity),
the Final Terms may provide for replacement with another, potentially less advantageous, futures
contract used as the Underlying or, as the case may be, a Basket Component or termination of the
Securities by the Issuer. Therefore, the Securityholder cannot rely on participating in the performance of
the original futures contract used as the Underlying or, as the case may be, a Basket Component
throughout the entire term of the Securities. Moreover, any replacement or termination of the original
futures contracts used as the Underlying or, as the case may be, a Basket Component may reduce the
value of the Securities and of any amounts payable under the Securities to the Securityholders.

Specific risks related to an interest rate or a reference rate as the Underlying or a Basket
Component

In case of an interest rate and a reference rate as the Underlying or a Basket Component, as the
case may be, as specified in the definition of "Underlying" contained in the section "Product Terms" of
the relevant Final Terms,
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the level of the Redemption Amount, Termination Amount or, as the case may be, Securityholder
Termination Amount in respect of the Securities is determined by reference to the price of the interest
rate or, as the case may be, the reference rate used as the Underlying or, as the case may be, a Basket
Component. Consequently, any risks related to a direct investment in the interest rate or, as the case
may be, the reference rate used as the Underlying or, as the case may be, a Basket Component may also
have an impact on the Securities and reduce the value of the Securities and of any amounts payable
under the Securities to the Securityholders. Interest rates and reference rates used as the Underlying or,
as the case may be, a Basket Component are determined by offer and demand on the international
money and capital markets, which in turn are influenced by economic factors, speculation and
interventions by central banks and governments as well as other political factors. The interest rate level
on the money and capital markets is often highly volatile. In the worst case, this can lead to a total loss
of the Securityholders' investment in the Securities.

Specific risks related to a currency exchange rate as the Underlying or a Basket Component

In case of an currency exchange rate as the Underlying or a Basket Component, as the case may
be, as specified in the definition of "Underlying" contained in the section "Product Terms" of the relevant
Final Terms,
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the level of the Redemption Amount, Termination Amount or, as the case may be, Securityholder
Termination Amount in respect of the Securities is determined by reference to the price of the currency
exchange rate used as the Underlying or, as the case may be, a Basket Component. Consequently, any
risks related to a direct investment in the underlying currency(ies) may also have an impact on the
Securities and reduce the value of the Securities and of any amounts payable under the Securities to the
Securityholders. In particular, this will apply if the relevant underlying currency is the currency of an
emerging market jurisdiction. Therefore, potential investors should be familiar with foreign exchange
rates as an asset class. Furthermore, legal restrictions on the free exchangeability may adversely affect
the value of the Securities. In the worst case, this can lead to a total loss of the Securityholders'
investment in the Securities. Potential investors should therefore consider the following risks specifically
related to currency exchange rates used as the Underlying or, as the case may be, a Basket
Component:

Specific risks related to 24-hour trading in currency exchange rates

In cases of currency exchange rates used as the Underlying or, as the case may be, a Basket Component,
it should be noted that the values are traded 24 hours a day through the time zones of Australia, Asia,
Europe and America. Potential investors of the Securities should, therefore, be aware that a relevant limit
or, as the case may be, threshold, if applicable, described in the Conditions of the Securities, may be
reached, exceeded or fallen short at any time and even outside of local or the business hours of the
Issuer, the Calculation Agent or the Manager.
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C. RISK FACTORS (IN THE GERMAN LANGUAGE)

Die folgende Fassung der Risikofaktoren ist in der deutschen Sprache verfasst. Die maBgeblichen
Endgiiltigen Bedingungen geben an, welches die maBgebliche Sprachfassung in Bezug auf die
Wertpapiere ist.

Geben die maBgeblichen Endgiiltigen Bedingungen die englische Sprachfassung als verbindlich an,
wird die unverbindliche Ubersetzung in die deutschen Sprache lediglich aus Griinden der besseren
Lesbarkeit zur Verfiigung gestellt. Geben die maBgeblichen Endgiiltigen Bedingungen die deutsche
Sprachfassung als verbindlich an, wird die unverbindliche Ubersetzung in die englische Sprache
lediglich aus Griinden der besseren Lesbarkeit zur Verfiigung gestellt.

Nachstehend werden die spezifischen Risikofaktoren in Hinblick auf die Wertpapiere (siehe Abschnitt "I.
Wesentliche Risiken in Hinblick auf die Wertpapiere", vgl. Seiten 123 ff. dieser Wertpapierbeschreibung) und auf
die Basiswerte (siehe Abschnitt "Il. Wesentliche Risiken in Hinblick auf die Basiswerte", vgl. Seiten 215 ff. dieser
Wertpapierbeschreibung) beschrieben, die fir eine fundierte Anlageentscheidung in die Wertpapiere von
wesentlicher Bedeutung sind. Welche Faktoren einen Einfluss auf die gemaB der Wertpapierbeschreibung
angebotenen bzw. an einem geregelten oder anderen gleichwertigen Markt gelisteten Wertpapiere haben
kénnen, hangt von verschiedenen miteinander verbundenen Faktoren ab, insbesondere der Art der Wertpapiere
und des Basiswerts bzw., falls in den anwendbaren Produktbedingungen in der Definition "Basiswert" ein
"Korb" als anwendbar angegeben ist, der Korbbestandteile.

Fiir jede Kategorie werden die Risikofaktoren an erster Stelle genannt, die nach Einschiatzung der
Emittentin zum Datum dieser Wertpapierbeschreibung am wesentlichsten sind. Die Emittentin hat
eine qualitative Einschatzung der Wesentlichkeit unter Beriicksichtigung der negativen Auswirkungen
fiir die Emittentin infolge des Eintritts eines Risikos und der Wahrscheinlichkeit des Eintritts des Risikos
vorgenommen. Die Tragweite der negativen Folgen jedes der nachstehend beschriebenen
Risikofaktoren fiir die Wertpapiere wird unter Beriicksichtigung des Umfangs der Verluste
eingesetzten Kapitals (bis hin zum Totalverlust), anfallender weiterer Kosten in Bezug auf die
Wertpapiere oder beschriankter Ertrdge aus den Wertpapieren beschrieben. Eine Beurteilung der
Wahrscheinlichkeit des Eintritts von Risiken und der Tragweite der negativen Folgen ist auch vom
Basiswert bzw., falls in den anwendbaren Produktbedingungen in der Definition "Basiswert" ein
"Korb" als anwendbar angegeben ist, von den Korbbestandteilen, den jeweiligen Parametern und
Produktmerkmalen, die beziiglich der Art der Wertpapiere in den jeweiligen Endgiiltigen Bedingungen
angegeben sind, sowie von den zum Datum der maBgeblichen Endgiiltigen Bedingungen gegebenen
Umstanden abhangig.

l. WESENTLICHE RISIKEN IM HINBLICK AUF DIE WERTPAPIERE

Eine Anlage in die Wertpapiere unterliegt bestimmten wesentlichen Risiken. Diese Risiken k&nnen unter anderem
aus Risiken aus dem Aktienmarkt, Rohstoffmarkt, Rentenmarkt, Devisenmarkt, Zinssatzen, Marktvolatilitat,
wirtschaftlichen und politischen Risikofaktoren bestehen, sowohl einzeln als auch als Kombination dieser und
anderer Risikofaktoren. Die wesentlichen spezifischen Risikofaktoren in Hinblick auf die Wertpapiere werden
nachstehend dargestellt.

Der Wert der Wertpapiere bzw. die Hohe des nach den in den Endgdltigen Bedingungen enthaltenen
Produktbedingungen zusammen mit den in dieser Wertpapierbeschreibung enthaltenen Allgemeinen
Bedingungen, gemeinsam die "Bedingungen" der jeweiligen Wertpapiere, gegebenenfalls zu zahlenden
Geldbetrags oder, falls in der Definition "Wertpapiere" in dem Abschnitt "Produktbedingungen" der
maBgeblichen Endglltigen Bedingungen das Produktmerkmal "Physische Lieferung" als anwendbar
angegeben ist, des Werts des in einer entsprechenden Anzahl zu liefernden Physischen Basiswerts hangt
insbesondere von den potenziellen kinftigen Wertentwicklungen des Basiswerts bzw. der Korbbestandteile ab.
Da mehrere Risikofaktoren den Wert der Wertpapiere gleichzeitig beeinflussen kénnen, lasst sich die Auswirkung
eines einzelnen Risikofaktors nicht voraussagen. Zudem kénnen mehrere Risikofaktoren auf bestimmte Art und
Weise zusammenwirken, so dass sich deren gemeinsame Auswirkung auf die Wertpapiere ebenfalls nicht
voraussagen lasst. Uber die Auswirkungen einer Kombination von Risikofaktoren auf den Wert der Wertpapiere
lassen sich keine verbindlichen Aussagen treffen. Die Wertpapiere eignen sich nicht fiir eine langfristige
Anlage.
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Bei den Wertpapieren handelt es sich um eine Risikoanlage, die mit der Méglichkeit von Totalverlusten
hinsichtlich des von den Wertpapiergldubigern eingesetzten Kapitals verbunden ist.
Wertpapierglaubiger erleiden einen Verlust, wenn ein Betrag, soweit anwendbar, oder, falls in Definition
"Wertpapiere" in dem Abschnitt "Produktbedingungen" der maBgeblichen Endgdltigen Bedingungen das
Produktmerkmal "Physische Lieferung" als anwendbar angegeben ist, der Wert des erhaltenen Physischen
Basiswerts unter dem Kaufpreis der Wertpapiere (einschlieBlich etwaiger Transaktionskosten) liegt. Auch wenn
die Wertpapiere zum Ende der Laufzeit im Umfang des Mindestbetrags kapitalgeschitzt sind und das
Verlustrisiko zunachst auf den Mindestbetrag begrenzt ist, tragen Investoren das Risiko der Verschlechterung der
finanziellen Leistungsfahigkeit der Emittentin und der daraus folgenden moglichen Unfahigkeit der Emittentin,
ihren Verpflichtungen aus den Wertpapieren nachzukommen. Potenzielle Erwerber miissen deshalb bereit
und in der Lage sein, einen Totalverlust hinzunehmen.

1. Wesentliche Risiken im Hinblick auf den Rang und die Eigenschaften der Wertpapiere im Falle
einer Insolvenz der Emittentin

In dieser Risikokategorie werden die spezifischen wesentlichen Risiken im Hinblick auf den Rang und die
Eigenschaften der Wertpapiere im Falle einer Insolvenz der Emittentin dargestellt, wobei die nach
Einschatzung der Emittentin zum Datum dieser Wertpapierbeschreibung wesentlichsten Risiken an erster
Stelle genannt werden: Diese sind " 1.1 Wertpapiergldubiger sind dem Risiko eines Bail-In ausgesetzt"
und "1.2 Keine gesetzliche oder freiwillige Einlagensicherung”.

1.1 Wertpapierglaubiger sind dem Risiko eines Bail-In ausgesetzt

Falls die Eidgendssische Finanzmarktaufsicht ("FINMA") als Aufsichtsbehérde der Emittentin
AbwicklungsmaBBnahmen gegeniiber der Emittentin anwendet und eine Herabschreibung oder
Umwandlung von Schuldverschreibungen in Eigenkapital der Emittentin vornimmt, hatten
Wertpapierglaubiger keinen weiteren Anspruch aus den Wertpapieren gegen die Emittentin.

Die Emittentin und die Wertpapiere unterliegen dem Schweizer Bankengesetz sowie der
Bankeninsolvenzverordnung der FINMA, die die FINMA als zustandige Abwicklungsbehoérde
insbesondere ermdchtigt, unter Umstanden bestimmte Abwicklungsinstrumente gegenUber
Kreditinstituten anzuwenden. Dies schlieBt die Herabschreibung oder die Umwandlung von
Schuldverschreibungen in Eigenkapital (der so genannter Bail-In) ein. Eine Herabschreibung oder
Umwandlung wurde die Emittentin insoweit von ihren Verpflichtungen aus den Wertpapieren befreien.
Wertpapiergldubiger hatten keinen weiteren Anspruch aus den Wertpapieren gegen die Emittentin. Die
Abwicklungsinstrumente konnen daher die Rechte der Wertpapierglaubiger deutlich nachteilig
beeinflussen, indem sie Anspriiche aus den Wertpapieren aussetzen, modifizieren und ganz oder
teilweise zum Erléschen bringen kénnen. Dies kann im ungunstigsten Fall zum Totalverlust der
Investition der Wertpapierglaubiger in die Wertpapiere fihren.

Die genannten rechtlichen Bestimmungen und/oder VerwaltungsmaBnahmen kdnnen die Rechte von
Wertpapierglaubigern erheblich nachteilig beeintrachtigen und kénnen, auch im Vorfeld einer
Bestandsgefahrdung oder Abwicklung der Emittentin, den Wert der Wertpapiere reduzieren.

1.2 Keine gesetzliche oder freiwillige Einlagensicherung

Die durch die Wertpapiere begrindeten Verbindlichkeiten der Emittentin sind nicht durch ein
gesetzliches oder freiwilliges System von Einlagensicherungen oder eine Entschadigungseinrichtung
geschitzt. Es besteht auch keine anderweitige Garantie oder Zusicherung eines Dritten fir die
Verpflichtungen der Emittentin aus den Wertpapieren. Anleger kénnten folglich im Falle der Insolvenz
der Emittentin einen Totalverlust ihrer Investition in die Wertpapiere erleiden.

2. Wesentliche Risiken im Zusammenhang mit den Bedingungen der Wertpapiere und
insbesondere dem Tilgungsprofil der Wertpapiere

In dieser Risikokategorie werden die spezifischen wesentlichen Risiken im Zusammenhang mit den
Bedingungen der Wertpapiere und insbesondere dem Tilgungsprofil der Wertpapiere dargestellt, wobei
die nach Einschatzung der Emittentin zum Datum dieser Wertpapierbeschreibung wesentlichsten Risiken
an erster Stelle genannt werden: Diese sind "2.1 Spezifische Risiken im Zusammenhang mit dem
Tilgungsprofil der Wertpapiere", "2.2 Spezifische Risiken im Zusammenhang mit der Umrechnung von
Werten in die Auszahlungswahrung", "2.3 Spezifische Risiken im Zusammenhang mit dem
Produktmerkmal "MaBgeblicher Basiswert", wie in den anwendbaren Endgiltigen Bedingungen
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angegeben”, "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren Teilnahme an der
Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kindigung und vorzeitigen
Ruckzahlung der Wertpapiere", "2.5 Spezifische Risiken im Zusammenhang mit Wiederanlagen nach
der Kundigung und vorzeitigen Rickzahlung der Wertpapiere" and "2.7 Spezifische Risiken im
Zusammenhang mit Anpassungen des Wertpapierrechts".

Spezifische Risiken im Zusammenhang mit dem Tilgungsprofil der Wertpapiere

(1

Spezifische Risiken im Zusammenhang mit Express (Classic) Wertpapieren (nur gegen
Barausgleich)

Potenziellen Erwerbern der Express (Classic) Wertpapiere (nur gegen Barausgleich) sollte bewusst sein,
dass Wertpapierglaubiger der Express (Classic) Wertpapiere am Falligkeitstag, sofern kein Vorzeitiges
Tilgungsereignis eingetreten ist, Anspruch auf einen festgelegten Auszahlungsbetrag in der
Auszahlungswahrung haben, der von der Wertentwicklung des Basiswerts bzw., falls anwendbar, der
Korbbestandteile abhangig ist.

Wertpapiergldubiger der Express (Classic) Wertpapiere sollten sich daher bewusst sein, dass sich bei einer
unglnstigen Wertentwicklung des Basiswerts bzw. der Korbbestandteile der an die Wertpapierglaubiger
zu zahlende Auszahlungsbetrag reduzieren kénnte. Wenn ein Kick-In Ereignis eingetreten ist und der
Referenzpreis bzw., falls anwendbar, der Abrechnungskurs des Basiswerts bzw. der Korbbestandteile
unter der Barriere, dem Basispreis und/oder dem Tilgungs-Level liegt, bzw., falls anwendbar, darunter
liegt oder gleich ist, kénnte der Auszahlungsbetrag im Falle einer unginstigen Entwicklung des
Basiswerts bzw. der Korbbestandteile sogar bei Null liegen. In diesem Fall entsteht dem
Wertpapierglaubiger ein Totalverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder des Bezugsverhdltnisses, soweit in den Endgultigen Bedingungen angegeben,
innerhalb der Bestimmung des Wertpapierrechts dazu fuhrt, dass die Wertpapiere zwar wirtschaftlich
einer Direktinvestition in den Basiswert bzw. in die Korbbestandteile ahnlich sind, mit einer solchen
jedoch insbesondere deshalb nicht vollstandig vergleichbar sind, weil die Wertpapierglaubiger an der
entsprechenden Wertentwicklung des Basiswerts bzw. des Korbbestandteils - soweit in den
maBgeblichen Endgulltigen Bedingungen angegeben - nicht im Verhaltnis 1:1 partizipieren, sondern in
dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des Bezugsverhaltnisses teilnehmen.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Express (Classic)
Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapierglaubiger die Risiken, die
nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren Teilnahme
an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kiindigung und vorzeitigen
Ruckzahlung der Wertpapiere" und " 2.5 Spezifische Risiken im Zusammenhang mit Wiederanlagen nach
der Kiindigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

(2)

Spezifische Risiken im Zusammenhang mit Express (Classic) Wertpapieren (Barausgleich
oder physische Lieferung)

UBS AG

Potenziellen Erwerbern der Express (Classic) Wertpapiere (Barausgleich oder physische Lieferung) sollte
bewusst sein, dass Wertpapiergldubiger der Express (Classic) Wertpapiere, abhangig von der
Wertentwicklung des Basiswerts bzw., falls anwendbar, der Korbbestandteile, , sofern kein Vorzeitiges
Tilgungsereignis eingetreten ist, am Falligkeitstag Anspruch auf entweder einen festgelegten
Auszahlungsbetrag in der Auszahlungswahrung oder auf Lieferung des Physischen Basiswerts in einer
entsprechenden Anzahl haben.

Wenn ein Kick-In Ereignis eingetreten ist und der Referenzpreis bzw., falls anwendbar, der
Abrechnungskurs des Basiswerts bzw. der Korbbestandteile unter der Barriere, dem Basispreis und/oder,
falls anwendbar, dem Tilgungs-Level liegt, bzw., falls anwendbar, darunter liegt oder gleich ist, haben
Wertpapierglaubiger der Express (Classic) Wertpapiere Anspruch auf Lieferung des Physischen Basiswerts
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in einer Anzahl entsprechend dem Partizipationsfaktor, dem Leverage Faktor bzw., falls anwendbar, dem
Bezugsverhaltnis.

Die Verwendung des Partizipationsfaktors, des Leverage Faktors oder des Bezugsverhéltnisses innerhalb
der Bestimmung des Wertpapierrechts fuhrt dazu, dass die Wertpapiere zwar wirtschaftlich einer
Direktinvestition in den Basiswert bzw. in die Korbbestandteile dhnlich sind, mit einer solchen jedoch
insbesondere deshalb nicht vollstandig vergleichbar sind, weil die Wertpapierglaubiger an der
entsprechenden Wertentwicklung des Basiswerts bzw. des Korbbestandteils - soweit in den
anwendbaren Produktbedingungen angegeben - nicht im Verhaltnis 1:1 partizipieren, sondern in dem
Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des Bezugsverhaltnisses teilnehmen.

Im Falle der Lieferung eines Physischen Basiswerts sind Wertpapierglaubiger den spezifischen Emittenten-
und Wertpapierrisiken hinsichtlich des zu liefernden Physischen Basiswerts ausgesetzt. Der Gegenwert
des in einer entsprechenden Anzahl zu liefernden Physischen Basiswerts ist erheblichen Schwankungen
ausgesetzt und Wertpapierglaubiger unterliegen dem Risiko von Kursverlusten des Physischen
Basiswerts. Unter bestimmten Umstanden kann der Wert des in einer entsprechenden Anzahl zu
liefernden Physischen Basiswerts sehr gering sein und sogar bei Null (0) liegen. In diesem Fall entsteht
den Wertpapierglaubigern ein Totalverlust des eingesetzten Kapitals.

Potenzielle Erwerber der Wertpapiere tragen zudem das Risiko von Kursverlusten des Physischen
Basiswerts zwischen der Beendigung der Laufzeit der Wertpapiere bis zur tatsachlichen Lieferung des
Physischen Basiswerts zum Félligkeitstag. Eine Wertminderung des Physischen Basiswerts nach
Beendigung der Laufzeit der Wertpapiere kénnte folglich dazu fihren, dass der Wert des Physischen
Basiswerts bei dessen tatsachlicher Lieferung an den Wertpapiergldubiger sehr gering sein und sogar bei
Null (0) liegen kénnte.

Das Risiko von Kursverlusten des Physischen Basiswerts endet nicht mit dessen Lieferung an den
Wertpapierglaubiger, sondern erst mit dessen (spaterem) Verkauf durch den Wertpapierglaubiger. In
diesem Zusammenhang besteht die Maoglichkeit, dass Anleger den Physischen Basiswert nach
Ruckzahlung der Wertpapiere nicht zu einem bestimmten Preis verduBern kénnen, insbesondere nicht
zu einem Preis, der dem fUr den Erwerb der Wertpapiere aufgewendeten Kapital entspricht. Falls der
Wert des Physischen Basiswerts zwischen dem Zeitpunkt von dessen Lieferung an den
Wertpapiergldubiger und dem (spateren) Verkauf durch den Wertpapierglaubiger weiter fallt, steigt der
Verlust des Wertpapierglaubigers entsprechend. Zusatzlich tragt der Wertpapierglaubiger auch tber den
Falligkeitstag hinaus die anderen mit der relevanten Art von Basiswert verbundenen Risiken (siehe "5.
Wesentliche Risiken im Zusammenhang mit Basiswerten einer bestimmten Art" nachstehend), bis die
gelieferte Anzahl des Physischen Basiswerts tatsachlich verkauft ist.

DarUber hinaus sollten sich interessierte Anleger im Klaren sein, dass das Halten oder der Verkauf der
gelieferten Anzahl des Physischen Basiswerts zu Gebihren oder anderen Kosten fuhren kann, die die
maoglichen Ertrage des Wertpapierglaubigers verringern oder seinen Verlust erhdhen. Laufende Kosten
(beispielsweise VerwahrgebUhren) haben eine starkere Auswirkung, je langer die gelieferte Anzahl des
Physischen Basiswerts vom Wertpapiergldubiger nach der Lieferung gehalten wird. Grundsatzlich kann
es, falls der Wert des gelieferten Physischen Basiswerts abzuglich samtlicher Kosten fir dessen Besitz und
VerduBerung geringer ist als das von dem Wertpapierglaubiger fir den Erwerb der Wertpapiere
aufgewendete Kapital (einschlieBlich der Transaktionskosten), sogar zu einem Totalverlust des
aufgewendeten Kapitals beim Wertpapierglaubiger kommen.

Weitere Risiken im Zusammenhang mit Rechten, die aus oder in Zusammenhang mit dem Physischen
Basiswert entstehen

Wertpapiergldubiger sollten sich im Klaren darlber sein, dass ihnen Rechte aus oder in Zusammenhang
mit dem Physischen Basiswert erst mit der tatsachlichen Lieferung des Physischen Basiswerts zustehen.
Ist beispielsweise der Physische Basiswert eine Aktie, verbleiben alle Rechte und Anspriiche der Emittentin
in ihrer Eigenschaft als Aktiondrin solange bei der Emittentin, bis sie die betreffende Aktie tatsachlich auf
das Wertpapierkonto des jeweiligen Wertpapiergldubigers liefert. Solche Rechte und Anspriche sind
insbesondere Stimmrechte, Rechte auf Erhalt von Dividenden bzw. anderen Ausschittungen in Bezug
auf solch eine Aktie. Die Emittentin ist gegentber dem Wertpapierglaubiger im Hinblick auf solche
Rechte und Ansprlche nicht zur Rechenschaft oder gegebenenfalls zu einem Ausgleich verpflichtet. Dies
gilt auch dann, wenn solche Rechte oder Anspriiche zu einem Vorteil fir die Emittentin zwischen dem
Ende der Laufzeit der Wertpapiere und der tatsachlichen Lieferung des Physischen Basiswerts am
Falligkeitstag fuhren. Falls der Emittent einer Aktie, die ein Physischer Basiswert ist, zwischen dem Ende
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der Laufzeit der Wertpapiere und der tatsachlichen Lieferung solch einer Aktie am Falligkeitstag eine
Dividende zahlt, ist die Emittentin berechtigt, die Dividende fur eigene Rechnung zu vereinnahmen. In
solch einem Fall wiirde der Wertpapierglaubiger die tatsachliche Lieferung der relevanten Aktie erhalten,
aber nicht die Dividenden, die in Bezug auf die Aktie vor der tatsachlichen Lieferung gezahlt wurden.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Express (Classic)
Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapierglaubiger die Risiken, die
nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren Teilnahme
an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kiindigung und vorzeitigen
Ruckzahlung der Wertpapiere" und " 2.5 Spezifische Risiken im Zusammenhang mit Wiederanlagen nach
der Kundigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

(3) Spezifische Risiken im Zusammenhang mit Express (Classic Multi) Wertpapieren (nur
gegen Barausgleich)

Potenziellen Erwerbern der Express (Classic Multi) Wertpapiere (nur gegen Barausgleich) sollte bewusst
sein, dass Wertpapierglaubiger der Express (Classic Multi) Wertpapiere am Félligkeitstag, sofern kein
Vorzeitiges Tilgungsereignis eingetreten ist, Anspruch auf einen festgelegten Auszahlungsbetrag in der
Auszahlungswahrung haben, der von der Wertentwicklung aller Basiswerte abhangig ist.

Wertpapierglaubiger der Express (Classic Multi) Wertpapiere sollten sich daher bewusst sein, dass sich
bei einer unglinstigen Wertentwicklung eines Basiswerts der an die Wertpapierglaubiger zu zahlende
Auszahlungsbetrag reduzieren kénnte. Wenn ein Kick-In Ereignis eingetreten ist und der Referenzpreis
bzw., falls anwendbar, der Abrechnungskurs des MaBgeblichen Basiswerts entweder unter der Barriere,
dem Basispreis und/oder, falls awendbar dem Tilgungs-Level liegt, bzw., falls anwendbar, darunter liegt
oder gleich ist, kdnnte der Auszahlungsbetrag im Falle einer ungtinstigen Entwicklung des MaBgeblichen
Basiswerts sogar bei Null liegen. In diesem Fall entsteht dem Wertpapierglaubiger ein Totalverlust
des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhaltnisses innerhalb der Bestimmung des
Wertpapierrechts dazu fuhrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den
MaBgeblichen Basiswert dhnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstandig
vergleichbar sind, weil die Wertpapiergldubiger an der Wertentwicklung des MaBgeblichen Basiswerts -
soweit in den maBgeblichen Endgultigen Bedingungen angegeben - nicht im Verhaltnis 1:1 partizipieren,
sondern in dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des Bezugsverhaltnisses
teilnehmen.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Express (Classic
Multi) Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapiergldubiger die Risiken,
die nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren
Teilnahme an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kiindigung und
vorzeitigen Rlckzahlung der Wertpapiere" und "2.5 Spezifische Risiken im Zusammenhang mit
Wiederanlagen nach der Kiindigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

(4) Spezifische Risiken im Zusammenhang mit Express (Classic Multi) Wertpapieren
(Barausgleich oder physische Lieferung)

Potenziellen Erwerbern der Express (Classic Multi) Wertpapiere (Barausgleich oder physische Lieferung)
sollte bewusst sein, dass Wertpapierglaubiger der Express (Classic Multi) Wertpapiere, abhéngig von der
Wertentwicklung der Basiswerte, sofern kein Vorzeitiges Tilgungsereignis eingetreten ist, am
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Falligkeitstag Anspruch entweder auf einen festgelegten Auszahlungsbetrag in der Auszahlungswahrung
oder auf Lieferung des Physischen Basiswerts in entsprechender Anzahl haben.

Wenn ein Kick-In Ereignis eingetreten ist und der Referenzpreis bzw., falls anwendbar, der
Abrechnungskurs des MaBgeblichen Basiswerts, unter der maBgeblichen Barriere, dem maBgeblichen
Basispreis und/oder, falls anwendbar, dem mafBgeblichen Tilgungs-Level liegt, bzw., falls anwendbar,
darunter liegt oder gleich ist, haben Wertpapierglaubiger der Express (Classic Multi) Wertpapiere
Anspruch auf Lieferung des Physischen Basiswerts in einer Anzahl entsprechend dem
Partizipationsfaktor, dem Leverage Faktor, bzw., falls anwendbar dem Bezugsverhaltnis.

Die Verwendung des Partizipationsfaktors, des Leverage Faktors oder, falls anwendbar, des
Bezugsverhaltnisses innerhalb der Bestimmung des Wertpapierrechts fihrt dazu, dass die Wertpapiere
zwar wirtschaftlich einer Direktinvestition in den MaBgeblichen Basiswert ahnlich sind, mit einer solchen
jedoch insbesondere deshalb nicht vollstandig vergleichbar sind, weil die Wertpapierglaubiger an der
Wertentwicklung des MaBgeblichen Basiswerts - soweit in den anwendbaren Produktbedingungen
angegeben - nicht im Verhaltnis 1:1 partizipieren, sondern in dem Verhaltnis des Partizipationsfaktors,
des Leverage Faktors bzw. des Bezugsverhéltnisses teilnehmen.

Im Falle der Lieferung eines Physischen Basiswerts sind Wertpapiergldubiger den spezifischen Emittenten-
und Wertpapierrisiken hinsichtlich des zu liefernden Physischen Basiswerts ausgesetzt. Der Gegenwert
des in einer entsprechenden Anzahl zu liefernden Physischen Basiswerts ist erheblichen Schwankungen
ausgesetzt und Wertpapierglaubiger unterliegen dem Risiko von Kursverlusten des Physischen
Basiswerts. Unter bestimmten Umstdnden kann der Wert des in einer entsprechenden Anzahl zu
liefernden Physischen Basiswerts sehr gering sein und sogar bei Null (0) liegen. In diesem Fall entsteht
den Wertpapierglaubigern ein Totalverlust des eingesetzten Kapitals.

Potenzielle Erwerber der Wertpapiere tragen zudem das Risiko von Kursverlusten des Physischen
Basiswerts zwischen der Beendigung der Laufzeit der Wertpapiere bis zur tatsachlichen Lieferung des
Physischen Basiswerts zum Félligkeitstag. Eine Wertminderung des Physischen Basiswerts nach
Beendigung der Laufzeit der Wertpapiere kénnte folglich dazu fihren, dass der Wert des Physischen
Basiswerts bei dessen tatsachlicher Lieferung an den Wertpapierglaubiger sehr gering sein und sogar bei
Null (0) liegen kénnte.

Das Risiko von Kursverlusten des Physischen Basiswerts endet nicht mit dessen Lieferung an den
Wertpapiergldubiger, sondern erst mit dessen (spaterem) Verkauf durch den Wertpapierglaubiger. In
diesem Zusammenhang besteht die Maoglichkeit, dass Anleger den Physischen Basiswert nach
Ruckzahlung der Wertpapiere nicht zu einem bestimmten Preis verduBern kénnen, insbesondere nicht
zu einem Preis, der dem fur den Erwerb der Wertpapiere aufgewendeten Kapital entspricht. Falls der
Wert des Physischen Basiswerts zwischen dem Zeitpunkt von dessen Lieferung an den
Wertpapiergldubiger und dem (spateren) Verkauf durch den Wertpapierglaubiger weiter fallt, steigt der
Verlust des Wertpapierglaubigers entsprechend. Zusatzlich tragt der Wertpapierglaubiger auch tber den
Falligkeitstag hinaus die anderen mit der relevanten Art von Basiswert verbundenen Risiken (siehe "5.
Wesentliche Risiken im Zusammenhang mit Basiswerten einer bestimmten Art" nachstehend), bis die
gelieferte Anzahl des Physischen Basiswerts tatsachlich verkauft ist.

Darlber hinaus sollten sich interessierte Anleger im Klaren sein, dass das Halten oder der Verkauf der
gelieferten Anzahl des Physischen Basiswerts zu Gebihren oder anderen Kosten fihren kann, die die
moglichen Ertrage des Wertpapierglaubigers verringern oder seinen Verlust erhéhen. Laufende Kosten
(beispielsweise VerwahrgebUhren) haben eine starkere Auswirkung, je langer die gelieferte Anzahl des
Physischen Basiswerts vom Wertpapierglaubiger nach der Lieferung gehalten wird. Grundséatzlich kann
es, falls der Wert des gelieferten Physischen Basiswerts abzlglich samtlicher Kosten fiir dessen Besitz und
VerduBerung geringer ist als das von dem Wertpapierglaubiger fir den Erwerb der Wertpapiere
aufgewendete Kapital (einschlieBlich der Transaktionskosten), sogar zu einem Totalverlust des
aufgewendeten Kapitals beim Wertpapierglaubiger kommen.

Weitere Risiken im Zusammenhang mit Rechten, die aus oder in Zusammenhang mit dem Physischen
Basiswert entstehen

Wertpapiergldubiger sollten sich im Klaren darlber sein, dass ihnen Rechte aus oder in Zusammenhang
mit dem Physischen Basiswert erst mit der tatsachlichen Lieferung des Physischen Basiswerts zustehen.
Ist beispielsweise der Physische Basiswert eine Aktie, verbleiben alle Rechte und Anspriiche der Emittentin
in ihrer Eigenschaft als Aktiondrin solange bei der Emittentin, bis sie die betreffende Aktie tatsachlich auf
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das Wertpapierkonto des jeweiligen Wertpapierglaubigers liefert. Solche Rechte und Anspriiche sind
insbesondere Stimmrechte, Rechte auf Erhalt von Dividenden bzw. anderen Ausschittungen in Bezug
auf solch eine Aktie. Die Emittentin ist gegenlber dem Wertpapierglaubiger im Hinblick auf solche
Rechte und Anspriche nicht zur Rechenschaft oder gegebenenfalls zu einem Ausgleich verpflichtet. Dies
gilt auch dann, wenn solche Rechte oder Anspriiche zu einem Vorteil fir die Emittentin zwischen dem
Ende der Laufzeit der Wertpapiere und der tatsdchlichen Lieferung des Physischen Basiswerts am
Falligkeitstag fUhren. Falls der Emittent einer Aktie, die ein Physischer Basiswert ist, zwischen dem Ende
der Laufzeit der Wertpapiere und der tatsachlichen Lieferung solch einer Aktie am Falligkeitstag eine
Dividende zahlt, ist die Emittentin berechtigt, die Dividende fur eigene Rechnung zu vereinnahmen. In
solch einem Fall wirde der Wertpapierglaubiger die tatsachliche Lieferung der relevanten Aktie erhalten,
aber nicht die Dividenden, die in Bezug auf die Aktie vor der tatsachlichen Lieferung gezahlt wurden.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Express (Classic
Multi) Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapiergldubiger die Risiken,
die nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren
Teilnahme an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kiindigung und
vorzeitigen Rlckzahlung der Wertpapiere" und "2.5 Spezifische Risiken im Zusammenhang mit
Wiederanlagen nach der Kiindigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

[ (5)

Spezifische Risiken im Zusammenhang mit Express Wertpapieren (nur gegen Barausgleich) |

UBS AG

Potenziellen Erwerbern der Express Wertpapiere (nur gegen Barausgleich) sollte bewusst sein, dass
Wertpapiergldubiger der Express Wertpapiere am Falligkeitstag, sofern kein Vorzeitiges Tilgungsereignis
eingetreten ist, Anspruch auf einen festgelegten Auszahlungsbetrag in der Auszahlungswéahrung haben,
der von der Wertentwicklung des Basiswerts bzw., falls anwendbar, der Korbbestandteile abhangig ist.

Wertpapiergldubiger der Express Wertpapiere sollten sich daher bewusst sein, dass sich bei einer
unglnstigen Wertentwicklung des Basiswerts bzw. der Korbbestandteile der an die Wertpapierglaubiger
zu zahlende Auszahlungsbetrag reduzieren kénnte. Wenn ein Kick-In Ereignis eingetreten ist und der
Referenzpreis bzw., falls anwendbar, der Abrechnungskurs des Basiswerts bzw. der Korbbestandteile
unter der Barriere, dem Basispreis und/oder, falls anwendbar, dem Tilgungs-Level liegt, bzw., falls
anwendbar, darunter liegt oder gleich ist, kdnnte der Auszahlungsbetrag im Falle einer unglnstigen
Entwicklung des Basiswerts bzw. der Korbbestandteile sogar bei Null liegen. In diesem Fall entsteht
dem Wertpapierglaubiger ein Totalverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhaltnisses, soweit in den Endgultigen
Bedingungen angegeben, innerhalb der Bestimmung des Wertpapierrechts dazu fuhrt, dass die
Wertpapiere zwar wirtschaftlich einer Direktinvestition in den Basiswert bzw. in die Korbbestandteile
ahnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstdndig vergleichbar sind, weil die
Wertpapierglaubiger an der entsprechenden Wertentwicklung des Basiswerts bzw. des Korbbestandteils
- soweit in den maBgeblichen Endglltigen Bedingungen angegeben - nicht im Verhdltnis 1:1
partizipieren, sondern in dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des
Bezugsverhaltnisses teilnehmen.

Weitere Risiken in Zusammenhang mit der Kopplung einer Zahlung bedingter Kupon-Betrdge an die
Wertentwicklung des Basiswerts bzw. der Korbbestandteile

Potenzielle Erwerber sollten zudem beachten, dass Wertpapiergldubiger, wenn kein Vorzeitiges
Tilgungsereignis (siehe dazu nachstehenden Abschnitt "Weitere Risiken im Zusammenhang mit dem
Eintritt eines Vorzeitigen Tilgungsereignisses") und kein Kuponbetrag-Ausfallereignis eingetreten ist,
Anspruch auf Zahlung eines Kuponbetrags fir jede Kuponperiode haben.

Wenn allerdings in Bezug auf eine Kuponperiode ein Kuponbetrag-Ausfallereignis eintritt, haben
Wertpapierglaubiger keinen Anspruch auf Zahlung eines Kuponbetrags fur diese Kuponperiode. Falls
bezlglich aller Kuponperioden ein Kuponbetrag-Ausfallereignis eintritt, haben Wertpapierglaubiger
keinerlei Anspruch auf Zahlung von Kuponbetragen fiir die Wertpapiere.
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Wenn in den anwendbaren Produktbedingungen festgelegt ist, dass fUr die Wertpapiere ein
Kuponbetrag-Nachholereignis anwendbar ist, erhalten Wertpapierglaubiger im Fall des Eintritts eines
Kuponbetrag-Nachholereignisses fur die betroffene Kuponperiode und fir die vorangegangenen
Kuponperioden, fur die aufgrund des Eintritts eines Kuponbetrag-Ausfallereignisses kein Kuponbetrag
gezahlt wurde, Zahlung des Kuponbetrags. Wertpapiergldubiger sollten allerdings nicht darauf
vertrauen, dass nach Eintritt eines Kuponbetrag-Ausfallereignisses auch ein Kuponbetrag-
Nachholereignis eintritt.

Daher tragen die Wertpapierglaubiger das Risiko, dass sie keine Zahlung von Kupon-Betrégen fir die
Wertpapiere erhalten.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Express
Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapiergldubiger die Risiken, die
nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren Teilnahme
an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kiindigung und vorzeitigen
Ruckzahlung der Wertpapiere" und "2.5 Spezifische Risiken im Zusammenhang mit Wiederanlagen nach
der Kiindigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

(6) Spezifische Risiken im Zusammenhang mit Express Wertpapieren (Barausgleich oder
physische Lieferung)

Potenziellen Erwerbern der Express Wertpapiere (Barausgleich oder physische Lieferung) sollte bewusst
sein, dass Wertpapiergldubiger der Express Wertpapiere, abhangig von der Wertentwicklung des
Basiswerts bzw., falls anwendbar, der Korbbestandteile, sofern kein Vorzeitiges Tilgungsereignis
eingetreten ist, am Falligkeitstag Anspruch entweder auf einen festgelegten Auszahlungsbetrag in der
Auszahlungswahrung oder auf Lieferung des Physischen Basiswerts in entsprechender Anzahl haben.

Wenn ein Kick-In Ereignis eingetreten ist und der Referenzpreis bzw., falls anwendbar, der
Abrechnungskurs des Basiswerts bzw. der Korbbestandteile unter der Barriere, dem Basispreis und/oder,
falls anwendbar, dem Tilgungs-Level liegt, bzw., falls anwendbar, darunter liegt oder gleich ist, haben
Wertpapiergldubiger der Express Wertpapiere Anspruch auf Lieferung des Physischen Basiswerts in einer
Anzahl entsprechend dem Partizipationsfaktor, dem Leverage Faktor bzw., falls anwendbar, dem
Bezugsverhaltnis.

Die Verwendung des Partizipationsfaktors, des Leverage Faktors oder des Bezugsverhaltnisses innerhalb
der Bestimmung des Wertpapierrechts fuhrt dazu, dass die Wertpapiere zwar wirtschaftlich einer
Direktinvestition in den Basiswert bzw. in die Korbbestandteile ahnlich sind, mit einer solchen jedoch
insbesondere deshalb nicht vollstandig vergleichbar sind, weil die Wertpapierglaubiger an der
entsprechenden Wertentwicklung des Basiswerts bzw. des Korbbestandteils - soweit in den
anwendbaren Produktbedingungen angegeben - nicht im Verhéltnis 1:1 partizipieren, sondern in dem
Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des Bezugsverhaltnisses teilnehmen.

Im Falle der Lieferung eines Physischen Basiswerts sind Wertpapierglaubiger den spezifischen Emittenten-
und Wertpapierrisiken hinsichtlich des zu liefernden Physischen Basiswerts ausgesetzt. Der Gegenwert
des in einer entsprechenden Anzahl zu liefernden Physischen Basiswerts ist erheblichen Schwankungen
ausgesetzt und Wertpapierglaubiger unterliegen dem Risiko von Kursverlusten des Physischen
Basiswerts. Unter bestimmten Umstdnden kann der Wert des in einer entsprechenden Anzahl zu
liefernden Physischen Basiswerts sehr gering sein und sogar bei Null (0) liegen. In diesem Fall entsteht
den Wertpapiergldaubigern ein Totalverlust des eingesetzten Kapitals.

Potenzielle Erwerber der Wertpapiere tragen zudem das Risiko von Kursverlusten des Physischen
Basiswerts zwischen der Beendigung der Laufzeit der Wertpapiere bis zur tatsachlichen Lieferung des
Physischen Basiswerts zum Félligkeitstag. Eine Wertminderung des Physischen Basiswerts nach
Beendigung der Laufzeit der Wertpapiere kénnte folglich dazu fihren, dass der Wert des Physischen
Basiswerts bei dessen tatsachlicher Lieferung an den Wertpapierglaubiger sehr gering sein und sogar bei
Null (0) liegen koénnte.
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Das Risiko von Kursverlusten des Physischen Basiswerts endet nicht mit dessen Lieferung an den
Wertpapierglaubiger, sondern erst mit dessen (spaterem) Verkauf durch den Wertpapierglaubiger. In
diesem Zusammenhang besteht die Méoglichkeit, dass Anleger den Physischen Basiswert nach
Ruckzahlung der Wertpapiere nicht zu einem bestimmten Preis verauBern kénnen, insbesondere nicht
zu einem Preis, der dem flr den Erwerb der Wertpapiere aufgewendeten Kapital entspricht. Falls der
Wert des Physischen Basiswerts zwischen dem Zeitpunkt von dessen Lieferung an den
Wertpapierglaubiger und dem (spateren) Verkauf durch den Wertpapierglaubiger weiter fallt, steigt der
Verlust des Wertpapierglaubigers entsprechend. Zusatzlich tragt der Wertpapierglaubiger auch Gber den
Falligkeitstag hinaus die anderen mit der relevanten Art von Basiswert verbundenen Risiken (siehe "5.
Wesentliche Risiken im Zusammenhang mit Basiswerten einer bestimmten Art" nachstehend), bis die
gelieferte Anzahl des Physischen Basiswerts tatsachlich verkauft ist.

Darlber hinaus sollten sich interessierte Anleger im Klaren sein, dass das Halten oder der Verkauf der
gelieferten Anzahl des Physischen Basiswerts zu Gebihren oder anderen Kosten fihren kann, die die
maoglichen Ertrage des Wertpapierglaubigers verringern oder seinen Verlust erhdhen. Laufende Kosten
(beispielsweise VerwahrgebUhren) haben eine starkere Auswirkung, je langer die gelieferte Anzahl des
Physischen Basiswerts vom Wertpapierglaubiger nach der Lieferung gehalten wird. Grundsatzlich kann
es, falls der Wert des gelieferten Physischen Basiswerts abzuglich samtlicher Kosten fiir dessen Besitz und
VerauBerung geringer ist als das von dem Wertpapiergldubiger fir den Erwerb der Wertpapiere
aufgewendete Kapital (einschlieBlich der Transaktionskosten), sogar zu einem Totalverlust des
aufgewendeten Kapitals beim Wertpapierglaubiger kommen.

Weitere Risiken in Zusammenhang mit der Kopplung einer Zahlung bedingter Kupon-Betrédge an die
Wertentwicklung des Basiswerts bzw. der Korbbestandteile

Potenzielle Erwerber sollten zudem beachten, dass Wertpapiergldubiger, wenn kein Vorzeitiges
Tilgungsereignis (siehe dazu nachstehenden Abschnitt "Weitere Risiken im Zusammenhang mit dem
Eintritt eines Vorzeitigen Tilgungsereignisses") und kein Kuponbetrag-Ausfallereignis eingetreten ist,
Anspruch auf Zahlung eines Kuponbetrags fir jede Kuponperiode haben.

Wenn allerdings in Bezug auf eine Kuponperiode ein Kuponbetrag-Ausfallereignis eintritt, haben
Wertpapierglaubiger keinen Anspruch auf Zahlung eines Kuponbetrags fir diese Kuponperiode. Falls
bezlglich aller Kuponperioden ein Kuponbetrag-Ausfallereignis eintritt, haben Wertpapierglaubiger
keinerlei Anspruch auf Zahlung von Kuponbetragen fir die Wertpapiere.

Wenn in den anwendbaren Produktbedingungen festgelegt ist, dass fur die Wertpapiere ein
Kuponbetrag-Nachholereignis anwendbar ist, erhalten Wertpapierglaubiger im Fall des Eintritts eines
Kuponbetrag-Nachholereignisses fur die betroffene Kuponperiode und fur die vorangegangenen
Kuponperioden, fir die aufgrund des Eintritts eines Kuponbetrag-Ausfallereignisses kein Kuponbetrag
gezahlt wurde, Zahlung des Kuponbetrags. Wertpapiergldubiger sollten allerdings nicht darauf
vertrauen, dass nach Eintritt eines Kuponbetrag-Ausfallereignisses auch ein Kuponbetrag-
Nachholereignis eintritt.

Daher tragen die Wertpapierglaubiger das Risiko, dass sie keine Zahlung von Kupon-Betrdgen fir die
Wertpapiere erhalten.

Weitere Risiken im Zusammenhang mit Rechten, die aus oder in Zusammenhang mit dem Physischen
Basiswert entstehen

Wertpapiergldubiger sollten sich im Klaren darlber sein, dass ihnen Rechte aus oder in Zusammenhang
mit dem Physischen Basiswert erst mit der tatsachlichen Lieferung des Physischen Basiswerts zustehen.
Ist beispielsweise Liefergegenstand eine Aktie, verbleiben alle Rechte und Anspriiche der Emittentin in
ihrer Eigenschaft als Aktieninhaberin vor der Lieferung ausschlieBlich bei der Emittentin, bis zu dem
Zeitpunkt an dem die Emittentin tatsachlich solch eine Aktie auf das Wertpapierkonto des jeweiligen
Wertpapierglaubigers liefert. Solche Rechte und Anspriche sind insbesondere Stimmrechte, Rechte auf
Erhalt von Dividenden bzw. anderen Ausschittungen in Bezug auf solch eine Aktie. Die Emittentin ist
gegenlber dem Wertpapiergldubiger im Hinblick auf solche Rechte und Anspriche nicht zur
Rechenschaft oder gegebenenfalls zu einem Ausgleich verpflichtet. Dies gilt auch dann, wenn solche
Rechte oder Anspriche zu einem Vorteil fir die Emittentin zwischen dem Ende der Laufzeit der
Wertpapiere und der tatsachlichen Lieferung des Physischen Basiswerts am Falligkeitstag fthren. Falls
der Emittent einer Aktie, die ein Physischer Basiswert ist, zwischen dem Ende der Laufzeit der
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Wertpapiere und der tatsachlichen Lieferung solch einer Aktie am Falligkeitstag eine Dividende zahlt, ist
die Emittentin berechtigt, die Dividende fur eigene Rechnung zu vereinnahmen. In solch einem Fall wiirde
der Wertpapierglaubiger die tatsachliche Lieferung der relevanten Aktie erhalten, aber nicht die
Dividenden, die in Bezug auf die Aktie vor der tatsachlichen Lieferung gezahlt wurden.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Express
Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapiergldubiger die Risiken, die
nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren Teilnahme
an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kiindigung und vorzeitigen
Ruckzahlung der Wertpapiere" und "2.5 Spezifische Risiken im Zusammenhang mit Wiederanlagen nach
der Kundigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

(7) Spezifische Risiken im Zusammenhang mit Express Lock In Wertpapieren (nur gegen
Barausgleich)

Potenziellen Erwerbern der Express Lock In Wertpapiere (nur gegen Barausgleich) sollte bewusst sein,
dass Wertpapierglaubiger der Express Lock In Wertpapiere am Falligkeitstag, sofern kein Vorzeitiges
Tilgungsereignis eingetreten ist, Anspruch auf einen festgelegten Auszahlungsbetrag in der
Auszahlungswahrung haben, der von der Wertentwicklung des Basiswerts bzw., falls anwendbar, der
Korbbestandteile abhdngig ist.

Wertpapiergldubiger der Express Lock In Wertpapiere sollten sich daher bewusst sein, dass sich bei einer
unglnstigen Wertentwicklung des Basiswerts bzw. der Korbbestandteile der an die Wertpapierglaubiger
zu zahlende Auszahlungsbetrag reduzieren kénnte. Wenn ein Kick-In Ereignis eingetreten ist und der
Referenzpreis bzw., falls anwendbar, der Abrechnungskurs des Basiswerts bzw. der Korbbestandteile
unter der Barriere, dem Basispreis und/oder dem Tilgungs-Level liegt, bzw., falls anwendbar, darunter
liegt oder gleich ist, kénnte der Auszahlungsbetrag im Falle einer unginstigen Entwicklung des
Basiswerts bzw. der Korbbestandteile sogar bei Null liegen. In diesem Fall entsteht dem
Wertpapierglaubiger ein Totalverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhaltnisses, innerhalb der Bestimmung des
Wertpapierrechts dazu fuhrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den
Basiswert bzw. in die Korbbestandteile dhnlich sind, mit einer solchen jedoch insbesondere deshalb nicht
vollstandig vergleichbar sind, weil die Wertpapierglaubiger an der entsprechenden Wertentwicklung des
Basiswerts bzw. des Korbbestandteils - soweit in den maBgeblichen Endgultigen Bedingungen
angegeben - nicht im Verhaltnis 1:1 partizipieren, sondern in dem Verhaltnis des Partizipationsfaktors,
des Leverage Faktors bzw. des Bezugsverhaltnisses teilnehmen.

Weitere Risiken in Zusammenhang mit der Kopplung einer Zahlung bedingter Kupon-Betrédge an die
Wertentwicklung des Basiswerts bzw. der Korbbestandteile

Potenzielle Erwerber sollten zudem beachten, dass Wertpapierglaubiger, wenn kein Vorzeitiges
Tilgungsereignis (siehe dazu nachstehenden Abschnitt "Weitere Risiken im Zusammenhang mit dem
Eintritt eines Vorzeitigen Tilgungsereignisses") und kein Kuponbetrag-Ausfallereignis eingetreten ist,
Anspruch auf Zahlung eines Kuponbetrags fir jede Kuponperiode haben.

Wenn allerdings in Bezug auf eine Kuponperiode ein Kuponbetrag-Ausfallereignis eintritt, haben
Wertpapierglaubiger keinen Anspruch auf Zahlung eines Kuponbetrags fir diese Kuponperiode. Falls
bezuglich aller Kuponperioden ein Kuponbetrag-Ausfallereignis eintritt, haben Wertpapierglaubiger
keinerlei Anspruch auf Zahlung von Kuponbetragen fir die Wertpapiere.

Wenn in den anwendbaren Produktbedingungen festgelegt ist, dass fur die Wertpapiere ein
Kuponbetrag-Nachholereignis anwendbar ist, erhalten Wertpapierglaubiger im Fall des Eintritts eines
Kuponbetrag-Nachholereignisses fur die betroffene Kuponperiode und fir die vorangegangenen
Kuponperioden, fur die aufgrund des Eintritts eines Kuponbetrag-Ausfallereignisses kein Kuponbetrag
gezahlt wurde, Zahlung des Kuponbetrags. Wertpapiergldubiger sollten allerdings nicht darauf
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vertrauen, dass nach Eintritt eines Kuponbetrag-Ausfallereignisses auch ein Kuponbetrag-
Nachholereignis eintritt.

Daher tragen die Wertpapiergldubiger das Risiko, dass sie keine Zahlung von Kupon-Betrégen fur die
Wertpapiere erhalten.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Express Lock In
Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapierglaubiger die Risiken, die
nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren Teilnahme
an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kiindigung und vorzeitigen
Ruckzahlung der Wertpapiere" und " 2.5 Spezifische Risiken im Zusammenhang mit Wiederanlagen nach
der Kindigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

(8) Spezifische Risiken im Zusammenhang mit Express Lock In Wertpapieren (Barausgleich
oder physische Lieferung)

Potenziellen Erwerbern der Express Lock In Wertpapiere (Barausgleich oder physische Lieferung) sollte
bewusst sein, dass Wertpapierglaubiger der Express Lock In Wertpapiere, abhangig von der
Wertentwicklung des Basiswerts bzw., falls anwendbar, der Korbbestandteile, sofern kein Vorzeitiges
Tilgungsereignis eingetreten ist, am Falligkeitstag Anspruch entweder auf einen festgelegten
Auszahlungsbetrag in der Auszahlungswahrung oder auf Lieferung des Physischen Basiswerts in
entsprechder Anzahl haben.

Wenn ein Kick-In Ereignis eingetreten ist und der Referenzpreis bzw., falls anwendbar, der
Abrechnungskurs des Basiswerts bzw. der Korbbestandteile unter der Barriere, dem Basispreis und/oder,
falls anwendbar, dem Tilgungs-Level liegt, bzw., falls anwendbar, darunter liegt oder gleich ist, haben
Wertpapierglaubiger der Express Lock In Wertpapiere Anspruch auf Lieferung des Physischen Basiswerts
in einer Anzahl entsprechend dem Partizipationsfaktor, dem Leverage Faktor bzw., falls anwendbar, dem
Bezugsverhaltnis.

Die Verwendung des Partizipationsfaktors, des Leverage Faktors oder des Bezugsverhaltnisses innerhalb
der Bestimmung des Wertpapierrechts fuhrt dazu, dass die Wertpapiere zwar wirtschaftlich einer
Direktinvestition in den Basiswert bzw. in die Korbbestandteile dhnlich sind, mit einer solchen jedoch
insbesondere deshalb nicht vollstdndig vergleichbar sind, weil die Wertpapierglaubiger an der
entsprechenden Wertentwicklung des Basiswerts bzw. des Korbbestandteils - soweit in den
anwendbaren Produktbedingungen angegeben - nicht im Verhéltnis 1:1 partizipieren, sondern in dem
Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des Bezugsverhaltnisses teilnehmen.

Im Falle der Lieferung eines Physischen Basiswerts sind Wertpapiergldubiger den spezifischen Emittenten-
und Wertpapierrisiken hinsichtlich des zu liefernden Physischen Basiswerts ausgesetzt. Der Gegenwert
des in einer entsprechenden Anzahl zu liefernden Physischen Basiswerts ist erheblichen Schwankungen
ausgesetzt und Wertpapierglaubiger unterliegen dem Risiko von Kursverlusten des Physischen
Basiswerts. Unter bestimmten Umstdnden kann der Wert des in einer entsprechenden Anzahl zu
liefernden Physischen Basiswerts sehr gering sein und sogar bei Null (0) liegen. In diesem Fall entsteht
den Wertpapierglaubigern ein Totalverlust des eingesetzten Kapitals.

Potenzielle Erwerber der Wertpapiere tragen zudem das Risiko von Kursverlusten des Physischen
Basiswerts zwischen der Beendigung der Laufzeit der Wertpapiere bis zur tatsachlichen Lieferung des
Physischen Basiswerts zum Falligkeitstag. Eine Wertminderung des Physischen Basiswerts nach
Beendigung der Laufzeit der Wertpapiere kénnte folglich dazu fihren, dass der Wert des Physischen
Basiswerts bei dessen tatsachlicher Lieferung an den Wertpapierglaubiger sehr gering sein und sogar bei
Null (0) liegen koénnte.

Das Risiko von Kursverlusten des Physischen Basiswerts endet nicht mit dessen Lieferung an den
Wertpapierglaubiger, sondern erst mit dessen (spaterem) Verkauf durch den Wertpapierglaubiger. In
diesem Zusammenhang besteht die Maoglichkeit, dass Anleger den Physischen Basiswert nach
Ruckzahlung der Wertpapiere nicht zu einem bestimmten Preis verauBern kénnen, insbesondere nicht
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zu einem Preis, der dem fur den Erwerb der Wertpapiere aufgewendeten Kapital entspricht. Falls der
Wert des Physischen Basiswerts zwischen dem Zeitpunkt von dessen Lieferung an den
Wertpapierglaubiger und dem (spateren) Verkauf durch den Wertpapierglaubiger weiter féllt, steigt der
Verlust des Wertpapierglaubigers entsprechend. Zusatzlich tragt der Wertpapierglaubiger auch tber den
Falligkeitstag hinaus die anderen mit der relevanten Art von Basiswert verbundenen Risiken (siehe "5.
Wesentliche Risiken im Zusammenhang mit Basiswerten einer bestimmten Art" nachstehend), bis die
gelieferte Anzahl des Physischen Basiswerts tatsachlich verkauft ist.

Darlber hinaus sollten sich interessierte Anleger im Klaren sein, dass das Halten oder der Verkauf der
gelieferten Anzahl des Physischen Basiswerts zu Geblhren oder anderen Kosten fuhren kann, die die
maoglichen Ertrage des Wertpapierglaubigers verringern oder seinen Verlust erhdhen. Laufende Kosten
(beispielsweise VerwahrgebUhren) haben eine starkere Auswirkung, je langer die gelieferte Anzahl des
Physischen Basiswerts vom Wertpapierglaubiger nach der Lieferung gehalten wird. Grundséatzlich kann
es, falls der Wert des gelieferten Physischen Basiswerts abzlglich samtlicher Kosten fir dessen Besitz und
VerduBerung geringer ist als das von dem Wertpapierglaubiger fir den Erwerb der Wertpapiere
aufgewendete Kapital (einschlieBlich der Transaktionskosten), sogar zu einem Totalverlust des
aufgewendeten Kapitals beim Wertpapierglaubiger kommen.

Weitere Risiken in Zusammenhang mit der Kopplung einer Zahlung bedingter Kupon-Betrédge an die
Wertentwicklung des Basiswerts bzw. der Korbbestandteile

Potenzielle Erwerber sollten zudem beachten, dass Wertpapiergldubiger, wenn kein Vorzeitiges
Tilgungsereignis (siehe dazu nachstehenden Abschnitt "Weitere Risiken im Zusammenhang mit dem
Eintritt eines Vorzeitigen Tilgungsereignisses") und kein Kuponbetrag-Ausfallereignis eingetreten ist,
Anspruch auf Zahlung eines Kuponbetrags fir jede Kuponperiode haben.

Wenn allerdings in Bezug auf eine Kuponperiode ein Kuponbetrag-Ausfallereignis eintritt, haben
Wertpapierglaubiger keinen Anspruch auf Zahlung eines Kuponbetrags fir diese Kuponperiode. Falls
bezlglich aller Kuponperioden ein Kuponbetrag-Ausfallereignis eintritt, haben Wertpapierglaubiger
keinerlei Anspruch auf Zahlung von Kuponbetragen fir die Wertpapiere.

Wenn in den anwendbaren Produktbedingungen festgelegt ist, dass fur die Wertpapiere ein
Kuponbetrag-Nachholereignis anwendbar ist, erhalten Wertpapierglaubiger im Fall des Eintritts eines
Kuponbetrag-Nachholereignisses fur die betroffene Kuponperiode und fur die vorangegangenen
Kuponperioden, fir die aufgrund des Eintritts eines Kuponbetrag-Ausfallereignisses kein Kuponbetrag
gezahlt wurde, Zahlung des Kuponbetrags. Wertpapiergldubiger sollten allerdings nicht darauf
vertrauen, dass nach Eintritt eines Kuponbetrag-Ausfallereignisses auch ein Kuponbetrag-
Nachholereignis eintritt.

Daher tragen die Wertpapierglaubiger das Risiko, dass sie keine Zahlung von Kupon-Betragen fir die
Wertpapiere erhalten.

Weitere Risiken im Zusammenhang mit Rechten, die aus oder in Zusammenhang mit dem Physischen
Basiswert entstehen

Wertpapiergldubiger sollten sich im Klaren darlber sein, dass ihnen Rechte aus oder in Zusammenhang
mit dem Physischen Basiswert erst mit der tatsachlichen Lieferung des Physischen Basiswerts zustehen.
Ist beispielsweise Liefergegenstand eine Aktie, verbleiben alle Rechte und Anspriiche der Emittentin in
ihrer Eigenschaft als Aktieninhaberin vor der Lieferung ausschlieBlich bei der Emittentin, bis zu dem
Zeitpunkt an dem die Emittentin tatsachlich solch eine Aktie auf das Wertpapierkonto des jeweiligen
Wertpapierglaubigers liefert. Solche Rechte und Anspriche sind insbesondere Stimmrechte, Rechte auf
Erhalt von Dividenden bzw. anderen Ausschittungen in Bezug auf solch eine Aktie. Die Emittentin ist
gegenlber dem Wertpapiergldubiger im Hinblick auf solche Rechte und Anspriche nicht zur
Rechenschaft oder gegebenenfalls zu einem Ausgleich verpflichtet. Dies gilt auch dann, wenn solche
Rechte oder Anspriche zu einem Vorteil fur die Emittentin zwischen dem Ende der Laufzeit der
Wertpapiere und der tatsachlichen Lieferung des Physischen Basiswerts am Falligkeitstag fthren. Falls
der Emittent einer Aktie, die ein Physischer Basiswert ist, zwischen dem Ende der Laufzeit der
Wertpapiere und der tatsachlichen Lieferung solch einer Aktie am Falligkeitstag eine Dividende zahlt, ist
die Emittentin berechtigt, die Dividende fur eigene Rechnung zu vereinnahmen. In solch einem Fall wirde
der Wertpapierglaubiger die tatsachliche Lieferung der relevanten Aktie erhalten, aber nicht die
Dividenden, die in Bezug auf die Aktie vor der tatsachlichen Lieferung gezahlt wurden.
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Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Express Lock In
Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapiergldubiger die Risiken, die
nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren Teilnahme
an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kiindigung und vorzeitigen
Ruckzahlung der Wertpapiere" und "2.5 Spezifische Risiken im Zusammenhang mit Wiederanlagen nach
der Kindigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

(9) Spezifische Risiken im Zusammenhang mit Express (Multi) Wertpapieren (nur gegen
Barausgleich)

Potenziellen Erwerbern der Express (Multi) Wertpapiere (nur gegen Barausgleich) sollte bewusst sein,
dass Wertpapierglaubiger der Express (Multi) Wertpapiere am Falligkeitstag, sofern kein Vorzeitiges
Tilgungsereignis eingetreten ist, Anspruch auf einen festgelegten Auszahlungsbetrag in der
Auszahlungswahrung haben, der von der Wertentwicklung aller Basiswerte abhangig ist.

Wertpapierglaubiger der Express (Multi) Wertpapiere sollten sich daher bewusst sein, dass sich bei einer
unglinstigen Wertentwicklung eines Basiswerts der an die Wertpapiergldubiger zu zahlende
Auszahlungsbetrag reduzieren kénnte. Wenn ein Kick-In Ereignis eingetreten ist und der Referenzpreis
bzw., falls anwendbar, der Abrechnungskurs des MaBgeblichen Basiswerts entweder unter der Barriere,
dem Basispreis und/oder, falls anwendbar, dem Tilgungs-Level liegt, bzw., falls anwendbar, darunter
liegt oder gleich ist, kénnte der Auszahlungsbetrag im Falle einer unginstigen Entwicklung des
MaBgeblichen Basiswerts sogar bei Null liegen. In diesem Fall entsteht dem Wertpapierglaubiger
ein Totalverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhaltnisses innerhalb der Bestimmung des
Wertpapierrechts dazu fihrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den
MaBgeblichen Basiswert ahnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstandig
vergleichbar sind, weil die Wertpapiergldubiger an der Wertentwicklung des MaBgeblichen Basiswerts -
soweit in den maBgeblichen Endgultigen Bedingungen angegeben - nicht im Verhaltnis 1:1 partizipieren,
sondern in dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des Bezugsverhaltnisses
teilnehmen.

Weitere Risiken in Zusammenhang mit der Kopplung einer Zahlung bedingter Kupon-Betrdge an die
Wertentwicklung des Basiswerts bzw. der Korbbestandteile

Potenzielle Erwerber sollten zudem beachten, dass Wertpapierglaubiger, wenn kein Vorzeitiges
Tilgungsereignis (siehe dazu nachstehenden Abschnitt "Weitere Risiken im Zusammenhang mit dem
Eintritt eines Vorzeitigen Tilgungsereignisses") und kein Kuponbetrag-Ausfallereignis eingetreten ist,
Anspruch auf Zahlung eines Kuponbetrags fur jede Kuponperiode haben.

Wenn allerdings in Bezug auf eine Kuponperiode ein Kuponbetrag-Ausfallereignis eintritt, haben
Wertpapierglaubiger keinen Anspruch auf Zahlung eines Kuponbetrags fir diese Kuponperiode. Falls
bezlglich aller Kuponperioden ein Kuponbetrag-Ausfallereignis eintritt, haben Wertpapierglaubiger
keinerlei Anspruch auf Zahlung von Kuponbetragen fiir die Wertpapiere.

Wenn in den anwendbaren Produktbedingungen festgelegt ist, dass fur die Wertpapiere ein
Kuponbetrag-Nachholereignis anwendbar ist, erhalten Wertpapierglaubiger im Fall des Eintritts eines
Kuponbetrag-Nachholereignisses fur die betroffene Kuponperiode und fir die vorangegangenen
Kuponperioden, fur die aufgrund des Eintritts eines Kuponbetrag-Ausfallereignisses kein Kuponbetrag
gezahlt wurde, Zahlung des Kuponbetrags. Wertpapierglaubiger sollten allerdings nicht darauf
vertrauen, dass nach Eintritt eines Kuponbetrag-Ausfallereignisses auch ein Kuponbetrag-
Nachholereignis eintritt.

Daher tragen die Wertpapierglaubiger das Risiko, dass sie keine Zahlung von Kupon-Betragen fir die
Wertpapiere erhalten.
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Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Express (Multi)
Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapiergldubiger die Risiken, die
nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren Teilnahme
an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kiindigung und vorzeitigen
Ruckzahlung der Wertpapiere" und "2.5 Spezifische Risiken im Zusammenhang mit Wiederanlagen nach
der Kindigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

(10) Spezifische Risiken im Zusammenhang mit Express (Multi) Wertpapieren (Barausgleich
oder physische Lieferung)

Potenziellen Erwerbern der Express (Multi) Wertpapiere (Barausgleich oder physische Lieferung) sollte
bewusst sein, dass Wertpapierglaubiger der Express (Multi) Wertpapiere, abhdngig von der
Wertentwicklung der Basiswerte, sofern kein Vorzeitiges Tilgungsereignis eingetreten ist, am
Falligkeitstag Anspruch entweder auf einen festgelegten Auszahlungsbetrag in der Auszahlungswahrung
oder auf Lieferung des Physischen Basiswerts in entsprechder Anzahl haben.

Wenn ein Kick-In Ereignis eingetreten ist und der Referenzpreis bzw., falls anwendbar, der
Abrechnungskurs des MaBgeblichen Basiswerts, unter der maBgeblichen Barriere, dem maBgeblichen
Basispreis und/oder, falls anwendbar, dem mafBgeblichen Tilgungs-Level liegt, bzw., falls anwendbar,
darunter liegt oder gleich ist, haben Wertpapiergldubiger der Express (Multi) Wertpapiere Anspruch auf
Lieferung des Physischen Basiswerts in einer Anzahl entsprechend dem Partizipationsfaktor, dem
Leverage Faktor bzw., falls anwendbar, dem Bezugsverhaltnis.

Die Verwendung des Partizipationsfaktors, des Leverage Faktors oder des Bezugsverhaltnisses innerhalb
der Bestimmung des Wertpapierrechts fuhrt dazu, dass die Wertpapiere zwar wirtschaftlich einer
Direktinvestition in den MafBgeblichen Basiswert dhnlich sind, mit einer solchen jedoch insbesondere
deshalb nicht vollstdndig vergleichbar sind, weil die Wertpapierglaubiger an der Wertentwicklung des
MaBgeblichen Basiswerts - soweit in den anwendbaren Produktbedingungen angegeben - nicht im
Verhaltnis 1:1 partizipieren, sondern in dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors
bzw. des Bezugsverhaltnisses teilnehmen.

Im Falle der Lieferung eines Physischen Basiswerts sind Wertpapiergladubiger den spezifischen Emittenten-
und Wertpapierrisiken hinsichtlich des zu liefernden Physischen Basiswerts ausgesetzt. Der Gegenwert
des in einer entsprechenden Anzahl zu liefernden Physischen Basiswerts ist erheblichen Schwankungen
ausgesetzt und Wertpapierglaubiger unterliegen dem Risiko von Kursverlusten des Physischen
Basiswerts. Unter bestimmten Umstdnden kann der Wert des in einer entsprechenden Anzahl zu
liefernden Physischen Basiswerts sehr gering sein und sogar bei Null (0) liegen. In diesem Fall entsteht
den Wertpapierglaubigern ein Totalverlust des eingesetzten Kapitals.

Potenzielle Erwerber der Wertpapiere tragen zudem das Risiko von Kursverlusten des Physischen
Basiswerts zwischen der Beendigung der Laufzeit der Wertpapiere bis zur tatsachlichen Lieferung des
Physischen Basiswerts zum Falligkeitstag. Eine Wertminderung des Physischen Basiswerts nach
Beendigung der Laufzeit der Wertpapiere kénnte folglich dazu fihren, dass der Wert des Physischen
Basiswerts bei dessen tatsachlicher Lieferung an den Wertpapierglaubiger sehr gering sein und sogar bei
Null (0) liegen konnte.

Das Risiko von Kursverlusten des Physischen Basiswerts endet nicht mit dessen Lieferung an den
Wertpapiergldubiger, sondern erst mit dessen (spaterem) Verkauf durch den Wertpapierglaubiger. In
diesem Zusammenhang besteht die Méoglichkeit, dass Anleger den Physischen Basiswert nach
Ruckzahlung der Wertpapiere nicht zu einem bestimmten Preis verduBern kénnen, insbesondere nicht
zu einem Preis, der dem fur den Erwerb der Wertpapiere aufgewendeten Kapital entspricht. Falls der
Wert des Physischen Basiswerts zwischen dem Zeitpunkt von dessen Lieferung an den
Wertpapierglaubiger und dem (spateren) Verkauf durch den Wertpapiergldubiger weiter féllt, steigt der
Verlust des Wertpapierglaubigers entsprechend. Zusatzlich tragt der Wertpapierglaubiger auch tber den
Falligkeitstag hinaus die anderen mit der relevanten Art von Basiswert verbundenen Risiken (siehe "5.
Wesentliche Risiken im Zusammenhang mit Basiswerten einer bestimmten Art" nachstehend), bis die
gelieferte Anzahl des Physischen Basiswerts tatsachlich verkauft ist.
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Darlber hinaus sollten sich interessierte Anleger im Klaren sein, dass das Halten oder der Verkauf der
gelieferten Anzahl des Physischen Basiswerts zu Gebihren oder anderen Kosten fuhren kann, die die
maoglichen Ertrage des Wertpapierglaubigers verringern oder seinen Verlust erhéhen. Laufende Kosten
(beispielsweise Verwahrgebuhren) haben eine starkere Auswirkung, je langer die gelieferte Anzahl des
Physischen Basiswerts vom Wertpapierglaubiger nach der Lieferung gehalten wird. Grundséatzlich kann
es, falls der Wert des gelieferten Physischen Basiswerts abzuglich samtlicher Kosten flr dessen Besitz und
VerduBerung geringer ist als das von dem Wertpapierglaubiger fir den Erwerb der Wertpapiere
aufgewendete Kapital (einschlieBlich der Transaktionskosten), sogar zu einem Totalverlust des
aufgewendeten Kapitals beim Wertpapierglaubiger kommen.

Weitere Risiken in Zusammenhang mit der Kopplung einer Zahlung bedingter Kupon-Betrédge an die
Wertentwicklung des Basiswerts bzw. der Korbbestandteile

Potenzielle Erwerber sollten zudem beachten, dass Wertpapierglaubiger, wenn kein Vorzeitiges
Tilgungsereignis (siehe dazu nachstehenden Abschnitt "Weitere Risiken im Zusammenhang mit dem
Eintritt eines Vorzeitigen Tilgungsereignisses") und kein Kuponbetrag-Ausfallereignis eingetreten ist,
Anspruch auf Zahlung eines Kuponbetrags fir jede Kuponperiode haben.

Wenn allerdings in Bezug auf eine Kuponperiode ein Kuponbetrag-Ausfallereignis eintritt, haben
Wertpapierglaubiger keinen Anspruch auf Zahlung eines Kuponbetrags fir diese Kuponperiode. Falls
bezuglich aller Kuponperioden ein Kuponbetrag-Ausfallereignis eintritt, haben Wertpapierglaubiger
keinerlei Anspruch auf Zahlung von Kuponbetragen fir die Wertpapiere.

Wenn in den anwendbaren Produktbedingungen festgelegt ist, dass flir die Wertpapiere ein
Kuponbetrag-Nachholereignis anwendbar ist, erhalten Wertpapierglaubiger im Fall des Eintritts eines
Kuponbetrag-Nachholereignisses fir die betroffene Kuponperiode und fur die vorangegangenen
Kuponperioden, fur die aufgrund des Eintritts eines Kuponbetrag-Ausfallereignisses kein Kuponbetrag
gezahlt wurde, Zahlung des Kuponbetrags. Wertpapiergldubiger sollten allerdings nicht darauf
vertrauen, dass nach Eintritt eines Kuponbetrag-Ausfallereignisses auch ein Kuponbetrag-
Nachholereignis eintritt.

Daher tragen die Wertpapierglaubiger das Risiko, dass sie keine Zahlung von Kupon-Betrégen fir die
Wertpapiere erhalten.

Weitere Risiken im Zusammenhang mit Rechten, die aus oder in Zusammenhang mit dem Physischen
Basiswert entstehen

Wertpapiergldubiger sollten sich im Klaren dartber sein, dass ihnen Rechte aus oder in Zusammenhang
mit dem Physischen Basiswert erst mit der tatsachlichen Lieferung des Physischen Basiswerts zustehen.
Ist beispielsweise der Physische Basiswert eine Aktie, verbleiben alle Rechte und Anspriiche der Emittentin
in ihrer Eigenschaft als Aktiondrin solange bei der Emittentin, bis sie die betreffende Aktie tatsachlich auf
das Wertpapierkonto des jeweiligen Wertpapiergldubigers liefert. Solche Rechte und Anspriche sind
insbesondere Stimmrechte, Rechte auf Erhalt von Dividenden bzw. anderen Ausschittungen in Bezug
auf solch eine Aktie. Die Emittentin ist gegenlber dem Wertpapierglaubiger im Hinblick auf solche
Rechte und Ansprlche nicht zur Rechenschaft oder gegebenenfalls zu einem Ausgleich verpflichtet. Dies
gilt auch dann, wenn solche Rechte oder Anspriiche zu einem Vorteil fir die Emittentin zwischen dem
Ende der Laufzeit der Wertpapiere und der tatsdchlichen Lieferung des Physischen Basiswerts am
Falligkeitstag fuhren. Falls der Emittent einer Aktie, die ein Physischer Basiswert ist, zwischen dem Ende
der Laufzeit der Wertpapiere und der tatsachlichen Lieferung solch einer Aktie am Falligkeitstag eine
Dividende zahlt, ist die Emittentin berechtigt, die Dividende fur eigene Rechnung zu vereinnahmen. In
solch einem Fall wirde der Wertpapierglaubiger die tatsachliche Lieferung der relevanten Aktie erhalten,
aber nicht die Dividenden, die in Bezug auf die Aktie vor der tatsachlichen Lieferung gezahlt wurden.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Express (Multi)
Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapierglaubiger die Risiken, die
nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren Teilnahme
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an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kiindigung und vorzeitigen
Ruckzahlung der Wertpapiere" und "2.5 Spezifische Risiken im Zusammenhang mit Wiederanlagen nach
der Kiindigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

| (11) Spezifische Risiken im Zusammenhang mit Express Reverse Wertpapieren |

Potenziellen Erwerbern der Express Reverse Wertpapiere sollte bewusst sein, dass Wertpapierglaubiger
der Express Reverse Wertpapiere am Falligkeitstag, sofern kein Vorzeitiges Tilgungsereignis eingetreten
ist, Anspruch auf einen festgelegten Auszahlungsbetrag in der Auszahlungswahrung haben, der von der
Wertentwicklung des Basiswerts bzw., falls anwendbar, der Korbbestandteile abhangig ist.

Wertpapiergldubiger der Express Reverse Wertpapiere sollten sich daher bewusst sein, dass sich bei einer
unglnstigen Wertentwicklung des Basiswerts bzw. der Korbbestandteile der an die Wertpapierglaubiger
zu zahlende Auszahlungsbetrag reduzieren kénnte. Wenn ein Kick-In Ereignis eingetreten ist und der
Quotient aus dem Referenzpreis bzw., falls anwendbar, dem Abrechnungskurs des Basiswerts bzw. der
Korbbestandteile, dividiert durch den Basispreis des Basiswerts bzw. der Korbbestandteile gréBer oder
gleich einem bestimmten Prozentsatz ist, wie in den anwendbaren Produktbedingungen angegeben,
kdnnte der Auszahlungsbetrag im Falle einer ungUnstigen Entwicklung des Basiswerts bzw. der
Korbbestandteile sogar bei Null liegen. In diesem Fall entsteht dem Wertpapiergldubiger ein
Totalverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhaltnisses innerhalb der Bestimmung des
Wertpapierrechts dazu fihrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den
Basiswert bzw. in die Korbbestandteile dhnlich sind, mit einer solchen jedoch insbesondere deshalb nicht
vollstédndig vergleichbar sind, weil die Wertpapierglaubiger an der entsprechenden Wertentwicklung des
Basiswerts bzw. des Korbbestandteils - soweit in den maBgeblichen Endgiltigen Bedingungen
angegeben - nicht im Verhaltnis 1:1 partizipieren, sondern in dem Verhaltnis des Partizipationsfaktors,
des Leverage Faktors bzw. des Bezugsverhaltnisses teilnehmen.

Weitere Risiken im Zusammenhang mit einer Reverse Struktur

Wertpapiergldubigern sollte bewusst sein, dass die Wertpapiere eine so genannte Reverse Struktur
aufweisen, und deshalb (ungeachtet der sonstigen Ausstattungsmerkmale und sonstiger fur den Wert
der Wertpapiere gegebenenfalls maBgeblicher Faktoren) dann an Wert verlieren, wenn der Kurs des
Basiswerts bzw. der Korbbestandteile steigt. Umgekehrt (ungeachtet der sonstigen
Ausstattungsmerkmale und sonstiger fur den Wert der Wertpapiere gegebenenfalls maBgeblicher
Faktoren) steigen die Wertpapiere im Wert, wenn der Kurs des Basiswerts bzw. der Korbbestandteile
fallt. Potenzielle Erwerber der Wertpapiere tragen also das Risiko eines Kursanstiegs des Basiswerts bzw.
der Korbbestandteile (was im vorliegenden Fall eine unglnstige Entwicklung des Kurses des Basiswerts
ist).

Dementsprechend sollten sich potenzielle Erwerber der Wertpapiere auch darUber im Klaren sein, dass
der an den Wertpapiergldubiger zu leistende Auszahlungsbetrag durch das Reverse Level begrenzt ist.
Wertpapierglaubiger wurden folglich von einem sinkenden Kurs des Basiswerts bzw. der
Korbbestandteile nur bis zur Héhe der Differenz zwischen dem Reverse Level und dem Quotienten aus
dem Referenzpreis bzw. dem Abrechnungskurs des Basiswerts bzw. der Korbbestandteile, dividiert durch
den Basispreis des Basiswerts bzw. der Korbbestandteile profitieren. Die Ertragsmdglichkeit der
Wertpapiere ist somit durch das Reverse Level begrenzt.

Weitere Risiken in Zusammenhang mit der Kopplung einer Zahlung bedingter Kupon-Betrdge an die
Wertentwicklung des Basiswerts bzw. der Korbbestandteile

Potenzielle Erwerber sollten zudem beachten, dass Wertpapiergldubiger, wenn kein Vorzeitiges
Tilgungsereignis (siehe dazu nachstehenden Abschnitt "Weitere Risiken im Zusammenhang mit dem
Eintritt eines Vorzeitigen Tilgungsereignisses") und kein Kuponbetrag-Ausfallereignis eingetreten ist,
Anspruch auf Zahlung eines Kuponbetrags fir jede Kuponperiode haben.

Wenn allerdings in Bezug auf eine Kuponperiode ein Kuponbetrag-Ausfallereignis eintritt, haben
Wertpapierglaubiger keinen Anspruch auf Zahlung eines Kuponbetrags fur diese Kuponperiode. Falls
bezlglich aller Kuponperioden ein Kuponbetrag-Ausfallereignis eintritt, haben Wertpapierglaubiger
keinerlei Anspruch auf Zahlung von Kuponbetragen fiir die Wertpapiere.
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Wenn in den anwendbaren Produktbedingungen festgelegt ist, dass fur die Wertpapiere ein
Kuponbetrag-Nachholereignis anwendbar ist, erhalten Wertpapierglaubiger im Fall des Eintritts eines
Kuponbetrag-Nachholereignisses fur die betroffene Kuponperiode und fir die vorangegangenen
Kuponperioden, fur die aufgrund des Eintritts eines Kuponbetrag-Ausfallereignisses kein Kuponbetrag
gezahlt wurde, Zahlung des Kuponbetrags. Wertpapiergldubiger sollten allerdings nicht darauf
vertrauen, dass nach Eintritt eines Kuponbetrag-Ausfallereignisses auch ein Kuponbetrag-
Nachholereignis eintritt.

Daher tragen die Wertpapierglaubiger das Risiko, dass sie keine Zahlung von Kupon-Betrégen fir die
Wertpapiere erhalten.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Express Reverse
Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapiergldubiger die Risiken, die
nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren Teilnahme
an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kiindigung und vorzeitigen
Ruckzahlung der Wertpapiere" und "2.5 Spezifische Risiken im Zusammenhang mit Wiederanlagen nach
der Kiindigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

| (12) Spezifische Risiken im Zusammenhang mit Express Reverse (Multi) Wertpapieren |

Potenziellen Erwerbern der Express Reverse (Multi) Wertpapiere sollte bewusst sein, dass
Wertpapierglaubiger der Express Reverse (Multi) Wertpapiere am Falligkeitstag, sofern kein Vorzeitiges
Tilgungsereignis eingetreten ist, Anspruch auf einen festgelegten Auszahlungsbetrag in der
Auszahlungswahrung haben, der von der Wertentwicklung aller Basiswerte abhangig ist.

Wertpapiergldubiger der Express Reverse (Multi) Wertpapiere sollten sich daher bewusst sein, dass sich
bei einer unglnstigen Wertentwicklung eines Basiswerts der an die Wertpapiergldubiger zu zahlende
Auszahlungsbetrag reduzieren kénnte. Wenn ein Kick-In Ereignis eingetreten ist und der Quotient aus
dem Referenzpreis bzw., falls anwendbar, dem Abrechnungskurs des MaBgeblichen Basiswerts, dividiert
durch den Basispreis des MaBgeblichen Basiswerts gréBer oder gleich einem bestimmten Prozentsatz ist,
wie in den anwendbaren Produktbedingungen angegeben, kédnnte der Auszahlungsbetrag im Falle einer
ungunstigen Entwicklung des MafBgeblichen Basiswerts sogar bei Null liegen. In diesem Fall entsteht
dem Wertpapierglaubiger ein Totalverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhaltnisses innerhalb der Bestimmung des
Wertpapierrechts dazu fihrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den
MaBgeblichen Basiswert ahnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstandig
vergleichbar sind, weil die Wertpapierglaubiger an der Wertentwicklung des MaBgeblichen Basiswerts -
soweit in den maBgeblichen Endgultigen Bedingungen angegeben - nicht im Verhaltnis 1:1 partizipieren,
sondern in dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des Bezugsverhaltnisses
teilnehmen.

Weitere Risiken im Zusammenhang mit einer Reverse Struktur

Wertpapiergldubigern sollte bewusst sein, dass die Wertpapiere eine so genannte Reverse Struktur
aufweisen, und deshalb (ungeachtet der sonstigen Ausstattungsmerkmale und sonstiger fur den Wert
der Wertpapiere gegebenenfalls maBgeblicher Faktoren) dann an Wert verlieren, wenn der Kurs des
Basiswerts steigt. Umgekehrt (ungeachtet der sonstigen Ausstattungsmerkmale und sonstiger fur den
Wert der Wertpapiere gegebenenfalls maBgeblicher Faktoren) steigen die Wertpapiere im Wert, wenn
der Kurs des MaBgeblichen Basiswerts fallt. Potenzielle Erwerber der Wertpapiere tragen also das Risiko
eines Kursanstiegs des MaBgeblichen Basiswerts (was im vorliegenden Fall eine ungiinstige Entwicklung
des Kurses des MaBgeblichen Basiswerts ist).

Dementsprechend sollten sich potenzielle Erwerber der Wertpapiere auch dartber im Klaren sein, dass

der an den Wertpapierglaubiger zu leistende Auszahlungsbetrag durch das Reverse Level begrenzt ist.
Wertpapierglaubiger wirden folglich von einem sinkenden Kurs des MaBgeblichen Basiswerts nur bis
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zur Hohe der Differenz zwischen dem Reverse Level und dem Quotienten aus dem Referenzpreis bzw.
dem Abrechnungskurs des MaBgeblichen Basiswerts, dividiert durch den Basispreis des MaBgeblichen
Basiswerts profitieren. Die Ertragsmoglichkeit der Wertpapiere ist somit durch das Reverse Level
begrenzt.

Weitere Risiken in Zusammenhang mit der Kopplung einer Zahlung bedingter Kupon-Betrédge an die
Wertentwicklung des Basiswerts bzw. der Korbbestandteile

Potenzielle Erwerber sollten zudem beachten, dass Wertpapierglaubiger, wenn kein Vorzeitiges
Tilgungsereignis (siehe dazu nachstehenden Abschnitt "Weitere Risiken im Zusammenhang mit dem
Eintritt eines Vorzeitigen Tilgungsereignisses") und kein Kuponbetrag-Ausfallereignis eingetreten ist,
Anspruch auf Zahlung eines Kuponbetrags fir jede Kuponperiode haben.

Wenn allerdings in Bezug auf eine Kuponperiode ein Kuponbetrag-Ausfallereignis eintritt, haben
Wertpapierglaubiger keinen Anspruch auf Zahlung eines Kuponbetrags fir diese Kuponperiode. Falls
bezlglich aller Kuponperioden ein Kuponbetrag-Ausfallereignis eintritt, haben Wertpapierglaubiger
keinerlei Anspruch auf Zahlung von Kuponbetragen fir die Wertpapiere.

Wenn in den anwendbaren Produktbedingungen festgelegt ist, dass fir die Wertpapiere ein
Kuponbetrag-Nachholereignis anwendbar ist, erhalten Wertpapierglaubiger im Fall des Eintritts eines
Kuponbetrag-Nachholereignisses fur die betroffene Kuponperiode und fir die vorangegangenen
Kuponperioden, fur die aufgrund des Eintritts eines Kuponbetrag-Ausfallereignisses kein Kuponbetrag
gezahlt wurde, Zahlung des Kuponbetrags. Wertpapiergldubiger sollten allerdings nicht darauf
vertrauen, dass nach Eintritt eines Kuponbetrag-Ausfallereignisses auch ein Kuponbetrag-
Nachholereignis eintritt.

Daher tragen die Wertpapierglaubiger das Risiko, dass sie keine Zahlung von Kupon-Betrdgen fir die
Wertpapiere erhalten.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Express Reverse
(Multi) Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapiergldubiger die Risiken,
die nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren
Teilnahme an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kindigung und
vorzeitigen Rlckzahlung der Wertpapiere" und "2.5 Spezifische Risiken im Zusammenhang mit
Wiederanlagen nach der Kiindigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

(13) Spezifische Risiken im Zusammenhang mit Express Reverse Convertible Wertpapieren (nur
gegen Barausgleich)

Wertpapiergldubiger der Express Reverse Convertible Wertpapiere sollten sich daher bewusst sein, dass
sich bei einer unginstigen Wertentwicklung des Basiswerts bzw. der Korbbestandteile der an die
Wertpapierglaubiger zu zahlende Auszahlungsbetrag reduzieren kénnte. Wenn der Referenzpreis bzw.,
falls anwendbar, der Abrechnungskurs des Basiswerts bzw. der Korbbestandteile, unter dem Basispreis
liegt, bzw., falls anwendbar, darunter liegt oder gleich ist, kénnte der Auszahlungsbetrag im Falle einer
unglnstigen Entwicklung des Basiswerts bzw. der Korbbestandteile sogar bei Null liegen. In diesem Fall
entsteht dem Wertpapiergldaubiger ein Totalverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhéltnisses innerhalb der Bestimmung des
Wertpapierrechts dazu fihrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den
Basiswert bzw. in die Korbbestandteile ahnlich sind, mit einer solchen jedoch insbesondere deshalb nicht
vollstéandig vergleichbar sind, weil die Wertpapierglaubiger an der entsprechenden Wertentwicklung des
Basiswerts bzw. des Korbbestandteils - soweit in den maBgeblichen Endgultigen Bedingungen
angegeben - nicht im Verhaltnis 1:1 partizipieren, sondern in dem Verhaltnis des Partizipationsfaktors,
des Leverage Faktors bzw. des Bezugsverhaltnisses teilnehmen.
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Weitere Risiken in Zusammenhang mit der Kopplung einer Zahlung bedingter Kupon-Betrdge an die
Wertentwicklung des Basiswerts bzw. der Korbbestandteile

Potenzielle Erwerber sollten zudem beachten, dass Wertpapiergldubiger, wenn kein Vorzeitiges
Tilgungsereignis (siehe dazu nachstehenden Abschnitt "Weitere Risiken im Zusammenhang mit dem
Eintritt eines Vorzeitigen Tilgungsereignisses") und kein Kuponbetrag-Ausfallereignis eingetreten ist,
Anspruch auf Zahlung eines Kuponbetrags fir jede Kuponperiode haben.

Wenn allerdings in Bezug auf eine Kuponperiode ein Kuponbetrag-Ausfallereignis eintritt, haben
Wertpapierglaubiger keinen Anspruch auf Zahlung eines Kuponbetrags fir diese Kuponperiode. Falls
bezlglich aller Kuponperioden ein Kuponbetrag-Ausfallereignis eintritt, haben Wertpapierglaubiger
keinerlei Anspruch auf Zahlung von Kuponbetrdgen fir die Wertpapiere.

Wenn in den anwendbaren Produktbedingungen festgelegt ist, dass fir die Wertpapiere ein
Kuponbetrag-Nachholereignis anwendbar ist, erhalten Wertpapiergldubiger im Fall des Eintritts eines
Kuponbetrag-Nachholereignisses fur die betroffene Kuponperiode und fir die vorangegangenen
Kuponperioden, fur die aufgrund des Eintritts eines Kuponbetrag-Ausfallereignisses kein Kuponbetrag
gezahlt wurde, Zahlung des Kuponbetrags. Wertpapiergldubiger sollten allerdings nicht darauf
vertrauen, dass nach Eintritt eines Kuponbetrag-Ausfallereignisses auch ein Kuponbetrag-
Nachholereignis eintritt.

Daher tragen die Wertpapierglaubiger das Risiko, dass sie keine Zahlung von Kupon-Betrdgen fir die
Wertpapiere erhalten.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Express
Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapierglaubiger die Risiken, die
nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren Teilnahme
an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kiindigung und vorzeitigen
Ruckzahlung der Wertpapiere" und "2.5 Spezifische Risiken im Zusammenhang mit Wiederanlagen nach
der Kiindigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

(14) Spezifische Risiken im Zusammenhang mit Express Reverse Convertible Wertpapieren
(Barausgleich oder physische Lieferung)

Potenziellen Erwerbern der Express Reverse Convertible Wertpapiere (Barausgleich oder physische
Lieferung) sollte bewusst sein, dass Wertpapiergldubiger der Express Reverse Convertible Wertpapiere,
abhangig von der Wertentwicklung des Basiswerts bzw., falls anwendbar, der Korbbestandteile, sofern
kein Vorzeitiges Tilgungsereignis eingetreten ist, am Falligkeitstag Anspruch entweder auf einen
festgelegten Auszahlungsbetrag in der Auszahlungswahrung oder auf Lieferung des Physischen
Basiswerts in entsprechender Anzahl haben.

Wenn der Referenzpreis bzw., falls anwendbar, der Abrechnungskurs des Basiswerts bzw., falls
anwendbar, der Korbbestandteile unter dem Basispreis liegt, bzw., falls anwendbar, darunter liegt oder
gleich ist, haben Wertpapierglaubiger der Express Reverse Convertible Wertpapiere Anspruch auf
Lieferung des Physischen Basiswerts in einer Anzahl entsprechend dem Partizipationsfaktor, dem
Leverage Faktor bzw., falls anwendbar, dem Bezugsverhaltnis.

Zudem sollten potenzielle Erwerber beachten, dass dieVerwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhaltnisses innerhalb der Bestimmung des
Wertpapierrechts dazu fuhrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den
Basiswert bzw. in die Korbbestandteile dhnlich sind, mit einer solchen jedoch insbesondere deshalb nicht
vollstandig vergleichbar sind, weil die Wertpapierglaubiger an der entsprechenden Wertentwicklung des
Basiswerts bzw. des Korbbestandteils - soweit in den maBgeblichen Endgiltigen Bedingungen
angegeben - nicht im Verhaltnis 1:1 partizipieren, sondern in dem Verhaltnis des Partizipationsfaktors,
des Leverage Faktors bzw. des Bezugsverhaltnisses teilnehmen.
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Im Falle der Lieferung eines Physischen Basiswerts sind Wertpapiergldubiger den spezifischen Emittenten-
und Wertpapierrisiken hinsichtlich des zu liefernden Physischen Basiswerts ausgesetzt. Der Gegenwert
des in einer entsprechenden Anzahl zu liefernden Physischen Basiswerts ist erheblichen Schwankungen
ausgesetzt und Wertpapierglaubiger unterliegen dem Risiko von Kursverlusten des Physischen
Basiswerts. Unter bestimmten Umstdnden kann der Wert des in einer entsprechenden Anzahl zu
liefernden Physischen Basiswerts sehr gering sein und sogar bei Null (0) liegen. In diesem Fall entsteht
den Wertpapiergldaubigern ein Totalverlust des eingesetzten Kapitals.

Potenzielle Erwerber der Wertpapiere tragen zudem das Risiko von Kursverlusten des Physischen
Basiswerts zwischen der Beendigung der Laufzeit der Wertpapiere bis zur tatsachlichen Lieferung des
Physischen Basiswerts zum Falligkeitstag. Eine Wertminderung des Physischen Basiswerts nach
Beendigung der Laufzeit der Wertpapiere konnte folglich dazu fihren, dass der Wert des Physischen
Basiswerts bei dessen tatsachlicher Lieferung an den Wertpapierglaubiger sehr gering sein und sogar bei
Null (0) liegen kénnte.

Das Risiko von Kursverlusten des Physischen Basiswerts endet nicht mit dessen Lieferung an den
Wertpapierglaubiger, sondern erst mit dessen (spaterem) Verkauf durch den Wertpapiergldubiger. In
diesem Zusammenhang besteht die Moglichkeit, dass Anleger den Physischen Basiswert nach
Ruckzahlung der Wertpapiere nicht zu einem bestimmten Preis verduBern kénnen, insbesondere nicht
zu einem Preis, der dem fir den Erwerb der Wertpapiere aufgewendeten Kapital entspricht. Falls der
Wert des Physischen Basiswerts zwischen dem Zeitpunkt von dessen Lieferung an den
Wertpapierglaubiger und dem (spateren) Verkauf durch den Wertpapierglaubiger weiter fallt, steigt der
Verlust des Wertpapiergldubigers entsprechend. Zusatzlich tragt der Wertpapierglaubiger auch Uber den
Falligkeitstag hinaus die anderen mit der relevanten Art von Basiswert verbundenen Risiken (siehe "5.
Wesentliche Risiken im Zusammenhang mit Basiswerten einer bestimmten Art" nachstehend), bis die
gelieferte Anzahl des Physischen Basiswerts tatsachlich verkauft ist.

Darlber hinaus sollten sich interessierte Anleger im Klaren sein, dass das Halten oder der Verkauf der
gelieferten Anzahl des Physischen Basiswerts zu Gebihren oder anderen Kosten fuhren kann, die die
maoglichen Ertrage des Wertpapierglaubigers verringern oder seinen Verlust erhdhen. Laufende Kosten
(beispielsweise Verwahrgebihren) haben eine starkere Auswirkung, je ldnger die gelieferte Anzahl des
Physischen Basiswerts vom Wertpapiergldubiger nach der Lieferung gehalten wird. Grundsatzlich kann
es, falls der Wert des gelieferten Physischen Basiswerts abzuglich samtlicher Kosten fur dessen Besitz und
VerauBerung geringer ist als das von dem Wertpapierglaubiger fir den Erwerb der Wertpapiere
aufgewendete Kapital (einschlieBlich der Transaktionskosten), sogar zu einem Totalverlust des
aufgewendeten Kapitals beim Wertpapierglaubiger kommen.

Weitere Risiken in Zusammenhang mit der Kopplung einer Zahlung bedingter Kupon-Betrédge an die
Wertentwicklung des Basiswerts bzw. der Korbbestandteile

Potenzielle Erwerber sollten zudem beachten, dass Wertpapiergldubiger, wenn kein Vorzeitiges
Tilgungsereignis (siehe dazu nachstehenden Abschnitt "Weitere Risiken im Zusammenhang mit dem
Eintritt eines Vorzeitigen Tilgungsereignisses") und kein Kuponbetrag-Ausfallereignis eingetreten ist,
Anspruch auf Zahlung eines Kuponbetrags fir jede Kuponperiode haben.

Wenn allerdings in Bezug auf eine Kuponperiode ein Kuponbetrag-Ausfallereignis eintritt, haben
Wertpapierglaubiger keinen Anspruch auf Zahlung eines Kuponbetrags fir diese Kuponperiode. Falls
bezlglich aller Kuponperioden ein Kuponbetrag-Ausfallereignis eintritt, haben Wertpapierglaubiger
keinerlei Anspruch auf Zahlung von Kuponbetrdgen fir die Wertpapiere.

Wenn in den anwendbaren Produktbedingungen festgelegt ist, dass fur die Wertpapiere ein
Kuponbetrag-Nachholereignis anwendbar ist, erhalten Wertpapierglaubiger im Fall des Eintritts eines
Kuponbetrag-Nachholereignisses fir die betroffene Kuponperiode und fir die vorangegangenen
Kuponperioden, fur die aufgrund des Eintritts eines Kuponbetrag-Ausfallereignisses kein Kuponbetrag
gezahlt wurde, Zahlung des Kuponbetrags. Wertpapiergldubiger sollten allerdings nicht darauf
vertrauen, dass nach Eintritt eines Kuponbetrag-Ausfallereignisses auch ein Kuponbetrag-
Nachholereignis eintritt.

Daher tragen die Wertpapierglaubiger das Risiko, dass sie keine Zahlung von Kupon-Betrdgen fir die
Wertpapiere erhalten.
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Weitere Risiken im Zusammenhang mit Rechten, die aus oder in Zusammenhang mit dem Physischen
Basiswert entstehen

Wertpapiergldubiger sollten sich im Klaren darlber sein, dass ihnen Rechte aus oder in Zusammenhang
mit dem Physischen Basiswert erst mit der tatsachlichen Lieferung des Physischen Basiswerts zustehen.
Ist beispielsweise Liefergegenstand eine Aktie, verbleiben alle Rechte und Anspriiche der Emittentin in
ihrer Eigenschaft als Aktieninhaberin vor der Lieferung ausschlieBlich bei der Emittentin, bis zu dem
Zeitpunkt an dem die Emittentin tatsachlich solch eine Aktie auf das Wertpapierkonto des jeweiligen
Wertpapierglaubigers liefert. Solche Rechte und Anspriche sind insbesondere Stimmrechte, Rechte auf
Erhalt von Dividenden bzw. anderen Ausschittungen in Bezug auf solch eine Aktie. Die Emittentin ist
gegenlber dem Wertpapiergldubiger im Hinblick auf solche Rechte und Anspriiche nicht zur
Rechenschaft oder gegebenenfalls zu einem Ausgleich verpflichtet. Dies gilt auch dann, wenn solche
Rechte oder Ansprliche zu einem Vorteil fur die Emittentin zwischen dem Ende der Laufzeit der
Wertpapiere und der tatsachlichen Lieferung des Physischen Basiswerts am Falligkeitstag fuhren. Falls
der Emittent einer Aktie, die ein Physischer Basiswert ist, zwischen dem Ende der Laufzeit der
Wertpapiere und der tatsachlichen Lieferung solch einer Aktie am Falligkeitstag eine Dividende zahlt, ist
die Emittentin berechtigt, die Dividende flr eigene Rechnung zu vereinnahmen. In solch einem Fall wirde
der Wertpapierglaubiger die tatsachliche Lieferung der relevanten Aktie erhalten, aber nicht die
Dividenden, die in Bezug auf die Aktie vor der tatsachlichen Lieferung gezahlt wurden.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Express
Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapiergldubiger die Risiken, die
nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren Teilnahme
an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kiindigung und vorzeitigen
Ruckzahlung der Wertpapiere" und "2.5 Spezifische Risiken im Zusammenhang mit Wiederanlagen nach
der Kiindigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

(15) Spezifische Risiken im Zusammenhang mit Express Reverse Convertible (Multi)
Wertpapieren (nur gegen Barausgleich)

Potenziellen Erwerbern der Express Reverse Convertible (Multi) Wertpapiere (nur gegen Barausgleich)
sollte bewusst sein, dass Wertpapierglaubiger der Express Reverse Convertible (Multi) Wertpapiere am
Falligkeitstag, sofern kein Vorzeitiges Tilgungsereignis eingetreten ist, Anspruch auf einen festgelegten
Auszahlungsbetrag in der Auszahlungswahrung haben, der von der Wertentwicklung aller Basiswerte
abhangig ist.

Wertpapiergldubiger der Express Reverse Convertible (Multi) Wertpapiere sollten sich daher bewusst sein,
dass sich bei einer unginstigen Wertentwicklung eines Basiswerts der an die Wertpapiergldubiger zu
zahlende Auszahlungsbetrag reduzieren kénnte. Wenn der Referenzpreis bzw., falls anwendbar, der
Abrechnungskurs des MafBgeblichen Basiswerts entweder unter dem Basispreis liegt, bzw., falls
anwendbar, darunter liegt oder gleich ist, kdnnte der Auszahlungsbetrag im Falle einer ungunstigen
Entwicklung des MaBgeblichen Basiswerts sogar bei Null liegen. In diesem Fall entsteht dem
Wertpapierglaubiger ein Totalverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhéltnisses innerhalb der Bestimmung des
Wertpapierrechts dazu flhrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den
MaBgeblichen Basiswert ahnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstandig
vergleichbar sind, weil die Wertpapierglaubiger an der Wertentwicklung des MaBgeblichen Basiswerts -
soweit in den maBgeblichen Endgultigen Bedingungen angegeben - nicht im Verhaltnis 1:1 partizipieren,
sondern in dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des Bezugsverhaltnisses
teilnehmen.
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Weitere Risiken in Zusammenhang mit der Kopplung einer Zahlung bedingter Kupon-Betrdge an die
Wertentwicklung des Basiswerts bzw. der Korbbestandteile

Potenzielle Erwerber sollten zudem beachten, dass Wertpapiergldubiger, wenn kein Vorzeitiges
Tilgungsereignis (siehe dazu nachstehenden Abschnitt "Weitere Risiken im Zusammenhang mit dem
Eintritt eines Vorzeitigen Tilgungsereignisses") und kein Kuponbetrag-Ausfallereignis eingetreten ist,
Anspruch auf Zahlung eines Kuponbetrags fir jede Kuponperiode haben.

Wenn allerdings in Bezug auf eine Kuponperiode ein Kuponbetrag-Ausfallereignis eintritt, haben
Wertpapierglaubiger keinen Anspruch auf Zahlung eines Kuponbetrags fir diese Kuponperiode. Falls
bezlglich aller Kuponperioden ein Kuponbetrag-Ausfallereignis eintritt, haben Wertpapierglaubiger
keinerlei Anspruch auf Zahlung von Kuponbetragen fir die Wertpapiere.

Wenn in den anwendbaren Produktbedingungen festgelegt ist, dass fir die Wertpapiere ein
Kuponbetrag-Nachholereignis anwendbar ist, erhalten Wertpapierglaubiger im Fall des Eintritts eines
Kuponbetrag-Nachholereignisses fur die betroffene Kuponperiode und fir die vorangegangenen
Kuponperioden, fur die aufgrund des Eintritts eines Kuponbetrag-Ausfallereignisses kein Kuponbetrag
gezahlt wurde, Zahlung des Kuponbetrags. Wertpapierglaubiger sollten allerdings nicht darauf
vertrauen, dass nach Eintritt eines Kuponbetrag-Ausfallereignisses auch ein Kuponbetrag-
Nachholereignis eintritt.

Daher tragen die Wertpapierglaubiger das Risiko, dass sie keine Zahlung von Kupon-Betrdgen fir die
Wertpapiere erhalten.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Express (Multi)
Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapierglaubiger die Risiken, die
nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren Teilnahme
an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kiindigung und vorzeitigen
Ruckzahlung der Wertpapiere" und "2.5 Spezifische Risiken im Zusammenhang mit Wiederanlagen nach
der Kiindigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

(16) Spezifische Risiken im Zusammenhang mit Express Reverse Convertible (Multi)
Wertpapieren (Barausgleich oder physische Lieferung)

Potenziellen Erwerbern der Express Reverse Convertible (Multi) Wertpapiere (Barausgleich oder physische
Lieferung) sollte bewusst sein, dass Wertpapierglaubiger der Express Reverse Convertible (Multi)
Wertpapiere, abhangig von der Wertentwicklung der Basiswerte, sofern kein Vorzeitiges Tilgungsereignis
eingetreten ist, am Falligkeitstag Anspruch entweder auf einen festgelegten Auszahlungsbetrag in der
Auszahlungswahrung oder auf Lieferung des Physischen Basiswerts haben.

Wenn der Referenzpreis bzw., falls anwendbar, der Abrechnungskurs des MaBgeblichen Basiswerts
unter dem malBgeblichen Basispreis liegt, bzw., falls anwendbar, darunter liegt oder gleich ist, haben
Wertpapierglaubiger der Express Reverse Convertible (Multi) Wertpapiere Anspruch auf Lieferung des
Physischen Basiswerts in einer Anzahl entsprechend dem Partizipationsfaktor, dem Leverage Faktor bzw.,
falls anwendbar, dem Bezugsverhaltnis.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhaltnisses innerhalb der Bestimmung des
Wertpapierrechts dazu fuhrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den
MaBgeblichen Basiswert dhnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstandig
vergleichbar sind, weil die Wertpapierglaubiger an der Wertentwicklung des MaBgeblichen Basiswerts -
soweit in den maBgeblichen Endgultigen Bedingungen angegeben - nicht im Verhaltnis 1:1 partizipieren,
sondern in dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des Bezugsverhaltnisses
teilnehmen.

Im Falle der Lieferung eines Physischen Basiswerts sind Wertpapiergldubiger den spezifischen Emittenten-
und Wertpapierrisiken hinsichtlich des zu liefernden Physischen Basiswerts ausgesetzt. Der Gegenwert
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des in einer entsprechenden Anzahl zu liefernden Physischen Basiswerts ist erheblichen Schwankungen
ausgesetzt und Wertpapierglaubiger unterliegen dem Risiko von Kursverlusten des Physischen
Basiswerts. Unter bestimmten Umstdnden kann der Wert des in einer entsprechenden Anzahl zu
liefernden Physischen Basiswerts sehr gering sein und sogar bei Null (0) liegen. In diesem Fall entsteht
den Wertpapierglaubigern ein Totalverlust des eingesetzten Kapitals.

Potenzielle Erwerber der Wertpapiere tragen zudem das Risiko von Kursverlusten des Physischen
Basiswerts zwischen der Beendigung der Laufzeit der Wertpapiere bis zur tatsachlichen Lieferung des
Physischen Basiswerts zum Falligkeitstag. Eine Wertminderung des Physischen Basiswerts nach
Beendigung der Laufzeit der Wertpapiere konnte folglich dazu fihren, dass der Wert des Physischen
Basiswerts bei dessen tatsachlicher Lieferung an den Wertpapierglaubiger sehr gering sein und sogar bei
Null (0) liegen kénnte.

Das Risiko von Kursverlusten des Physischen Basiswerts endet nicht mit dessen Lieferung an den
Wertpapierglaubiger, sondern erst mit dessen (spaterem) Verkauf durch den Wertpapiergldubiger. In
diesem Zusammenhang besteht die Moglichkeit, dass Anleger den Physischen Basiswert nach
Ruckzahlung der Wertpapiere nicht zu einem bestimmten Preis verduBern kdnnen, insbesondere nicht
zu einem Preis, der dem fir den Erwerb der Wertpapiere aufgewendeten Kapital entspricht. Falls der
Wert des Physischen Basiswerts zwischen dem Zeitpunkt von dessen Lieferung an den
Wertpapierglaubiger und dem (spateren) Verkauf durch den Wertpapierglaubiger weiter fallt, steigt der
Verlust des Wertpapiergldubigers entsprechend. Zusatzlich tragt der Wertpapierglaubiger auch tUber den
Falligkeitstag hinaus die anderen mit der relevanten Art von Basiswert verbundenen Risiken (siehe "5.
Wesentliche Risiken im Zusammenhang mit Basiswerten einer bestimmten Art" nachstehend), bis die
gelieferte Anzahl des Physischen Basiswerts tatsachlich verkauft ist.

Darlber hinaus sollten sich interessierte Anleger im Klaren sein, dass das Halten oder der Verkauf der
gelieferten Anzahl des Physischen Basiswerts zu Geblhren oder anderen Kosten fuhren kann, die die
maoglichen Ertrage des Wertpapierglaubigers verringern oder seinen Verlust erhdhen. Laufende Kosten
(beispielsweise VerwahrgebUhren) haben eine starkere Auswirkung, je langer die gelieferte Anzahl des
Physischen Basiswerts vom Wertpapiergldubiger nach der Lieferung gehalten wird. Grundsatzlich kann
es, falls der Wert des gelieferten Physischen Basiswerts abzuglich samtlicher Kosten fur dessen Besitz und
VerauBerung geringer ist als das von dem Wertpapierglaubiger flr den Erwerb der Wertpapiere
aufgewendete Kapital (einschlieBlich der Transaktionskosten), sogar zu einem Totalverlust des
aufgewendeten Kapitals beim Wertpapierglaubiger kommen.

Weitere Risiken in Zusammenhang mit der Kopplung einer Zahlung bedingter Kupon-Betrédge an die
Wertentwicklung des Basiswerts bzw. der Korbbestandteile

Potenzielle Erwerber sollten zudem beachten, dass Wertpapierglaubiger, wenn kein Vorzeitiges
Tilgungsereignis (siehe dazu nachstehenden Abschnitt "Weitere Risiken im Zusammenhang mit dem
Eintritt eines Vorzeitigen Tilgungsereignisses") und kein Kuponbetrag-Ausfallereignis eingetreten ist,
Anspruch auf Zahlung eines Kuponbetrags fir jede Kuponperiode haben.

Wenn allerdings in Bezug auf eine Kuponperiode ein Kuponbetrag-Ausfallereignis eintritt, haben
Wertpapierglaubiger keinen Anspruch auf Zahlung eines Kuponbetrags fir diese Kuponperiode. Falls
bezlglich aller Kuponperioden ein Kuponbetrag-Ausfallereignis eintritt, haben Wertpapierglaubiger
keinerlei Anspruch auf Zahlung von Kuponbetrdgen fir die Wertpapiere.

Wenn in den anwendbaren Produktbedingungen festgelegt ist, dass fur die Wertpapiere ein
Kuponbetrag-Nachholereignis anwendbar ist, erhalten Wertpapierglaubiger im Fall des Eintritts eines
Kuponbetrag-Nachholereignisses fur die betroffene Kuponperiode und fur die vorangegangenen
Kuponperioden, fir die aufgrund des Eintritts eines Kuponbetrag-Ausfallereignisses kein Kuponbetrag
gezahlt wurde, Zahlung des Kuponbetrags. Wertpapierglaubiger sollten allerdings nicht darauf
vertrauen, dass nach Eintritt eines Kuponbetrag-Ausfallereignisses auch ein Kuponbetrag-
Nachholereignis eintritt.

Daher tragen die Wertpapierglaubiger das Risiko, dass sie keine Zahlung von Kupon-Betrdgen fir die
Wertpapiere erhalten.
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Weitere Risiken im Zusammenhang mit Rechten, die aus oder in Zusammenhang mit dem Physischen
Basiswert entstehen

Wertpapiergldubiger sollten sich im Klaren darlber sein, dass ihnen Rechte aus oder in Zusammenhang
mit dem Physischen Basiswert erst mit der tatsachlichen Lieferung des Physischen Basiswerts zustehen.
Ist beispielsweise der Physische Basiswert eine Aktie, verbleiben alle Rechte und Anspriiche der Emittentin
in ihrer Eigenschaft als Aktionarin solange bei der Emittentin, bis sie die betreffende Aktie tatsachlich auf
das Wertpapierkonto des jeweiligen Wertpapierglaubigers liefert. Solche Rechte und Anspriiche sind
insbesondere Stimmrechte, Rechte auf Erhalt von Dividenden bzw. anderen Ausschittungen in Bezug
auf solch eine Aktie. Die Emittentin ist gegenlber dem Wertpapierglaubiger im Hinblick auf solche
Rechte und Anspriiche nicht zur Rechenschaft oder gegebenenfalls zu einem Ausgleich verpflichtet. Dies
gilt auch dann, wenn solche Rechte oder Anspriiche zu einem Vorteil fir die Emittentin zwischen dem
Ende der Laufzeit der Wertpapiere und der tatsdchlichen Lieferung des Physischen Basiswerts am
Falligkeitstag fUhren. Falls der Emittent einer Aktie, die ein Physischer Basiswert ist, zwischen dem Ende
der Laufzeit der Wertpapiere und der tatsachlichen Lieferung solch einer Aktie am Falligkeitstag eine
Dividende zahlt, ist die Emittentin berechtigt, die Dividende fur eigene Rechnung zu vereinnahmen. In
solch einem Fall wirde der Wertpapierglaubiger die tatsachliche Lieferung der relevanten Aktie erhalten,
aber nicht die Dividenden, die in Bezug auf die Aktie vor der tatsachlichen Lieferung gezahlt wurden.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Express (Multi)
Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapiergldubiger die Risiken, die
nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren Teilnahme
an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kiindigung und vorzeitigen
Ruckzahlung der Wertpapiere" und " 2.5 Spezifische Risiken im Zusammenhang mit Wiederanlagen nach
der Kiindigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

(17) Spezifische Risiken im Zusammenhang mit Express (Duet) Wertpapieren (nur gegen
Barausgleich)

Potenziellen Erwerbern der Express (Duet) Wertpapiere (nur gegen Barausgleich) sollte bewusst sein, dass
Wertpapiergldubiger der Express (Duet) Wertpapiere am Falligkeitstag, sofern kein Vorzeitiges
Auszahlungsereignis eingetreten ist, Anspruch auf einen festgelegten Auszahlungsbetrag in der
Auszahlungswahrung haben, der von dem auf den Nennbetrag angewendeten Partizipationsfaktors und
der Wertentwicklung des Basiswerts abhangt. Aufgrund der Zahlung des Kuponbetrags zum
vordefinierten Zeitpunkt vor dem Falligkeitstag wird der Nennbetrag bzw. der Berechnungsbetrag durch
die Anwendung des Partizipationsfaktors reduziert, so dass potenzielle Wertpapierglaubiger nicht mit
dem urspringlich investierten Kapital an der Wertentwicklung des Basiswerts partizipieren kénnen.

Wertpapierglaubiger der Express (Duet) Wertpapiere sollten sich daher bewusst sein, dass sich bei einer
unglnstigen Wertentwicklung des Basiswerts bzw. der Korbbestandteile der an die Wertpapierglaubiger
zu zahlende Auszahlungsbetrag reduzieren kénnte. Wenn ein Kick-In Ereignis eingetreten ist und der
Referenzpreis bzw., falls anwendbar, der Abrechnungskurs des Basiswerts bzw. der Korbbestandteile
unter der Barriere, dem Basispreis und/oder dem Tilgungs-Level liegt, bzw., falls anwendbar, darunter
liegt oder gleich ist, kénnte der Auszahlungsbetrag im Falle einer unglnstigen Entwicklung des
Basiswerts bzw. der Korbbestandteile sogar bei Null liegen. In diesem Fall entsteht dem
Wertpapierglaubiger ein Teilverlust des eingesetzten Kapitals, beschrankt auf die Zahlung des
Kuponbetrags. Der Kuponbetrag ist das Produkt aus dem Nennbetrag bzw.
Berechnungsbetrag und dem Kuponbetrag-Faktor sowie dem zusatzlichen fixen Kupon.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder des Bezugsverhaltnisses, soweit in den Endgultigen Bedingungen angegeben,
innerhalb der Bestimmung des Wertpapierrechts dazu fuhrt, dass die Wertpapiere zwar wirtschaftlich
einer Direktinvestition in den Basiswert bzw. in die Korbbestandteile ahnlich sind, mit einer solchen
jedoch insbesondere deshalb nicht vollstandig vergleichbar sind, weil die Wertpapierglaubiger an der
entsprechenden Wertentwicklung des Basiswerts bzw. des Korbbestandteils - soweit in den
maBgeblichen Endgultigen Bedingungen angegeben - nicht im Verhaltnis 1:1 partizipieren, sondern in
dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des Bezugsverhaltnisses teilnehmen.
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Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Auszahlungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Auszahlungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums
oder eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag,
Beobachtungstag oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden
Express (Duet) Wertpapiere automatisch beendet wird. In diesem Fall tragen die Wertpapierglaubiger die
Risiken, die nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang mit der fehlenden weiteren
Teilnahme an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile nach der Kiindigung und
vorzeitigen Rlckzahlung der Wertpapiere" und "2.5 Spezifische Risiken im Zusammenhang mit
Wiederanlagen nach der Kiindigung und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.
Der Vorzeitige Abrechnungsbetrag kann dem Partizipationsfaktor unterliegen, der zu einer Verringerung
des Vorzeitigen Abrechnungsbetrags fihren kann.

(18) Spezifische Risiken im Zusammenhang mit Express (Duet Multi) Wertpapieren (nur gegen
Barausgleich)

Potenziellen Erwerbern der Express (Duet Multi) Wertpapiere (nur gegen Barausgleich) sollte bewusst
sein, dass Wertpapierglaubiger der Express (Duet Multi) Wertpapiere am Falligkeitstag, sofern kein
Vorzeitiges Auszahlungsereignis eingetreten ist, Anspruch auf einen festgelegten Auszahlungsbetrag in
der Auszahlungswahrung haben, der von dem auf den Nennbetrag angewendeten Partizipationsfaktors
und der Wertentwicklung aller Basiswerte abhangt. Aufgrund der Zahlung des Kuponbetrags zum
vordefinierten Zeitpunkt vor dem Félligkeitstag wird der Nennbetrag bzw. der Berechnungsbetrag durch
die Anwendung des Partizipationsfaktors reduziert, so dass potenzielle Wertpapierglaubiger nicht mit
dem urspringlich investierten Kapital an der Wertentwicklung der Basiswerte partizipieren kénnen.

Wertpapierglaubiger der Express (Duet Multi) Wertpapiere sollten sich daher bewusst sein, dass sich bei
einer unglnstigen Wertentwicklung eines Basiswerts der an die Wertpapiergldubiger zu zahlende
Auszahlungsbetrag reduzieren kénnte. Wenn ein Kick-In Ereignis eingetreten ist und der Referenzpreis
bzw., falls anwendbar, der Abrechnungskurs des MafBgeblichen Basiswerts unter der Barriere, dem
Basispreis und/oder dem Tilgungs-Level liegt, bzw., falls anwendbar, darunter liegt oder gleich ist, kdnnte
der Auszahlungsbetrag im Falle einer ungiinstigen Entwicklung des MaBgeblichen Basiswerts sogar bei
Null liegen. In diesem Fall entsteht dem Wertpapiergldaubiger ein Teilverlust des eingesetzten
Kapitals, beschrankt auf die Zahlung des Kuponbetrags. Der Kuponbetrag ist das Produkt aus
dem Nennbetrag bzw. Berechnungsbetrag und dem Kuponbetrag-Faktor sowie dem
zusatzlichen fixen Kupon.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhéltnisses innerhalb der Bestimmung des
Wertpapierrechts dazu fihrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den
MaBgeblichen Basiswert ahnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstandig
vergleichbar sind, weil die Wertpapierglaubiger an der Wertentwicklung des MaBgeblichen Basiswerts -
soweit in den maBgeblichen Endgiltigen Bedingungen angegeben - nicht im Verhaltnis 1:1 partizipieren,
sondern in dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des Bezugsverhaltnisses
teilnehmen.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Auszahlungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Auszahlungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums
oder eines anderen zu diesem Zweck festgelegten Zeitraums (i) oder am Bewertungstag,
Beobachtungstag oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden
Express (Duet Multi) Wertpapiere automatisch beendet wird. In diesem Fall tragen die
Wertpapierglaubiger die Risiken, die nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang
mit der fehlenden weiteren Teilnahme an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile
nach der Kindigung und vorzeitigen Riuckzahlung der Wertpapiere" und "2.5 Spezifische Risiken im
Zusammenhang mit Wiederanlagen nach der Kiindigung und vorzeitigen Riickzahlung der Wertpapiere"
beschrieben sind. Der Vorzeitige Abrechnungsbetrag kann dem Partizipationsfaktor unterliegen, der zu
einer Verringerung des Vorzeitigen Abrechnungsbetrags fihren kann.
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(19) Spezifische Risiken im Zusammenhang mit Twin Win Wertpapieren (nur gegen
Barausgleich)

Potenziellen Erwerbern der Twin Win Wertpapiere (nur gegen Barausgleich) sollte bewusst sein, dass
Wertpapierglaubiger der Twin Win Wertpapiere am Falligkeitstag Anspruch auf einen festgelegten
Auszahlungsbetrag in der Auszahlungswahrung haben, der von der Wertentwicklung des Basiswerts
bzw., falls anwendbar, des MaBgeblichen Basiswerts oder der Korbbestandteile abhangig ist.

Wertpapierglaubiger der Twin Win Wertpapiere sollten sich daher bewusst sein, dass sich bei einer
unginstigen Wertentwicklung des Basiswerts bzw. des MaBgeblichen Basiswerts oder der
Korbbestandteile der an die Wertpapierglaubiger zu zahlende Auszahlungsbetrag reduzieren kénnte.
Wenn ein Kick-In Ereignis eingetreten ist und der Referenzpreis bzw., falls anwendbar, der
Abrechnungskurs des Basiswerts bzw. des MaBgeblichen Basiswerts oder der Korbbestandteile, sich
unginstig entwickelt, kdnnte der Auszahlungsbetrag sogar bei Null liegen. In diesem Fall entsteht
dem Wertpapierglaubiger ein Totalverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhaltnisses innerhalb der Bestimmung des
Wertpapierrechts dazu fihrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den
Basiswert bzw. in den MaBgeblichen Basiswert oder in die Korbbestandteile dhnlich sind, mit einer
solchen jedoch insbesondere deshalb nicht vollstandig vergleichbar sind, weil die Wertpapierglaubiger
an der entsprechenden Wertentwicklung des Basiswerts bzw. des MaBgeblichen Basiswerts oder des
Korbbestandteils - soweit in den maBgeblichen Endglltigen Bedingungen angegeben - nicht im
Verhaltnis 1:1 partizipieren, sondern in dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors
bzw. des Bezugsverhaltnisses teilnehmen.

Weiteres Risiko der fehlenden Teilnahme an der Wertentwicklung des Basiswerts bzw. des MaBgeblichen
Basiswerts oder der Korbbestandteile Uber den Cap Level oder (ber den Héchstbetrag hinaus

Der Auszahlungsbetrag ist jedoch in jedem Fall durch den Cap Level oder auf den Hochstbetrag, sofern
anwendbar, weiter multipliziert mit dem Partizipationsfaktor, dem Leverage Faktor oder dem
Bezugsverhaltnis begrenzt. Der Wertpapiergldubiger sollte sich daher bewusst sein, dass er anders als bei
einer Direktinvestition in den Basiswert bzw. des MaBgeblichen Basiswerts oder die Korbbestandteile
nicht an der Wertentwicklung des Basiswerts bzw. des MaBgeblichen Basiswerts oder der
Korbbestandteile Uber den Cap Level oder Uber den Hochstbetrag hinaus teilnimmt und die
Ertragsmoglichkeit der Wertpapiere somit auf den Cap Level oder auf den Hochstbetrag begrenzt ist.

(20) Spezifische Risiken im Zusammenhang mit Twin Win Wertpapieren (Barausgleich oder
physische Lieferung)

Potenziellen Erwerbern der Twin Win Wertpapiere (Barausgleich oder physische Lieferung) sollte bewusst
sein, dass Wertpapierglaubiger der Twin Win Wertpapiere, abhangig von der Wertentwicklung des
Basiswerts bzw., falls anwendbar, des MaBgeblichen Basiswerts oder der Korbbestandteile am
Falligkeitstag Anspruch entweder auf einen festgelegten Auszahlungsbetrag in der Auszahlungswahrung
oder auf Lieferung des Physischen Basiswerts in entsprechender Anzahl haben.

Wenn ein Kick-In Ereignis eingetreten ist, haben Wertpapierglaubiger der Twin Win Wertpapiere
Anspruch auf Lieferung des Physischen Basiswerts in einer Anzahl entsprechend dem
Partizipationsfaktor, dem Leverage Faktor bzw., falls anwendbar, dem Bezugsverhaltnis.

Die Verwendung des Partizipationsfaktors, des Leverage Faktors oder des Bezugsverhaltnisses innerhalb
der Bestimmung des Wertpapierrechts fuhrt dazu, dass die Wertpapiere zwar wirtschaftlich einer
Direktinvestition in den Basiswert bzw. in den MaBgeblichen Basiswert oder in die Korbbestandteile
ahnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstdndig vergleichbar sind, weil die
Wertpapierglaubiger an der entsprechenden Wertentwicklung des Basiswerts bzw. des MaBgeblichen
Basiswerts oder des Korbbestandteils - soweit in den anwendbaren Produktbedingungen angegeben -
nicht im Verhéltnis 1:1 partizipieren, sondern in dem Verhaltnis des Partizipationsfaktors, des Leverage
Faktors bzw. des Bezugsverhaltnisses teilnehmen.

Im Falle der Lieferung eines Physischen Basiswerts sind Wertpapierglaubiger den spezifischen Emittenten-

und Wertpapierrisiken hinsichtlich des zu liefernden Physischen Basiswerts ausgesetzt. Der Gegenwert
des in einer entsprechenden Anzahl zu liefernden Physischen Basiswerts ist erheblichen Schwankungen
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ausgesetzt und Wertpapierglaubiger unterliegen dem Risiko von Kursverlusten des Physischen
Basiswerts. Unter bestimmten Umstdnden kann der Wert des in einer entsprechenden Anzahl zu
liefernden Physischen Basiswerts sehr gering sein und sogar bei Null (0) liegen. In diesem Fall entsteht
den Wertpapiergldaubigern ein Totalverlust des eingesetzten Kapitals.

Potenzielle Erwerber der Wertpapiere tragen zudem das Risiko von Kursverlusten des Physischen
Basiswerts zwischen der Beendigung der Laufzeit der Wertpapiere bis zur tatsachlichen Lieferung des
Physischen Basiswerts zum Falligkeitstag. Eine Wertminderung des Physischen Basiswerts nach
Beendigung der Laufzeit der Wertpapiere konnte folglich dazu fihren, dass der Wert des Physischen
Basiswerts bei dessen tatsachlicher Lieferung an den Wertpapierglaubiger sehr gering sein und sogar bei
Null (0) liegen kénnte.

Das Risiko von Kursverlusten des Physischen Basiswerts endet nicht mit dessen Lieferung an den
Wertpapierglaubiger, sondern erst mit dessen (spaterem) Verkauf durch den Wertpapierglaubiger. In
diesem Zusammenhang besteht die Maoglichkeit, dass Anleger den Physischen Basiswert nach
Ruckzahlung der Wertpapiere nicht zu einem bestimmten Preis verduBern kdnnen, insbesondere nicht
zu einem Preis, der dem fur den Erwerb der Wertpapiere aufgewendeten Kapital entspricht. Falls der
Wert des Physischen Basiswerts zwischen dem Zeitpunkt von dessen Lieferung an den
Wertpapierglaubiger und dem (spateren) Verkauf durch den Wertpapierglaubiger weiter fallt, steigt der
Verlust des Wertpapiergldubigers entsprechend. Zusatzlich tragt der Wertpapierglaubiger auch tber den
Falligkeitstag hinaus die anderen mit der relevanten Art von Basiswert verbundenen Risiken (siehe "5.
Wesentliche Risiken im Zusammenhang mit Basiswerten einer bestimmten Art" nachstehend), bis die
gelieferte Anzahl des Physischen Basiswerts tatsachlich verkauft ist.

Darlber hinaus sollten sich interessierte Anleger im Klaren sein, dass das Halten oder der Verkauf der
gelieferten Anzahl des Physischen Basiswerts zu Gebihren oder anderen Kosten fihren kann, die die
maoglichen Ertrage des Wertpapierglaubigers verringern oder seinen Verlust erhéhen. Laufende Kosten
(beispielsweise VerwahrgebUhren) haben eine starkere Auswirkung, je langer die gelieferte Anzahl des
Physischen Basiswerts vom Wertpapierglaubiger nach der Lieferung gehalten wird. Grundséatzlich kann
es, falls der Wert des gelieferten Physischen Basiswerts abztglich samtlicher Kosten ftr dessen Besitz und
VerauBerung geringer ist als das von dem Wertpapiergldubiger fir den Erwerb der Wertpapiere
aufgewendete Kapital (einschlieBlich der Transaktionskosten), sogar zu einem Totalverlust des
aufgewendeten Kapitals beim Wertpapierglaubiger kommen.

Weiteres Risiko der fehlenden Teilnahme an der Wertentwicklung des Basiswerts bzw. des MaBgeblichen
Basiswerts oder der Korbbestandteile Giber den Cap Level oder iber den Héchstbetrag hinaus

Der Auszahlungsbetrag ist jedoch in jedem Fall durch den Cap Level oder auf den Hochstbetrag, sofern
anwendbar, weiter multipliziert mit dem Partizipationsfaktor, dem Leverage Faktor oder dem
Bezugsverhaltnis begrenzt. Der Wertpapierglaubiger sollte sich daher bewusst sein, dass er anders als bei
einer Direktinvestition in den Basiswert bzw. des MaBgeblichen Basiswerts oder die Korbbestandteile
nicht an der Wertentwicklung des Basiswerts bzw. des MaBgeblichen Basiswerts oder der
Korbbestandteile Uber den Cap Level oder Uber den Hochstbetrag hinaus teilnimmt und die
Ertragsmoglichkeit der Wertpapiere somit auf den Cap Level oder auf den Hochstbetrag begrenzt ist.

Weitere Risiken im Zusammenhang mit Rechten, die aus oder in Zusammenhang mit dem Physischen
Basiswert entstehen

Wertpapiergldubiger sollten sich im Klaren darlber sein, dass ihnen Rechte aus oder in Zusammenhang
mit dem Physischen Basiswert erst mit der tatsachlichen Lieferung des Physischen Basiswerts zustehen.
Ist beispielsweise der Physische Basiswert eine Aktie, verbleiben alle Rechte und Anspriiche der Emittentin
in ihrer Eigenschaft als Aktionarin solange bei der Emittentin, bis sie die betreffende Aktie tatsachlich auf
das Wertpapierkonto des jeweiligen Wertpapiergldubigers liefert. Solche Rechte und Anspriiche sind
insbesondere Stimmrechte, Rechte auf Erhalt von Dividenden bzw. anderen Ausschittungen in Bezug
auf solch eine Aktie. Die Emittentin ist gegenlber dem Wertpapierglaubiger im Hinblick auf solche
Rechte und Ansprlche nicht zur Rechenschaft oder gegebenenfalls zu einem Ausgleich verpflichtet. Dies
gilt auch dann, wenn solche Rechte oder Anspriiche zu einem Vorteil fir die Emittentin zwischen dem
Ende der Laufzeit der Wertpapiere und der tatsachlichen Lieferung des Physischen Basiswerts am
Falligkeitstag fuhren. Falls der Emittent einer Aktie, die ein Physischer Basiswert ist, zwischen dem Ende
der Laufzeit der Wertpapiere und der tatsachlichen Lieferung solch einer Aktie am Falligkeitstag eine
Dividende zahlt, ist die Emittentin berechtigt, die Dividende fiir eigene Rechnung zu vereinnahmen. In
solch einem Fall wirde der Wertpapierglaubiger die tatsachliche Lieferung der relevanten Aktie erhalten,
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aber nicht die Dividenden, die in Bezug auf solch eine Aktie vor solch einer tatsachlichen Lieferung
bezahlt wurden.

(21) Spezifische Risiken im Zusammenhang mit Twin Win (mit vorzeitigem Verfall)
Wertpapieren (nur gegen Barausgleich)

Potenziellen Erwerbern der Twin Win Wertpapiere (nur gegen Barausgleich) sollte bewusst sein, dass
Wertpapierglaubiger der Twin Win Wertpapiere am Falligkeitstag, sofern kein Vorzeitiges
Auszahlungsereignis eingetreten ist, Anspruch auf einen festgelegten Auszahlungsbetrag in der
Auszahlungswahrung haben, der von der Wertentwicklung des Basiswerts bzw., falls anwendbar, des
MaBgeblichen Basiswerts oder der Korbbestandteile abhangig ist.

Wertpapierglaubiger der Twin Win Wertpapiere sollten sich daher bewusst sein, dass sich bei einer
ungunstigen Wertentwicklung des Basiswerts bzw. des MaBgeblichen Basiswerts oder der
Korbbestandteile der an die Wertpapierglaubiger zu zahlende Auszahlungsbetrag reduzieren kénnte.
Wenn ein Kick-In Ereignis eingetreten ist und der Referenzpreis bzw., falls anwendbar, der
Abrechnungskurs des Basiswerts bzw. des MaBgeblichen Basiswerts oder der Korbbestandteile sich
unginstig entwickelt, kdnnte der Auszahlungsbetrag sogar bei Null liegen. In diesem Fall entsteht
dem Wertpapierglaubiger ein Totalverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhaltnisses innerhalb der Bestimmung des
Wertpapierrechts dazu fihrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den
Basiswert bzw. in den MaBgeblichen Basiswert oder in die Korbbestandteile dhnlich sind, mit einer
solchen jedoch insbesondere deshalb nicht vollstandig vergleichbar sind, weil die Wertpapierglaubiger
an der entsprechenden Wertentwicklung des Basiswerts bzw. des MaBgeblichen Basiswerts oder des
Korbbestandteils - soweit in den maBgeblichen Endglltigen Bedingungen angegeben - nicht im
Verhaltnis 1:1 partizipieren, sondern in dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors
bzw. des Bezugsverhaltnisses teilnehmen.

Weiteres Risiko der fehlenden Teilnahme an der Wertentwicklung des Basiswerts bzw. des MaBgeblichen
Basiswerts oder der Korbbestandteile Gber den Cap Level oder ber den Héchstbetrag hinaus

Der Auszahlungsbetrag ist jedoch in jedem Fall durch den Cap Level oder auf den Hochstbetrag, sofern
anwendbar, weiter multipliziert mit dem Partizipationsfaktor, dem Leverage Faktor oder dem
Bezugsverhaltnis begrenzt. Der Wertpapiergldubiger sollte sich daher bewusst sein, dass er anders als bei
einer Direktinvestition in den Basiswert bzw. des MaBgeblichen Basiswerts oder die Korbbestandteile
nicht an der Wertentwicklung des Basiswerts bzw. des MaBgeblichen Basiswerts oder der
Korbbestandteile Uber den Cap Level oder Uber den Hochstbetrag hinaus teilnimmt und die
Ertragsmoglichkeit der Wertpapiere somit auf den Cap Level oder auf den Hochstbetrag begrenzt ist.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Twin Win (mit
vorzeitigem Verfall) Wertpapiere automatisch beendet wird. In diesem Fall tragen die
Wertpapiergldubiger die Risiken, die nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang
mit der fehlenden weiteren Teilnahme an der Wertentwicklung des Basiswerts bzw. des MaBgeblichen
Basiswerts oder der Korbbestandteile nach der Kiundigung und vorzeitigen Rlckzahlung der
Wertpapiere" und "2.5 Spezifische Risiken im Zusammenhang mit Wiederanlagen nach der Kiindigung
und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

(22) Spezifische Risiken im Zusammenhang mit Twin Win (mit vorzeitigem Verfall)
Wertpapieren (Barausgleich oder physische Lieferung)

Potenziellen Erwerbern der Twin Win (mit vorzeitigem Verfall) Wertpapiere (Barausgleich oder physische
Lieferung) sollte bewusst sein, dass Wertpapiergldubiger der Twin Win (mit vorzeitigem Verfall)
Wertpapiere, sofern kein Vorzeitiges Tilgungsereignis eingetreten ist und abhéngig von der
Wertentwicklung des Basiswerts bzw., falls anwendbar, des Malgeblichen Basiswerts oder der
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Korbbestandteile am Falligkeitstag Anspruch entweder auf einen festgelegten Auszahlungsbetrag in der
Auszahlungswahrung oder auf Lieferung des Physischen Basiswerts in entsprechender Anzahl haben.

Wenn ein Kick-In Ereignis eingetreten ist, haben Wertpapierglaubiger der Twin Win (mit vorzeitigem
Verfall) Wertpapiere Anspruch auf Lieferung des Physischen Basiswerts in einer Anzahl entsprechend
dem Partizipationsfaktor, dem Leverage Faktor bzw., falls anwendbar, dem Bezugsverhaltnis.

Die Verwendung des Partizipationsfaktors, des Leverage Faktors oder des Bezugsverhaltnisses innerhalb
der Bestimmung des Wertpapierrechts fuhrt dazu, dass die Wertpapiere zwar wirtschaftlich einer
Direktinvestition in den Basiswert bzw. in den MaBgeblichen Basiswert oder in die Korbbestandteile
ahnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstdndig vergleichbar sind, weil die
Wertpapierglaubiger an der entsprechenden Wertentwicklung des Basiswerts bzw. des MaBgeblichen
Basiswerts oder des Korbbestandteils - soweit in den anwendbaren Produktbedingungen angegeben -
nicht im Verhaltnis 1:1 partizipieren, sondern in dem Verhaltnis des Partizipationsfaktors, des Leverage
Faktors bzw. des Bezugsverhaltnisses teilnehmen.

Im Falle der Lieferung eines Physischen Basiswerts sind Wertpapierglaubiger den spezifischen Emittenten-
und Wertpapierrisiken hinsichtlich des zu liefernden Physischen Basiswerts ausgesetzt. Der Gegenwert
des in einer entsprechenden Anzahl zu liefernden Physischen Basiswerts ist erheblichen Schwankungen
ausgesetzt und Wertpapierglaubiger unterliegen dem Risiko von Kursverlusten des Physischen
Basiswerts. Unter bestimmten Umstdnden kann der Wert des in einer entsprechenden Anzahl zu
liefernden Physischen Basiswerts sehr gering sein und sogar bei Null (0) liegen. In diesem Fall entsteht
den Wertpapiergldaubigern ein Totalverlust des eingesetzten Kapitals.

Potenzielle Erwerber der Wertpapiere tragen zudem das Risiko von Kursverlusten des Physischen
Basiswerts zwischen der Beendigung der Laufzeit der Wertpapiere bis zur tatsachlichen Lieferung des
Physischen Basiswerts zum Falligkeitstag. Eine Wertminderung des Physischen Basiswerts nach
Beendigung der Laufzeit der Wertpapiere kénnte folglich dazu fihren, dass der Wert des Physischen
Basiswerts bei dessen tatsachlicher Lieferung an den Wertpapierglaubiger sehr gering sein und sogar bei
Null (0) liegen kénnte.

Das Risiko von Kursverlusten des Physischen Basiswerts endet nicht mit dessen Lieferung an den
Wertpapiergldubiger, sondern erst mit dessen (spaterem) Verkauf durch den Wertpapierglaubiger. In
diesem Zusammenhang besteht die Maoglichkeit, dass Anleger den Physischen Basiswert nach
Ruckzahlung der Wertpapiere nicht zu einem bestimmten Preis verduBern kénnen, insbesondere nicht
zu einem Preis, der dem fur den Erwerb der Wertpapiere aufgewendeten Kapital entspricht. Falls der
Wert des Physischen Basiswerts zwischen dem Zeitpunkt von dessen Lieferung an den
Wertpapiergldubiger und dem (spateren) Verkauf durch den Wertpapierglaubiger weiter fallt, steigt der
Verlust des Wertpapierglaubigers entsprechend. Zusatzlich tragt der Wertpapierglaubiger auch tber den
Falligkeitstag hinaus die anderen mit der relevanten Art von Basiswert verbundenen Risiken (siehe "5.
Wesentliche Risiken im Zusammenhang mit Basiswerten einer bestimmten Art" nachstehend), bis die
gelieferte Anzahl des Physischen Basiswerts tatsachlich verkauft ist.

Darlber hinaus sollten sich interessierte Anleger im Klaren sein, dass das Halten oder der Verkauf der
gelieferten Anzahl des Physischen Basiswerts zu Gebihren oder anderen Kosten fihren kann, die die
maoglichen Ertrage des Wertpapierglaubigers verringern oder seinen Verlust erhéhen. Laufende Kosten
(beispielsweise VerwahrgebUhren) haben eine starkere Auswirkung, je langer die gelieferte Anzahl des
Physischen Basiswerts vom Wertpapierglaubiger nach der Lieferung gehalten wird. Grundséatzlich kann
es, falls der Wert des gelieferten Physischen Basiswerts abzuglich samtlicher Kosten fir dessen Besitz und
VerduBerung geringer ist als das von dem Wertpapierglaubiger fir den Erwerb der Wertpapiere
aufgewendete Kapital (einschlieBlich der Transaktionskosten), sogar zu einem Totalverlust des
aufgewendeten Kapitals beim Wertpapierglaubiger kommen.

Weiteres Risiko der fehlenden Teilnahme an der Wertentwicklung des Basiswerts bzw. des MaBgeblichen
Basiswerts oder der Korbbestandteile tiber den Cap Level oder iber den H6chstbetrag hinaus

Der Auszahlungsbetrag ist jedoch in jedem Fall durch den Cap Level oder auf den Hochstbetrag, sofern
anwendbar, weiter multipliziert mit dem Partizipationsfaktor, dem Leverage Faktor oder dem
Bezugsverhaltnis begrenzt. Der Wertpapiergldubiger sollte sich daher bewusst sein, dass er anders als bei
einer Direktinvestition in den Basiswert bzw. des MaBgeblichen Basiswerts oder die Korbbestandteile
nicht an der Wertentwicklung des Basiswerts bzw. des MaBgeblichen Basiswerts oder der
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Korbbestandteile Uber den Cap Level oder Uber den H&chstbetrag hinaus teilnimmt und die
Ertragsmaoglichkeit der Wertpapiere somit auf den Cap Level oder auf den Hochstbetrag begrenzt ist.

Weitere Risiken im Zusammenhang mit Rechten, die aus oder in Zusammenhang mit dem Physischen
Basiswert entstehen

Wertpapierglaubiger sollten sich im Klaren darlber sein, dass ihnen Rechte aus oder in Zusammenhang
mit dem Physischen Basiswert erst mit der tatsachlichen Lieferung des Physischen Basiswerts zustehen.
Ist beispielsweise der Physische Basiswert eine Aktie, verbleiben alle Rechte und Anspriiche der Emittentin
in ihrer Eigenschaft als Aktionarin solange bei der Emittentin, bis sie die betreffende Aktie tatsachlich auf
das Wertpapierkonto des jeweiligen Wertpapierglaubigers liefert. Solche Rechte und Anspriche sind
insbesondere Stimmrechte, Rechte auf Erhalt von Dividenden bzw. anderen Ausschittungen in Bezug
auf solch eine Aktie. Die Emittentin ist gegenlber dem Wertpapierglaubiger im Hinblick auf solche
Rechte und Anspriiche nicht zur Rechenschaft oder gegebenenfalls zu einem Ausgleich verpflichtet. Dies
gilt auch dann, wenn solche Rechte oder Anspriiche zu einem Vorteil fir die Emittentin zwischen dem
Ende der Laufzeit der Wertpapiere und der tatsachlichen Lieferung des Physischen Basiswerts am
Falligkeitstag fUhren. Falls der Emittent einer Aktie, die ein Physischer Basiswert ist, zwischen dem Ende
der Laufzeit der Wertpapiere und der tatsachlichen Lieferung solch einer Aktie am Falligkeitstag eine
Dividende zahlt, ist die Emittentin berechtigt, die Dividende fir eigene Rechnung zu vereinnahmen. In
solch einem Fall wirde der Wertpapierglaubiger die tatsachliche Lieferung der relevanten Aktie erhalten,
aber nicht die Dividenden, die in Bezug auf die Aktie vor der tatsachlichen Lieferung gezahlt wurden.

Weitere Risiken im Zusammenhang mit dem Eintritt eines Vorzeitigen Tilgungsereignisses

Potenzielle Erwerber sollten sich zudem bewusst sein, dass bei Eintritt eines Vorzeitigen
Tilgungsereignisses entweder (i) wahrend der Laufzeit der Wertpapiere, des Beobachtungszeitraums oder
eines anderen zu diesem Zweck festgelegten Zeitraums (ii) oder am Bewertungstag, Beobachtungstag
oder einem anderen zu diesem Zweck festgelegten Tag die Laufzeit aller ausstehenden Twin Win (mit
vorzeitigem Verfall) Wertpapiere automatisch beendet wird. In diesem Fall tragen die
Wertpapierglaubiger die Risiken, die nachstehend in Ziffer "2.4 Spezifische Risiken im Zusammenhang
mit der fehlenden weiteren Teilnahme an der Wertentwicklung des Basiswerts bzw. des MaBgeblichen
Basiswerts oder der Korbbestandteile nach der Kindigung und vorzeitigen Rlckzahlung der
Wertpapiere" und "2.5 Spezifische Risiken im Zusammenhang mit Wiederanlagen nach der Kiindigung
und vorzeitigen Rickzahlung der Wertpapiere" beschrieben sind.

| (23) Spezifische Risiken im Zusammenhang mit Bonus (Reverse) Wertpapieren |

Potenziellen Erwerbern der Bonus (Reverse) Wertpapiere sollte bewusst sein, dass Wertpapierglaubiger
der Bonus (Reverse) Wertpapiere am Falligkeitstag Anspruch auf einen festgelegten Auszahlungsbetrag
in der Auszahlungswahrung haben, der von der Wertentwicklung des Basiswerts bzw., falls anwendbar,
der Korbbestandteile abhangig ist.

Wertpapierglaubiger der Bonus (Reverse) Wertpapiere sollten sich daher bewusst sein, dass sich bei einer
unglnstigen Wertentwicklung des Basiswerts bzw. der Korbbestandteile der an die Wertpapierglaubiger
zu zahlende Auszahlungsbetrag reduzieren kénnte. Wenn ein Kick-In Ereignis eingetreten ist und sowohl
(i) der Referenzpreis bzw., falls anwendbar, der Abrechnungskurs des Basiswerts bzw. der
Korbbestandteile Gber dem Reverse Level liegt oder gleich ist, als auch (ii) der Prozentsatz, der zur
Bestimmung des maBgeblichen Abrechnungskurses angegeben ist, geringer ist als 100%, entsteht dem
Wertpapierglaubiger bei einer unginstigen Wertentwicklung des Basiswerts bzw. der
Korbbestandteile ein Teilverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhaltnisses innerhalb der Bestimmung des
Wertpapierrechts dazu fihrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den
Basiswert bzw. in die Korbbestandteile ahnlich sind, mit einer solchen jedoch insbesondere deshalb nicht
vollstandig vergleichbar sind, weil die Wertpapierglaubiger an der entsprechenden Wertentwicklung des
Basiswerts bzw. des Korbbestandteils - soweit in den maBgeblichen Endgultigen Bedingungen
angegeben - nicht im Verhaltnis 1:1 partizipieren, sondern in dem Verhaltnis des Partizipationsfaktors,
des Leverage Faktors bzw. des Bezugsverhaltnisses teilnehmen.

Weitere Risiken im Zusammenhang mit einer Reverse Struktur
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Wertpapiergldubigern sollte bewusst sein, dass die Wertpapiere eine so genannte Reverse Struktur
aufweisen, und deshalb (ungeachtet der sonstigen Ausstattungsmerkmale und sonstiger fur den Wert
der Wertpapiere gegebenenfalls maBgeblicher Faktoren) dann an Wert verlieren, wenn der Kurs des
Basiswerts bzw. der Korbbestandteile steigt. Umgekehrt (ungeachtet der sonstigen
Ausstattungsmerkmale und sonstiger fir den Wert der Wertpapiere gegebenenfalls maBgeblicher
Faktoren) steigen die Wertpapiere im Wert, wenn der Kurs des Basiswerts bzw. der Korbbestandteile
fallt. Potenzielle Erwerber der Wertpapiere tragen also das Risiko eines Kursanstiegs des Basiswerts bzw.
der Korbbestandteile (was im vorliegenden Fall eine ungiinstige Entwicklung des Kurses des Basiswerts
ist).

Dementsprechend sollten sich potenzielle Erwerber der Wertpapiere auch dartber im Klaren sein, dass
der an den Wertpapiergldubiger zu leistende Auszahlungsbetrag durch das Reverse Level begrenzt ist.
Wertpapierglaubiger wurden folglich von einem sinkenden Kurs des Basiswerts bzw. der
Korbbestandteile nur bis zur Hohe der Differenz zwischen dem Reverse Level und dem Referenzpreis
bzw. dem Abrechnungskurs des Basiswerts bzw. der Korbbestandteile profitieren. Die Ertragsmdglichkeit
der Wertpapiere ist somit durch das Reverse Level begrenzt.

| (24) Spezifische Risiken im Zusammenhang mit Bonus (Reverse) (Multi) Wertpapieren |

Potenziellen Erwerbern der Bonus Reverse (Multi) Wertpapiere sollte bewusst sein, dass
Wertpapierglaubiger der Bonus Reverse (Multi) Wertpapiere am Félligkeitstag Anspruch auf einen
festgelegten Auszahlungsbetrag in der Auszahlungswahrung haben, der von der Wertentwicklung aller
Basiswerte abhdngig ist.

Wertpapierglaubiger der Bonus (Reverse) (Multi) Wertpapiere sollten sich daher bewusst sein, dass sich
bei einer unglnstigen Wertentwicklung eines Basiswerts der an die Wertpapierglaubiger zu zahlende
Auszahlungsbetrag reduzieren kénnte. Wenn ein Kick-In Ereignis eingetreten ist und sowohl (i) der
Referenzpreis bzw., falls anwendbar, der Abrechnungskurs des MaBgeblichen Basiswerts (ber dem
Reverse Level liegt oder gleich ist, als auch (i) der Prozentsatz, der zur Bestimmung des mafBgeblichen
Abrechnungskurses angegeben ist, geringer ist als 100%, entsteht dem Wertpapierglaubiger bei
einer ungunstigen der Basiswerte ein Teilverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhéltnisses innerhalb der Bestimmung des
Wertpapierrechts dazu fuhrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den
MaBgeblichen Basiswert dhnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstandig
vergleichbar sind, weil die Wertpapierglaubiger an der Wertentwicklung des MaBgeblichen Basiswerts -
soweit in den maBgeblichen Endgultigen Bedingungen angegeben - nicht im Verhaltnis 1:1 partizipieren,
sondern in dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des Bezugsverhaltnisses
teilnehmen.

Weitere Risiken im Zusammenhang mit einer Reverse Struktur

Wertpapierglaubigern sollte bewusst sein, dass die Wertpapiere eine so genannte Reverse Struktur
aufweisen, und deshalb (ungeachtet der sonstigen Ausstattungsmerkmale und sonstiger fir den Wert
der Wertpapiere gegebenenfalls maBgeblicher Faktoren) dann an Wert verlieren, wenn der Kurs des
Basiswerts steigt. Umgekehrt (ungeachtet der sonstigen Ausstattungsmerkmale und sonstiger fir den
Wert der Wertpapiere gegebenenfalls maBgeblicher Faktoren) steigen die Wertpapiere im Wert, wenn
der Kurs des MaBgeblichen Basiswerts fallt. Potenzielle Erwerber der Wertpapiere tragen also das Risiko
eines Kursanstiegs des MaBgeblichen Basiswerts (was im vorliegenden Fall eine ungiinstige Entwicklung
des Kurses des Basiswerts ist).

Dementsprechend sollten sich potenzielle Erwerber der Wertpapiere auch dartber im Klaren sein, dass
der an den Wertpapierglaubiger zu leistende Auszahlungsbetrag durch das Reverse Level begrenzt ist.
Wertpapierglaubiger wirden folglich von einem sinkenden Kurs des MaBgeblichen Basiswerts nur bis
zur Hohe der Differenz zwischen dem Reverse Level und dem Referenzpreis bzw. dem Abrechnungskurs
des MaBgeblichen Basiswerts profitieren. Die Ertragsmaoglichkeit der Wertpapiere ist somit durch das
Reverse Level begrenzt.

| (25) Spezifische Risiken im Zusammenhang mit Bonus Capped (Reverse) Wertpapieren |
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Potenziellen Erwerbern der Bonus Capped (Reverse) Wertpapiere sollte bewusst sein, dass
Wertpapierglaubiger der Bonus Capped (Reverse) Wertpapiere am Falligkeitstag Anspruch auf einen
festgelegten Auszahlungsbetrag in der Auszahlungswahrung haben, der von der Wertentwicklung des
Basiswerts bzw., falls anwendbar, der Korbbestandteile abhangig ist.

Wertpapierglaubiger der Bonus Capped (Reverse) Wertpapiere sollten sich daher bewusst sein, dass sich
bei einer unginstigen Wertentwicklung des Basiswerts bzw. der Korbbestandteile der an die
Wertpapierglaubiger zu zahlende Auszahlungsbetrag reduzieren kénnte. Wenn ein Kick-In Ereignis
eingetreten ist und sowohl (i) der Referenzpreis bzw., falls anwendbar, der Abrechnungskurs des
Basiswerts bzw. der Korbbestandteile Uber dem Reverse Level liegt oder gleich ist, als auch (i) der
Prozentsatz, der zur Bestimmung des mafBgeblichen Abrechnungskurses angegeben ist, geringer ist als
100%, entsteht dem Wertpapierglaubiger bei einer ungiinstigen Wertentwicklung des Basiswerts
bzw. der Korbbestandteile ein Teilverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhaltnisses innerhalb der Bestimmung des
Wertpapierrechts dazu fuhrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den
Basiswert bzw. in die Korbbestandteile dhnlich sind, mit einer solchen jedoch insbesondere deshalb nicht
vollstandig vergleichbar sind, weil die Wertpapierglaubiger an der entsprechenden Wertentwicklung des
Basiswerts bzw. des Korbbestandteils - soweit in den maBgeblichen Endgultigen Bedingungen
angegeben - nicht im Verhaltnis 1:1 partizipieren, sondern in dem Verhaltnis des Partizipationsfaktors,
des Leverage Faktors bzw. des Bezugsverhaltnisses teilnehmen.

Weitere Risiken im Zusammenhang mit einer Reverse Struktur

Wertpapiergldubigern sollte bewusst sein, dass die Wertpapiere eine so genannte Reverse Struktur
aufweisen, und deshalb (ungeachtet der sonstigen Ausstattungsmerkmale und sonstiger fur den Wert
der Wertpapiere gegebenenfalls maBgeblicher Faktoren) dann an Wert verlieren, wenn der Kurs des
Basiswerts bzw. der Korbbestandteile steigt. Umgekehrt (ungeachtet der sonstigen
Ausstattungsmerkmale und sonstiger fur den Wert der Wertpapiere gegebenenfalls maBgeblicher
Faktoren) steigen die Wertpapiere im Wert, wenn der Kurs des Basiswerts bzw. der Korbbestandteile
fallt. Potenzielle Erwerber der Wertpapiere tragen also das Risiko eines Kursanstiegs des Basiswerts bzw.
der Korbbestandteile (was im vorliegenden Fall eine unglnstige Entwicklung des Kurses des Basiswerts
ist).

Dementsprechend sollten sich potenzielle Erwerber der Wertpapiere auch dartber im Klaren sein, dass
der an den Wertpapierglaubiger zu leistende Auszahlungsbetrag durch das Reverse Level und den Cap-
Level begrenzt ist. Wertpapierglaubiger wirden folglich von einem sinkenden Kurs des Basiswerts bzw.
der Korbbestandteile nur bis zur Hohe der Differenz zwischen dem Reverse Level und dem Cap-Level
profitieren, also nicht von einem Sinken des Kurses des Basiswerts bzw. der Korbbestandteile unter den
Cap Level.

| (26) Spezifische Risiken im Zusammenhang mit Bonus Capped (Reverse) (Multi) Wertpapieren |

Potenziellen Erwerbern der Bonus Capped Reverse (Multi) Wertpapiere sollte bewusst sein, dass
Wertpapiergldubiger der Bonus Capped Reverse (Multi) Wertpapiere am Falligkeitstag Anspruch auf
einen festgelegten Auszahlungsbetrag in der Auszahlungswahrung haben, der von der Wertentwicklung
aller Basiswerte abhdngig ist.

Wertpapiergldubiger der Bonus Capped (Reverse) (Multi) Wertpapiere sollten sich daher bewusst sein,
dass sich bei einer unglnstigen Wertentwicklung eines Basiswerts der an die Wertpapiergldubiger zu
zahlende Auszahlungsbetrag reduzieren kénnte. Wenn ein Kick-In Ereignis eingetreten ist und sowohl
(i) der Referenzpreis bzw., falls anwendbar, der Abrechnungskurs des MaBgeblichen Basiswerts Uber
dem Reverse Level liegt oder gleich ist, als auch (ii) der Prozentsatz, der zur Bestimmung des
maBgeblichen Abrechnungskurses angegeben ist, geringer ist als 100%, entsteht dem
Wertpapierglaubiger bei einer unglnstigen Wertentwicklung der Basiswerte ein Teilverlust des
eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder, falls anwendbar, des Bezugsverhaltnisses innerhalb der Bestimmung des
Wertpapierrechts dazu flhrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den
MaBgeblichen Basiswert ahnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstandig
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vergleichbar sind, weil die Wertpapierglaubiger an der Wertentwicklung des MaBgeblichen Basiswerts -
soweit in den maBgeblichen Endgultigen Bedingungen angegeben - nicht im Verhaltnis 1:1 partizipieren,
sondern in dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des Bezugsverhaltnisses
teilnehmen.

Weitere Risiken im Zusammenhang mit einer Reverse Struktur

Wertpapierglaubigern sollte bewusst sein, dass die Wertpapiere eine so genannte Reverse Struktur
aufweisen, und deshalb (ungeachtet der sonstigen Ausstattungsmerkmale und sonstiger fur den Wert
der Wertpapiere gegebenenfalls maBgeblicher Faktoren) dann an Wert verlieren, wenn der Kurs des
Basiswerts steigt. Umgekehrt (ungeachtet der sonstigen Ausstattungsmerkmale und sonstiger fur den
Wert der Wertpapiere gegebenenfalls maB3geblicher Faktoren) steigen die Wertpapiere im Wert, wenn
der Kurs des MaBgeblichen Basiswerts fallt. Potenzielle Erwerber der Wertpapiere tragen also das Risiko
eines Kursanstiegs des MaBgeblichen Basiswerts (was im vorliegenden Fall eine ungiinstige Entwicklung
des Kurses des MaBgeblichen Basiswerts ist).

Dementsprechend sollten sich potenzielle Erwerber der Wertpapiere auch dartber im Klaren sein, dass
der an den Wertpapierglaubiger zu leistende Auszahlungsbetrag durch das Reverse Level und den Cap-
Level begrenzt ist. Wertpapierglaubiger wirden folglich von einem sinkenden Kurs des MaBgeblichen
Basiswerts nur bis zur Héhe der Differenz zwischen dem Reverse Level und dem Cap-Level profitieren,
also nicht von einem Sinken des Kurses des MaBgeblichen Basiswerts unter den Cap Level.

(27) Spezifische Risiken im Zusammenhang mit Kapitalschutz Wertpapieren (nur gegen
Barausgleich)

Potenziellen Erwerbern der Kapitalschutz Wertpapiere (nur gegen Barausgleich) sollte bewusst sein, dass
Wertpapierglaubiger der Kapitalschutz Wertpapiere am Félligkeitstag Anspruch auf einen festgelegten
Auszahlungsbetrag in der Auszahlungswahrung haben, der von der Wertentwicklung des Basiswerts
bzw., falls anwendbar, der Korbbestandteile abhéngig ist.

Wertpapiergldubiger der Kapitalschutz Wertpapiere sollten sich daher bewusst sein, dass sich bei einer
unglnstigen Wertentwicklung des Basiswerts bzw. der Korbbestandteile der an die Wertpapierglaubiger
zu zahlende Auszahlungsbetrag reduzieren kénnte. Wenn der Referenzpreis bzw., falls anwendbar, der
Abrechnungskurs des Basiswerts bzw. der Korbbestandteile unter dem Basispreis liegt, bzw., falls
anwendbar, darunter liegt oder gleich ist, erhalten Wertpapierglaubiger nur einen Auszahlungsbetrag in
der Auszahlungswahrung in Hohe des Nennbetrags, oder gegebenenfalls des Berechnungsbetrags, oder
eines anderen Betrags, wie in den anwendbaren Produktbedingungen angegeben, multipliziert mit dem
Kapitalschutzfaktor, weiter multipliziert mit dem Partizipationsfaktor, dem Leverage Faktor bzw., falls
anwendbar, dem Bezugsverhaltnis. Falls der Kapitalschutzfaktor unter 100 % liegt, entsteht dem
Wertpapierglaubiger bei einer ungunstigen Wertentwicklung des Basiswerts bzw. der
Korbbestandteile ein Teilverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder des Bezugsverhaltnisses innerhalb der Bestimmung des Wertpapierrechts dazu
fahrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den Basiswert bzw. in die
Korbbestandteile ahnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstandig
vergleichbar sind, weil die Wertpapiergldubiger an der entsprechenden Wertentwicklung des Basiswerts
bzw. des Korbbestandteils - soweit in den maBgeblichen Endgultigen Bedingungen angegeben - nicht
im Verhaltnis 1:1 partizipieren, sondern in dem Verhéltnis des Partizipationsfaktors, des Leverage Faktors
bzw. des Bezugsverhaltnisses teilnehmen.

Weiteres Risiko der fehlenden Teilnahme an der Wertentwicklung des Basiswerts bzw. der
Korbbestandteile Uber den Hochstbetrag hinaus

Der Auszahlungsbetrag ist jedoch in jedem Fall auf den Hochstbetrag, multipliziert mit dem
Partizipationsfaktor, dem Leverage Faktor oder dem Bezugsverhaltnis begrenzt. Der Wertpapierglaubiger
sollte sich daher bewusst sein, dass er anders als bei einer Direktinvestition in den Basiswert bzw. die
Korbbestandteile nicht an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile tGber den
Hochstbetrag hinaus teilnimmt und die Ertragsmaoglichkeit der Wertpapiere somit auf den Hochstbetrag
begrenzt ist.
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(28) Spezifische Risiken im Zusammenhang mit Kapitalschutz (Multi) Wertpapieren (nur gegen
Barausgleich)

Potenziellen Erwerbern der Kapitalschutz (Multi) Wertpapiere (nur gegen Barausgleich) sollte bewusst
sein, dass Wertpapierglaubiger der Kapitalschutz (Multi) Wertpapiere am Falligkeitstag Anspruch auf
einen festgelegten Auszahlungsbetrag in der Auszahlungswahrung haben, der von der Wertentwicklung
aller Basiswerte abhdngig ist.

Wertpapierglaubiger der Kapitalschutz (Multi) Wertpapiere sollten sich daher bewusst sein, dass sich bei
einer unglnstigen Wertentwicklung eines Basiswerts der an die Wertpapierglaubiger zu zahlende
Auszahlungsbetrag reduzieren koénnte. Wenn der Referenzpreis bzw., falls anwendbar, der
Abrechnungskurs des MaBgeblichen Basiswerts unter dem Basispreis des MaBgeblichen Basiswerts liegt,
bzw., falls anwendbar, darunter liegt oder gleich ist, erhalten Wertpapierglaubiger nur einen
Auszahlungsbetrag in der Auszahlungswahrung in Hohe des Nennbetrags, oder gegebenenfalls des
Berechnungsbetrags, oder eines anderen Betrags, wie in den anwendbaren Produktbedingungen
angegeben, multipliziert mit dem Kapitalschutzfaktor, falls anwendbar, weiter multipliziert mit dem
Partizipationsfaktor, dem Leverage Faktor bzw., falls anwendbar dem Bezugsverhéltnis. Falls der
Kapitalschutzfaktor unter 100 % liegt, entsteht dem Wertpapierglaubiger bei einer ungunstigen
Wertentwicklung des MaBgeblichen Basiswerts ein Teilverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder des Bezugsverhaltnisses innerhalb der Bestimmung des Wertpapierrechts dazu
fGhrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den MaBgeblichen Basiswert
ahnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstdndig vergleichbar sind, weil die
Wertpapiergldubiger an der Wertentwicklung des MaBgeblichen Basiswerts - soweit in den
maBgeblichen Endgulltigen Bedingungen angegeben - nicht im Verhaltnis 1:1 partizipieren, sondern in
dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des Bezugsverhaltnisses teilnehmen.

Weiteres Risiko der fehlenden Teilnahme an der Wertentwicklung des MaBgeblichen Basiswerts Uber
den Hochstbetrag hinaus

Der Auszahlungsbetrag ist jedoch in jedem Fall auf den Hochstbetrag, multipliziert mit dem
Partizipationsfaktor, dem Leverage Faktor oder dem Bezugsverhaltnis begrenzt. Der Wertpapierglaubiger
sollte sich daher bewusst sein, dass er anders als bei einer Direktinvestition in den MaBgeblichen
Basiswert nicht an der Wertentwicklung des MaBgeblichen Basiswerts Uber den Hochstbetrag hinaus
teilnimmt und die Ertragsmdglichkeit der Wertpapiere somit auf den Héchstbetrag begrenzt ist.

(29) Spezifische Risiken im Zusammenhang mit Kapitalschutz Bonus Wertpapieren (nur gegen
Barausgleich)

Potenziellen Erwerbern der Kapitalschutz Bonus Wertpapiere (nur gegen Barausgleich) sollte bewusst
sein, dass Wertpapiergldubiger der Kapitalschutz Bonus Wertpapiere am Falligkeitstag Anspruch auf
einen festgelegten Auszahlungsbetrag in der Auszahlungswahrung haben, der von der Wertentwicklung
des Basiswerts bzw., falls anwendbar, der Korbbestandteile abhangig ist.

Wertpapierglaubiger der Kapitalschutz Bonus Wertpapiere sollten sich daher bewusst sein, dass sich bei
einer unglnstigen Wertentwicklung des Basiswerts bzw. der Korbbestandteile der an die
Wertpapiergldubiger zu zahlende Auszahlungsbetrag reduzieren kdnnte. Wenn der Referenzpreis bzw.,
falls anwendbar, der Abrechnungskurs des Basiswerts bzw. der Korbbestandteile unter dem Basispreis
liegt, bzw. darunter liegt oder gleich ist, erhalten Wertpapierglaubiger nur einen Auszahlungsbetrag in
der Auszahlungswahrung in Hohe des Nennbetrags, oder gegebenenfalls des Berechnungsbetrags, oder
eines anderen Betrags, wie in den anwendbaren Produktbedingungen angegeben, multipliziert mit dem
Kapitalschutzfaktor, weiter multipliziert mit dem Partizipationsfaktor, dem Leverage Faktor bzw., falls
anwendbar, dem Bezugsverhéltnis. Falls der Kapitalschutzfaktor unter 100 % liegt, entsteht dem
Wertpapierglaubiger bei einer ungunstigen Wertentwicklung des Basiswerts bzw. der
Korbbestandteile ein Teilverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder des Bezugsverhaltnisses innerhalb der Bestimmung des Wertpapierrechts dazu
fahrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den Basiswert bzw. in die
Korbbestandteile ahnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstdndig
vergleichbar sind, weil die Wertpapierglaubiger an der entsprechenden Wertentwicklung des Basiswerts
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bzw. des Korbbestandteils - soweit in den maBgeblichen Endgultigen Bedingungen angegeben - nicht
im Verhaltnis 1:1 partizipieren, sondern in dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors
bzw. des Bezugsverhaltnisses teilnehmen.

Weiteres Risiko der fehlenden Teilnahme an der Wertentwicklung des Basiswerts bzw. der
Korbbestandteile Uber den Hochstbetrag hinaus

Der Auszahlungsbetrag ist jedoch in jedem Fall auf den Hochstbetrag, multipliziert mit dem
Partizipationsfaktor, dem Leverage Faktor oder dem Bezugsverhaltnis begrenzt. Der Wertpapierglaubiger
sollte sich daher bewusst sein, dass er anders als bei einer Direktinvestition in den Basiswert bzw. die
Korbbestandteile nicht an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile Uber den
Hochstbetrag hinaus teilnimmt und die Ertragsmaglichkeit der Wertpapiere somit auf den Héchstbetrag
begrenzt ist.

(30) Spezifische Risiken im Zusammenhang mit Kapitalschutz Bonus (Multi) Wertpapieren (nur
gegen Barausgleich)

Potenziellen Erwerbern der Kapitalschutz (Multi) Wertpapiere (nur gegen Barausgleich) sollte bewusst
sein, dass Wertpapierglaubiger der Kapitalschutz (Multi) Wertpapiere am Falligkeitstag Anspruch auf
einen festgelegten Auszahlungsbetrag in der Auszahlungswahrung haben, der von der Wertentwicklung
aller Basiswerte abhangig ist.

Wertpapierglaubiger der Kapitalschutz (Multi) Wertpapiere sollten sich daher bewusst sein, dass sich bei
einer unglnstigen Wertentwicklung eines Basiswerts der an die Wertpapierglaubiger zu zahlende
Auszahlungsbetrag reduzieren koénnte. Wenn der Referenzpreis bzw., falls anwendbar, der
Abrechnungskurs des MaBgeblichen Basiswerts unter dem Basispreis des MaBgeblichen Basiswerts liegt,
bzw., falls anwendbar darunter liegt oder gleich ist, erhalten Wertpapierglaubiger nur einen
Auszahlungsbetrag in der Auszahlungswahrung in Hohe des Nennbetrags, oder gegebenenfalls des
Berechnungsbetrags, oder eines anderen Betrags, wie in den anwendbaren Produktbedingungen
angegeben, multipliziert mit dem Kapitalschutzfaktor, weiter multipliziert mit dem Partizipationsfaktor,
dem Leverage Faktor bzw., falls anwendbar, dem Bezugsverhaltnis. Falls der Kapitalschutzfaktor unter
100 % liegt, entsteht dem Wertpapierglaubiger bei einer unginstigen Wertentwicklung des
MaBgeblichen Basiswerts ein Teilverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder des Bezugsverhaltnisses innerhalb der Bestimmung des Wertpapierrechts dazu
fahrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den MaBgeblichen Basiswert
ahnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstdndig vergleichbar sind, weil die
Wertpapierglaubiger an der Wertentwicklung des MaBgeblichen Basiswerts - soweit in den
maBgeblichen Endgultigen Bedingungen angegeben - nicht im Verhéltnis 1:1 partizipieren, sondern in
dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des Bezugsverhaltnisses teilnehmen.

Weiteres Risiko der fehlenden Teilnahme an der Wertentwicklung des MaBgeblichen Basiswerts Uber
den Hochstbetrag hinaus

Der Auszahlungsbetrag ist jedoch in jedem Fall auf den Hochstbetrag, multipliziert mit dem
Partizipationsfaktor, dem Leverage Faktor oder dem Bezugsverhaltnis begrenzt. Der Wertpapierglaubiger
sollte sich daher bewusst sein, dass er anders als bei einer Direktinvestition in den MafBgeblichen
Basiswert nicht an der Wertentwicklung des MaBgeblichen Basiswerts Gber den Héchstbetrag hinaus
teilnimmt und die Ertragsmaoglichkeit der Wertpapiere somit auf den Hochstbetrag begrenzt ist.

(31) Spezifische Risiken im Zusammenhang mit Kapitalschutz Wertpapieren mit Partizipation und
Kupon (nur gegen Barausgleich)

Potenziellen Erwerbern der Kapitalschutz Wertpapiere mit Partizipation und Kupon (nur gegen
Barausgleich) sollte bewusst sein, dass Wertpapiergldubiger der Kapitalschutz Wertpapiere mit
Partizipation und Kupon am Falligkeitstag Anspruch auf einen festgelegten Auszahlungsbetrag in der
Auszahlungswahrung haben, der von der Wertentwicklung des Basiswerts bzw., falls anwendbar, der
Korbbestandteile abhangig ist.

Wertpapierglaubiger der Kapitalschutz Wertpapiere mit Partizipation und Kupon sollten sich daher
bewusst sein, dass sich bei einer ungtinstigen Wertentwicklung des Basiswerts bzw. der Korbbestandteile
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der an die Wertpapierglaubiger zu zahlende Auszahlungsbetrag reduzieren kénnte. Wenn der
Referenzpreis bzw., falls anwendbar, der Abrechnungskurs des Basiswerts bzw. der Korbbestandteile
unter dem Basispreis liegt, bzw., falls anwendbar, darunter liegt oder gleich ist, erhalten
Wertpapiergldubiger nur einen Auszahlungsbetrag in der Auszahlungswahrung in Hohe des
Nennbetrags bzw., falls anwendbar, des Berechnungsbetrags , oder eines anderen Betrags, wie in den
anwendbaren Produktbedingungen angegeben, multipliziert mit dem Kapitalschutzfaktor, weiter
multipliziert mit dem Partizipationsfaktor, dem Leverage Faktor bzw., falls anwendbar, dem
Bezugsverhaltnis. Falls der Kapitalschutzfaktor unter 100 % liegt, entsteht dem Wertpapierglaubiger
bei einer unginstigen Wertentwicklung des Basiswerts bzw. der Korbbestandteile ein Teilverlust des
eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder des Bezugsverhaltnisses innerhalb der Bestimmung des Wertpapierrechts dazu
fuhrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den Basiswert bzw. in die
Korbbestandteile ahnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstandig
vergleichbar sind, weil die Wertpapierglaubiger an der entsprechenden Wertentwicklung des Basiswerts
bzw. des Korbbestandteils - soweit in den maBgeblichen Endgultigen Bedingungen angegeben - nicht
im Verhaltnis 1:1 partizipieren, sondern in dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors
bzw. des Bezugsverhaltnisses teilnehmen.

Weiteres Risiko der fehlenden Teilnahme an der Wertentwicklung des Basiswerts bzw. der
Korbbestandteile Uber den Héchstbetrag hinaus

Der Auszahlungsbetrag ist jedoch in jedem Fall auf den Hochstbetrag, multipliziert mit dem
Partizipationsfaktor, dem Leverage Faktor oder dem Bezugsverhaltnis begrenzt. Der Wertpapierglaubiger
sollte sich daher bewusst sein, dass er, anders als bei einer Direktinvestition in den Basiswert bzw. die
Korbbestandteile, nicht an der Wertentwicklung des Basiswerts bzw. der Korbbestandteile Gber den
Hochstbetrag hinaus teilnimmt und die Ertragsmaglichkeit der Wertpapiere somit auf den Hochstbetrag
begrenzt ist.

Weitere Risiken in Zusammenhang mit der Kopplung einer Zahlung bedingter Kupon-Betrdge an die
Wertentwicklung des Basiswerts bzw. der Korbbestandteile

Potenzielle Erwerber sollten zudem beachten, dass Wertpapiergldubiger, wenn kein Kuponbetrag-
Ausfallereignis eingetreten ist, Anspruch auf Zahlung eines Kuponbetrags fir jede Kuponperiode haben.

Wenn allerdings in Bezug auf eine Kuponperiode ein Kuponbetrag-Ausfallereignis eintritt, haben
Wertpapierglaubiger keinen Anspruch auf Zahlung eines Kuponbetrags fiir diese Kuponperiode. Falls
bezlglich aller Kuponperioden ein Kuponbetrag-Ausfallereignis eintritt, haben Wertpapierglaubiger
keinerlei Anspruch auf Zahlung von Kuponbetragen fiir die Wertpapiere.

Wenn in den anwendbaren Produktbedingungen festgelegt ist, dass fur die Wertpapiere ein
Kuponbetrag-Nachholereignis anwendbar ist, erhalten Wertpapierglaubiger im Fall des Eintritts eines
Kuponbetrag-Nachholereignisses fur die betroffene Kuponperiode und fir die vorangegangenen
Kuponperioden, fur die aufgrund des Eintritts eines Kuponbetrag-Ausfallereignisses kein Kuponbetrag
gezahlt wurde, Zahlung des Kuponbetrags. Wertpapierglaubiger sollten allerdings nicht darauf
vertrauen, dass nach Eintritt eines Kuponbetrag-Ausfallereignisses auch ein Kuponbetrag-
Nachholereignis eintritt.

Daher tragen die Wertpapierglaubiger das Risiko, dass sie keine Zahlung von Kupon-Betragen fir die
Wertpapiere erhalten.

(32) Spezifische Risiken im Zusammenhang mit Kapitalschutz (Multi) Wertpapieren mit
Partizipation und Kupon (nur gegen Barausgleich)

Potenziellen Erwerbern der Kapitalschutz (Multi) Wertpapiere mit Partizipation und Kupon (nur gegen
Barausgleich) sollte bewusst sein, dass Wertpapiergldubiger der Kapitalschutz (Multi) Wertpapiere mit
Partizipation und Kupon am Falligkeitstag Anspruch auf einen festgelegten Auszahlungsbetrag in der
Auszahlungswahrung haben, der von der Wertentwicklung aller Basiswerte abhangig ist.

Wertpapiergldubiger der Kapitalschutz (Multi) Wertpapiere mit Partizipation und Kupon sollten sich
daher bewusst sein, dass sich bei einer ungltnstigen Wertentwicklung eines Basiswerts der an die
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Wertpapierglaubiger zu zahlende Auszahlungsbetrag reduzieren kénnte. Wenn der Referenzpreis bzw.,
falls anwendbar, der Abrechnungskurs des MaBgeblichen Basiswerts unter dem Basispreis des
MaBgeblichen Basiswerts liegt, bzw., falls anwendbar, darunter liegt oder gleich ist, erhalten
Wertpapiergldubiger nur einen Auszahlungsbetrag in der Auszahlungswahrung in Hohe des
Nennbetrags bzw., falls anwendbar, des Berechnungsbetrags, oder eines anderen Betrags, wie in den
anwendbaren Produktbedingungen angegeben, multipliziert mit dem Kapitalschutzfaktor, und, falls
anwendbar, weiter multipliziert mit dem Partizipationsfaktor, dem Leverage Faktor bzw., falls anwendbar
dem Bezugsverhdltnis. Falls der Kapitalschutzfaktor unter 100 % liegt, entsteht dem
Wertpapierglaubiger bei einer unginstigen Wertentwicklung des MaBgeblichen Basiswerts ein
Teilverlust des eingesetzten Kapitals.

Zudem sollten potenzielle Erwerber beachten, dass die Verwendung des Partizipationsfaktors, des
Leverage Faktors oder des Bezugsverhaltnisses innerhalb der Bestimmung des Wertpapierrechts dazu
fuhrt, dass die Wertpapiere zwar wirtschaftlich einer Direktinvestition in den MaBgeblichen Basiswert
ahnlich sind, mit einer solchen jedoch insbesondere deshalb nicht vollstdndig vergleichbar sind, weil die
Wertpapiergldubiger an der Wertentwicklung des MaBgeblichen Basiswerts - soweit in den
maBgeblichen Endgultigen Bedingungen angegeben - nicht im Verhéltnis 1:1 partizipieren, sondern in
dem Verhaltnis des Partizipationsfaktors, des Leverage Faktors bzw. des Bezugsverhaltnisses teilnehmen.

Weiteres Risiko der fehlenden Teilnahme an der Wertentwicklung des MaBgeblichen Basiswerts Uber
den Hochstbetrag hinaus

Der Auszahlungsbetrag ist jedoch in jedem Fall auf den Hochstbetrag, multipliziert mit dem
Partizipationsfaktor, dem Leverage Faktor oder dem Bezugsverhéltnis begrenzt. Der Wertpapierglaubiger
sollte sich daher bewusst sein, dass er anders als bei einer Direktinvestition in den MaBgeblichen
Basiswert nicht an der Wertentwicklung des MaBgeblichen Basiswerts Uber den Hochstbetrag hinaus
teilnimmt und die Ertragsmdglichkeit der Wertpapiere somit auf den Hochstbetrag begrenzt ist.

Weitere Risiken in Zusammenhang mit der Kopplung einer Zahlung bedingter Kupon-Betrdge an die
Wertentwicklung des Basiswerts bzw. der Korbbestandteile

Potenzielle Erwerber sollten zudem beachten, dass Wertpapiergldubiger, wenn kein Kuponbetrag-
Ausfallereignis eingetreten ist, Anspruch auf Zahlung eines Kuponbetrags fir jede Kuponperiode haben.

Wenn allerdings in Bezug auf eine Kuponperiode ein Kuponbetrag-Ausfallereignis eintritt, haben
Wertpapierglaubiger keinen Anspruch auf Zahlung eines Kuponbetrags fir diese Kuponperiode. Falls
bezlglich aller Kuponperioden ein Kuponbetrag-Ausfallereignis eintritt, haben Wertpapierglaubiger
keinerlei Anspruch auf Zahlung von Kuponbetragen fir die Wertpapiere.

Wenn in den anwendbaren Produktbedingungen festgelegt ist, dass fur die Wertpapiere ein
Kuponbetrag-Nachholereignis anwendbar ist, erhalten Wertpapierglaubiger im Fall des Eintritts eines
Kuponbetrag-Nachholereignisses fur die betroffene Kuponperiode und fir die vorangegangenen
Kuponperioden, fur die aufgrund des Eintritts eines Kuponbetrag-Ausfallereignisses kein Kuponbetrag
gezahlt wurde, Zahlung des Kuponbetrags. Wertpapierglaubiger sollten allerdings nicht darauf
vertrauen, dass nach Eintritt eines Kuponbetrag-Ausfallereignisses auch ein Kuponbetrag-
Nachholereignis eintritt.

Daher tragen die Wertpapierglaubiger das Risiko, dass sie keine Zahlung von Kupon-Betragen fir die
Wertpapiere erhalten.

(33) Spezifische Risiken im Zusammenhang mit Kapitalschutz Wertpapieren mit Kupon (nur
gegen Barausgleich)

Potenziellen Erwerbern der Kapitalschutz Wertpapiere mit Kupon (nur gegen Barausgleich) sollte
bewusst sein, dass Wertpapierglaubiger der Kapitalschutz Wertpapiere mit Kupon am Falligkeitstag
Anspruch auf einen festgelegten Auszahlungsbetrag in der Auszahlungswahrung haben, der dem
Produkt aus dem Nennbetrag oder gegebenenfalls dem Berechnungsbetrag, oder einem anderen Betrag,
wie in den anwendbaren Produktbedingungen angegeben, und dem Kapitalschutzfaktor, multipliziert
mit dem Partizipationsfaktor, dem Leverage Faktor bzw., falls anwendbar, dem Bezugsverhaltnis
entspricht.
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Potenzielle Erwerber sollten zudem beachten, dass Wertpapierglaubiger, wenn kein Kuponbetrag-
Ausfallereignis eingetreten ist, Anspruch auf Zahlung eines Kuponbetrags fir jede Kuponperiode haben.

Wenn allerdings in Bezug auf eine Kuponperiode ein Kuponbetrag-Ausfallereignis eintritt, haben
Wertpapierglaubiger keinen Anspruch auf Zahlung eines Kuponbetrags fur diese Kuponperiode. Falls
bezlglich aller Kuponperioden ein Kuponbetrag-Ausfallereignis eintritt, haben Wertpapierglaubiger
keinerlei Anspruch auf Zahlung von Kuponbetrdgen fir die Wertpapiere.

Wenn in den anwendbaren Produktbedingungen festgelegt ist, dass fir die Wertpapiere ein
Kuponbetrag-Nachholereignis anwendbar ist, erhalten Wertpapiergldubiger im Fall des Eintritts eines
Kuponbetrag-Nachholereignisses fur die betroffene Kuponperiode und fir die vorangegangenen
Kuponperioden, fur die aufgrund des Eintritts eines Kuponbetrag-Ausfallereignisses kein Kuponbetrag
gezahlt wurde, Zahlung des Kuponbetrags. Wertpapierglaubiger sollten allerdings nicht darauf
vertrauen, dass nach Eintritt eines Kuponbetrag-Ausfallereignisses auch ein Kuponbetrag-