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for the offer, continued offer, increase of the issue size or, as the case may be, of the aggregate nominal
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of
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This document — including any supplements approved by the Federal Financial Services Supervisory Authority
(Bundesanstalt fir 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 21 September 2021, 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 warrants or other leveraged structured securities
governed by either German, English or Swiss law (the "Securities" or, as the case may be, the "Warrants", and
each a "Security" or, as the case may be, a "Warrant") 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 on 29 April 2023. 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.
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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 Il; 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 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 OR TO, OR FOR
THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES
ACT ("REGULATION S")). SEE "SUBSCRIPTION AND SALFE".

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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General Description of the Programme

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.

BaFin only approves this Securities Note as meeting the standards of completeness, comprehensibility and
consistency imposed by Prospectus Regulation and such approval should not be considered as an endorsement
of the issuer that is the subject of this Securities Note. Investors should make their own assessment as to the
suitability of investing in the Securities.

This Securities Note together with the registration document of UBS AG dated 21 September 2021, 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 on 29 April 2023. 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 "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 "), may, from time to time,
issue structured warrants or other leveraged structured securities governed by either German, English or Swiss
law (the "Securities" or, as the case may be, the "Warrants", and each a "Security" or, as the case may be,
a "Warrant").

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, Liechtenstein,
Luxembourg and the Republic of Italy (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 510 et seq. of this Base Prospectus 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 Securities described in this Base Prospectus are structured warrants or other leveraged securities which are
not capital protected at maturity.
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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.
Following a valid exercise of the Securities in accordance with the Conditions of the Securities, Securityholders
are entitled to receive payment of the Redemption Amount or, as the case may be, as specified in the relevant
Final Terms, delivery of the Physical Underlying in the appropriate number, in each case, determined by reference
to the performance of the relevant Underlying or, as the case may be, Basket Component.
The Securities can be structured as:

(1) Call Warrants;

(2) Put Warrants;

(3) Call Warrants (with physical delivery);

4) Discount Call Warrants;

(5) Discount Put Warrants;

(6) Turbo Call Warrants;

(7) Turbo Put Warrants;

(8) Open End Turbo Call Warrants;

9) Open End Turbo Put Warrants;

(10) Mini-Future Long Warrants;

(11) Mini-Future Short Warrants;

(12) Factor (Long) Certificates;

(13) Factor (Short) Certificates;

(14) Lock Out Call Warrants;

(15) Lock Out Put Warrants;

(16) Double Lock Out Warrants;

(17) Down & Out Call Warrants;

(18) Down & Out Put Warrants;

(19) Up & Out Call Warrants; or, as the case may be, as specified in the relevant Final Terms,

(20) Up & Out Put Warrants.

Further information on the payout in respect of each type of Securities can be found in the section "E. General
Information on the Securities — 14. Functioning of the Securities" on page 151 et seq. of this Base Prospectus.
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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, Italy 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
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.

In the case that in the definition of "Securities" contained in the section "Product Terms" of the relevant Final
Terms the product feature "No predefined term" is specified to be applicable, the Securities have - in contrast
to securities with a fixed term - no pre-determined maturity date, and thus no defined term. As a result, the
Securityholder's right vested in those Securities, must be exercised by the respective Securityholder on a specific
Exercise Date in accordance with the exercise procedure described in the Conditions of the Securities, if the
Security Right is to be asserted.

Exercise of the Security Right

The Security Right embedded in the Securities must be exercised by the Securityholder in accordance with the
exercise procedure described in the Conditions of the Securities which would generally require the submission of
an Exercise Notice in accordance with the Conditions of the Securities. Upon exercise of the Security Rights the
Calculation Agent shall calculate the Redemption Amount payable or, if the product feature "Physical Delivery"
is specified to be applicable in the definition of "Securities" contained in the section "Product Terms" of the
relevant Final Terms, the number of the Physical Underlying to be delivered, if any, either corresponding to the
number of Securities actually delivered or to the number of Securities specified in the Exercise Notice, whichever
is lower. Any remaining excess amount with respect to the Securities delivered will be returned to the relevant
Securityholder at his cost and risk.

In the case that in the definition of "Securities" contained in the section "Product Terms" of the relevant Final
Terms the product feature "Minimum Exercise Size" is specified to be applicable, any Securityholder must in
accordance with the Conditions of the Securities tender a specified minimum number of the Securities, in order
to exercise the Security Right vested in the Securities, the so-called Minimum Exercise Size.

If so specified in the applicable Product Terms of the Securities, Security Rights, which have not been or have not
been validly exercised within the Exercise Period, are automatically exercised without requiring the submission of
an Exercise Notice, the transfer of the Securities or the fulfilment of further special preconditions 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 528 of this Base Prospectus.

Further information on the Securities can be found in the section "E. General Information on the Securities" on
page 139 et seq. of this Base Prospectus.
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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 147 et seq. of this Base Prospectus and in the
section "l. Subscription and Sale" on page 525 et seq. of this Base Prospectus.

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 147 et seq. of this Base Prospectus.
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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
12 et seq. of this Base Prospectus) and the Underlyings (see section "Il. Material Risks relating to Underlyings",
cf. pages 52 et seq. of this Base Prospectus), 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
Base Prospectus, are presented first. The Issuer has assessed materiality on a qualitative basis
considering potential magnitude of the negative effects on the Issuer 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 Base Prospectus,
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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None of the Securities vests a right to payment of fixed or variable interest or dividends and, as such, they
generate no regular income. Therefore, potential reductions in the value of the Securities cannot be offset by
any other income from the Securities.

1.

1.1

1.2

Material risks related to the rank and characteristics of the Securities in the case of a failure of
the Issuer

In the following 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, 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
"1.1 Securityholders are exposed to the risk of a bail-in" and "1.2 No statutory or voluntary deposit
guarantee scheme".

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 the following 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 Base Prospectus, are presented
first: These are "2.1 Specific risks with respect to the redemption profile of the Securities", 2.2 Specific
risks in connection with converting values into the Redemption Currency", "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."

UBS AG
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Specific risks with respect to the redemption profile of the Securities

L)

Specific risks with respect to Call Warrants |

Potential investors in Call Warrants should be aware that, on the Maturity Date, Securityholders of Call
Warrants are entitled to receive a Redemption Amount in the Redemption Currency equal to the amount
by which the Reference Price or the Settlement Price of the Underlying, or, as the case may be, the Basket
Components, as specified in the relevant Product Terms of the Call Warrants, exceeds the Strike,
multiplied by the Participation Factor, the Leverage Factor or the Multiplier, as specified in the applicable
Product Terms.

Therefore, Securityholders of Call Warrants should be aware that the Redemption Amount payable in
accordance with the Conditions of the Securities depends on the performance of the Underlying or, as
the case may be, the Basket Components. 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 the Reference Price or the Settlement Price of the Underlying, or, as the case may be,
the Basket Components, as specified in the relevant Product Terms of the Call Warrants, is equal to or
below the Strike, the Redemption Amount will be equal to zero and the Call Warrants will expire
worthless (if specified in the applicable Product Terms, subject to a minimum re-payment of 0.001 units
of the Redemption Currency or such other amount as specified in the applicable Product Terms). 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 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 an exercise of the Securities

Additional risk in case of failure by the Securityholder to exercise the Securities

The Securityholder’s right vested in the Securities must be exercised by the respective Securityholder on
one or more Exercise Date(s), as specified in the applicable Final Terms, in each case, in accordance with
the exercise procedure described in the Conditions of the Securities, if the Security Right is to be asserted.
The Securityholder bears the risk that it does not effectively exercise the Securities (including, in particular,
that the required Exercise Notice is not duly received on the relevant Exercise Date), in which case the
Securities cannot be exercised until the next Exercise Date stated in the Conditions of the Securities.

In such case and prior to the next Exercise Date stated in the Conditions of the Securities, the realisation
of the economic value of the Securities (or parts thereof) is only possible by way of selling the Securities.

Selling the Securities requires that market participants are willing to acquire the Securities at a certain
price. In case that no market participants are readily available, the (full) value of the Securities may not
be realised. Securityholders should be aware that there may not be a liquid market for trading in the
Securities at any time, as described in section " 3.3 Specific risks related to the illiquidity of the Securities "
below. The issuance of the Securities does not result in an obligation of the Issuer towards the
Securityholders to compensate for this or to repurchase the Securities.

If the price at which a Securityholder is able to sell the Securities to market participants, is lower than
the capital invested by such Securityholder for purchasing the Securities (including the transaction costs),
the Securityholder will not only be unable to realise the (full) value of the Securities, but may even suffer
a total loss of the invested capital.

Further, potential investors should be aware that unless the applicable Final Terms of the Securities
specify that any Securities which have not been validly exercised by the Securityholder would be
automatically exercised on the Automatic Exercise Date, if the Securityholder does not effectively exercise
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the Securities on or before the latest possible Exercise Date, the Securities will expire worthless. In such
case, the Securityholder will suffer a total loss of the invested capital.

Additional risk that Securityholder may not be able to exercise the Securities unless they hold the
Minimum Exercise Size of Securities

Potential investors should be aware that any Securityholder must in accordance with the Conditions of
the Securities tender a specified minimum number of the Securities, in order to exercise the Security
Right vested in the Securities, the so-called Minimum Exercise Size. Securityholders with fewer than the
specified Minimum Exercise Size of Securities will, therefore, either have to sell their Securities or
purchase additional Securities (incurring transaction costs in each case).

The risks associated with selling the Securities are as described under "Additional risk in case of failure
by the Securityholder to exercise the Securities" above.

[ (2

Specific risks with respect to Put Warrants |

Potential investors in Put Warrants should be aware that, on the Maturity Date, Securityholders of Put
Warrants are entitled to receive a Redemption Amount in the Redemption Currency equal to the amount
by which the Reference Price or the Settlement Price of the Underlying, or, as the case may be, the Basket
Components, as specified in the relevant Product Terms of the Put Warrants, falls short of the Strike,
multiplied by the Participation Factor, the Leverage Factor or the Multiplier, as specified in the applicable
Product Terms.

Therefore, Securityholders of Put Warrants should be aware that the Redemption Amount payable in
accordance with the Conditions of the Securities depends on the performance of the Underlying or, as
the case may be, the Basket Components. 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 the Reference Price or the Settlement Price of the Underlying, or, as the case may be,
the Basket Components, as specified in the relevant Product Terms of the Put Warrants, is equal to or
above the Strike, the Redemption Amount will be equal to zero and the Put Warrants expire worthless
(if specified in the applicable Product Terms, subject to a minimum re-payment of 0.001 units of the
Redemption Currency or such other amount as specified in the applicable Product Terms). 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 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 an exercise of the Securities

Additional risk in case of failure by the Securityholder to exercise the Securities

The Securityholder’s right vested in the Securities must be exercised by the respective Securityholder on
one or more Exercise Date(s), as specified in the applicable Final Terms, in each case, in accordance with
the exercise procedure described in the Conditions of the Securities, if the Security Right is to be asserted.
The Securityholder bears the risk that it does not effectively exercise the Securities (including, in particular,
that the required Exercise Notice is not duly received on the relevant Exercise Date), in which case the
Securities cannot be exercised until the next Exercise Date stated in the Conditions of the Securities.

In such case and prior to the next Exercise Date stated in the Conditions of the Securities, the realisation
of the economic value of the Securities (or parts thereof) is only possible by way of selling the Securities.

Selling the Securities requires that market participants are willing to acquire the Securities at a certain
price. In case that no market participants are readily available, the (full) value of the Securities may not
be realised. Securityholders should be aware that there may not be a liquid market for trading in the
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Securities at any time, as described in section " 3.3 Specific risks related to the illiquidity of the Securities"
below. The issuance of the Securities does not result in an obligation of the Issuer towards the
Securityholders to compensate for this or to repurchase the Securities.

If the price at which a Securityholder is able to sell the Securities to market participants, is lower than
the capital invested by such Securityholder for purchasing the Securities (including the transaction costs),
the Securityholder will not only be unable to realise the (full) value of the Securities, but may even suffer
a total loss of the invested capital.

Further, potential investors should be aware that unless the applicable Final Terms of the Securities
specify that any Securities which have not been validly exercised by the Securityholder would be
automatically exercised on the Automatic Exercise Date, if the Securityholder does not effectively exercise
the Securities on or before the latest possible Exercise Date, the Securities will expire worthless. In such
case, the Securityholder will suffer a total loss of the invested capital.

Additional risk that Securityholder may not be able to exercise the Securities unless they hold the
Minimum Exercise Size of Securities

Potential investors should be aware that any Securityholder must in accordance with the Conditions of
the Securities tender a specified minimum number of the Securities, in order to exercise the Security
Right vested in the Securities, the so-called Minimum Exercise Size. Securityholders with fewer than the
specified Minimum Exercise Size of Securities will, therefore, either have to sell their Securities or
purchase additional Securities (incurring transaction costs in each case).

The risks associated with selling the Securities are as described under "Additional risk in case of failure
by the Securityholder to exercise the Securities" above.

[ ()

Specific risks with respect to Call Warrants (with physical delivery) |

Potential investors in Call Warrants (with physical delivery) should be aware that, upon exercise of the
Call Warrants (with physical delivery) and, if so specified in the relevant Final Terms, payment of the
Strike or such other amount as specified in the applicable Product Terms by the Securityholder, the
Securityholder has the right to receive on the Maturity Date delivery of the Physical Underlying in a
number equal to the Participation Factor, the Leverage Factor or the Multiplier, as specified in the
applicable Product Terms.

The application of the Participation Factor, Leverage Factor or 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.

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
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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 an exercise of the Securities

Additional risk in case of failure by the Securityholder to exercise the Securities

The Securityholder’s right vested in the Securities must be exercised by the respective Securityholder on
one or more specific Exercise Date(s), as specified in the applicable Final Terms, in each case, in
accordance with the exercise procedure described in the Conditions of the Securities, if the Security Right
is to be asserted. The Securityholder bears the risk that it does not effectively exercise the Securities
(including, in particular, that the required Exercise Notice is not duly received on the relevant Exercise
Date), in which case the Securities cannot be exercised until the next Exercise Date stated in the
Conditions of the Securities.

In such case and prior to the next Exercise Date stated in the Conditions of the Securities, the realisation
of the economic value of the Securities (or parts thereof) is only possible by way of selling the Securities.

Selling the Securities requires that market participants are willing to acquire the Securities at a certain
price. In case that no market participants are readily available, the (full) value of the Securities may not
be realised. Securityholders should be aware that there may not be a liquid market for trading in the
Securities at any time, as described in section " 3.3 Specific risks related to the illiquidity of the Securities "
below. The issuance of the Securities does not result in an obligation of the Issuer towards the
Securityholders to compensate for this or to repurchase the Securities.

If the price at which a Securityholder is able to sell the Securities to market participants, is lower than
the capital invested by such Securityholder for purchasing the Securities (including the transaction costs),
the Securityholder will not only be unable to realise the (full) value of the Securities, but may even suffer
a total loss of the invested capital.

Further, potential investors should be aware that, if the Securityholder does not effectively exercise the
Securities on or before the latest possible Exercise Date, the Securities will expire worthless. In such case,
the Securityholder will suffer a total loss of the invested capital.
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Additional risk that Securityholder may not be able to exercise the Securities unless they hold the
Minimum Exercise Size of Securities

Potential investors should be aware that any Securityholder must in accordance with the Conditions of
the Securities tender a specified minimum number of the Securities, in order to exercise the Security
Right vested in the Securities, the so-called Minimum Exercise Size. Securityholders with fewer than the
specified Minimum Exercise Size of Securities will, therefore, either have to sell their Securities or
purchase additional Securities (incurring transaction costs in each case).

The risks associated with selling the Securities are as described under "Additional risk in case of failure
by the Securityholder to exercise the Securities" above.

[ (4)

Specific risks with respect to Discount Call Warrants |

Potential investors in Discount Call Warrants should be aware that, on the Maturity Date, Securityholders
of Discount Call Warrants are entitled to receive a Redemption Amount in the Redemption Currency
equal to the amount by which the Reference Price or the Settlement Price of the Underlying, or, as the
case may be, the Basket Components, as specified in the relevant Product Terms of the Discount Call
Warrants, exceeds the Strike multiplied by the Participation Factor, the Leverage Factor or the Multiplier,
as specified in the applicable Product Terms.

Therefore, Securityholders of Discount Call Warrants should be aware that the Redemption Amount
payable in accordance with the Conditions of the Securities depends on the performance of the
Underlying or, as the case may be, the Basket Components. 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 the Reference Price or the Settlement Price of the Underlying, or, as
the case may be, the Basket Components, as specified in the relevant Product Terms of the Discount Call
Warrants, is equal to or below the Strike, the Redemption Amount will be equal to zero and the Discount
Call Warrants will expire worthless (if specified in the applicable Product Terms, subject to a minimum
re-payment of 0.001 units of the Redemption Currency or such other amount as specified in the
applicable Product Terms). 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 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 risk of no participation in the performance of the Underlying, or, as the case may be, Basket
Components beyond the Cap

The Redemption Amount will, however, in any case, be capped to the difference between the Cap and
the Strike multiplied by the Participation Factor, the Leverage Factor or the Multiplier, as specified in the
applicable Product Terms. 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 and the potential profit of the Securities is, therefore, limited to the Cap.

[ (5)

Specific risks with respect to Discount Put Warrants |

Potential investors in Discount Put Warrants should be aware that, on the Maturity Date, Securityholders
of Discount Put Warrants are entitled to receive a Redemption Amount in the Redemption Currency
equal to the amount by which the Reference Price or the Settlement Price of the Underlying, or, as the
case may be, the Basket Components, as specified in the relevant Product Terms of the Discount Put
Warrants, falls short of the Strike multiplied by the Participation Factor, the Leverage Factor or the
Multiplier, as specified in the applicable Product Terms.
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Therefore, Securityholders of Discount Put Warrants should be aware that the Redemption Amount
payable in accordance with the Conditions of the Securities depends on the performance of the
Underlying or, as the case may be, the Basket Components. 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 the Reference Price or the Settlement Price of the Underlying, or, as
the case may be, the Basket Components, as specified in the relevant Product Terms of the Discount Put
Warrants, is equal to or above the Strike, the Redemption Amount will be equal to zero and the Discount
Put Warrants will expire worthless (if specified in the applicable Product Terms, subject to a minimum re-
payment of 0.001 units of the Redemption Currency or such other amount as specified in the applicable
Product Terms). 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 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 risk of no participation in the performance of the Underlying, or, as the case may be, Basket
Components below the Floor

The Redemption Amount will, however, in any case, be capped to the difference between the Strike and
the Floor multiplied by the Participation Factor, the Leverage Factor or the Multiplier, as specified in the
applicable Product Terms. 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
below the Floor and the potential profit of the Securities is, therefore, limited to the Floor.

[ (6)

Specific risks with respect to Turbo Call Warrants |

Potential investors in Turbo Call Warrants should be aware that, on the Maturity Date and unless a
Knock Out Event has occurred, Securityholders of Turbo Call Warrants are entitled to receive a pre-
defined Redemption Amount in the Redemption Currency, which depends on the performance of the
Underlying, or, as the case may be, the Basket Components, multiplied by the Participation Factor, the
Leverage Factor or the Multiplier, as specified in the applicable Product Terms.

Therefore, Securityholders of Turbo Call Warrants 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 certain cases, the Redemption Amount could be equal to zero and the
Turbo Call Warrants could expire worthless (if specified in the applicable Product Terms, subject to a
minimum re-payment of 0.001 units of the Redemption Currency or such other amount as specified in
the applicable Product Terms). 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 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 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 (ii) on the Valuation Date, the Observation Date or any other pre-defined date specified for these
purposes, the term of all outstanding Turbo Call Warrants is automatically terminated. In such case, the
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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.

[ (@)

Specific risks with respect to Turbo Put Warrants |

Potential investors in Turbo Put Warrants should be aware that, on the Maturity Date and unless a Knock
Out Event has occurred, Securityholders of Turbo Put Warrants are entitled to receive a pre-defined
Redemption Amount in the Redemption Currency, which depends on the performance of the
Underlying, or, as the case may be, the Basket Components, multiplied by the Participation Factor, the
Leverage Factor or the Multiplier, as specified in the applicable Product Terms.

Therefore, Securityholders of Turbo Put Warrants 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 certain cases, the Redemption Amount could be equal to zero and the
Turbo Put Warrants could expire worthless (if specified in the applicable Product Terms, subject to a
minimum re-payment of 0.001 units of the Redemption Currency or such other amount as specified in
the applicable Product Terms). 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 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 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 Turbo Put Warrants 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.

[ (8)

Specific risks with respect to Open End Turbo Call Warrants |

Potential investors in Open End Turbo Call Warrants should be aware that, on the Maturity Date and
unless a Knock Out Event has occurred, Securityholders of Open End Turbo Call Warrants are entitled to
receive a Redemption Amount in the Redemption Currency equal to the amount by which the Reference
Price or the Settlement Price of the Underlying, or, as the case may be, the Basket Components, as
specified in the relevant Product Terms of the Open End Turbo Call Warrants, exceeds the Strike
multiplied by the Participation Factor, the Leverage Factor or the Multiplier, as specified in the applicable
Product Terms.

Therefore, Securityholders of Open End Turbo Call Warrants should be aware that the Redemption
Amount payable in accordance with the Conditions of the Securities depends on the performance of the
Underlying or, as the case may be, the Basket Components. 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 the Reference Price or the Settlement Price of the Underlying, or, as
the case may be, the Basket Components, as specified in the relevant Product Terms of the Open End
Turbo Call Warrants, is equal to or below the Strike, the Redemption Amount will be equal to zero and
the Open End Turbo Call Warrants will expire worthless (if specified in the applicable Product Terms,
subject to a minimum re-payment of 0.001 units of the Redemption Currency or such other amount as
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specified in the applicable Product Terms). 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 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 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 Open End Turbo Call Warrants 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.

Additional risk of reduction of Redemption Amount and/or increased likelihood of the occurrence of a
Knock-Out Event following adjustment of Knock-Out Barrier and Strike

The Calculation Agent shall regularly adjust the Knock Out Barrier and the Strike in accordance with the
Conditions of the Securities (e.g., 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, to reflect any dividend payments made by the issuer of such share) and such
adjustments could have an impact on (i) the Redemption Amount payable under the Open End Turbo
Call Warrants and (ii) whether a Knock Out Event occurs in respect of the Open End Turbo Call Warrants.
Therefore, Securityholders bear the risk that such adjustments reduce the value of the Open End Turbo
Call Warrants by (i) reducing the Redemption Amount payable under the Open End Turbo Call Warrants
and/or (ii) increasing the likelihood of the occurrence of a Knock Out Event even if all other factors
determining the value of the Open End Turbo Call Warrants remain unchanged.

Additional risks in connection with an exercise of the Securities

Additional risks in connection with an exercise of the Securities by the Issuer

Potential investors in the Securities should further be aware that the Issuer is entitled to exercise the
Securities in full on certain dates as specified in the applicable Final Terms, subject to giving notice to the
Securityholders, if specified in the applicable Final Terms. In particular, the Issuer may exercise 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.

Additional risk in case of failure by the Securityholders to exercise the Securities

The Securities have - in contrast to securities with a fixed term - no pre-determined expiration date, and
thus no defined term. As a result, the Securityholder's right vested in the Securities must be exercised by
the respective Securityholder on one or more Exercise Date(s), as specified in the applicable Final Terms,
in each case, in accordance with the exercise procedure described in the Conditions of the Securities, if
the Security Right is to be asserted. The Securityholder bears the risk that it does not effectively exercise
the Securities (including, in particular, that the required Exercise Notice is not duly received on the
relevant Exercise Date), in which case the Securities cannot be exercised until the next Exercise Date
stated in the Conditions of the Securities.
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In such case and prior to the next Exercise Date stated in the Conditions of the Securities, the realisation
of the economic value of the Securities (or parts thereof) is only possible by way of selling the Securities.

Selling the Securities requires that market participants are willing to acquire the Securities at a certain
price. In case that no market participants are readily available, the (full) value of the Securities may not
be realised. Securityholders should be aware that there may not be a liquid market for trading in the
Securities at any time, as described in section " 3.3 Specific risks related to the illiquidity of the Securities"
below. The issuance of the Securities does not result in an obligation of the Issuer towards the
Securityholders to compensate for this or to repurchase the Securities.

If the price at which a Securityholder is able to sell the Securities to market participants, is lower than
the capital invested by such Securityholder for purchasing the Securities (including the transaction costs),
the Securityholder will not only be unable to realise the (full) value of the Securities, but may even suffer
a total loss of the invested capital.

Additional risk that Securityholder may not be able to exercise the Securities unless they hold the
Minimum Exercise Size of Securities

Potential investors should be aware that any Securityholder must in accordance with the Conditions of
the Securities tender a specified minimum number of the Securities, in order to exercise the Security
Right vested in the Securities, the so-called Minimum Exercise Size. Securityholders with fewer than the
specified Minimum Exercise Size of Securities will, therefore, either have to sell their Securities or
purchase additional Securities (incurring transaction costs in each case).

The risks associated with selling the Securities are as described under "Additional risk in case of failure
by the Securityholder to exercise the Securities" above.

[ (9)

Specific risks with respect to Open End Turbo Put Warrants |

Potential investors in Open End Turbo Put Warrants should be aware that, on the Maturity Date and
unless a Knock Out Event has occurred, Securityholders of Open End Turbo Put Warrants are entitled to
receive a Redemption Amount in the Redemption Currency equal to the amount by which the Reference
Price or the Settlement Price of the Underlying, or, as the case may be, the Basket Components, as
specified in the relevant Product Terms of the Open End Turbo Put Warrants, falls short of the Strike
multiplied by the Participation Factor, the Leverage Factor or the Multiplier, as specified in the applicable
Product Terms.

Therefore, Securityholders of Open End Turbo Put Warrants should be aware that the Redemption
Amount payable in accordance with the Conditions of the Securities depends on the performance of the
Underlying or, as the case may be, the Basket Components. 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 the Reference Price or the Settlement Price of the Underlying, or, as
the case may be, the Basket Components, as specified in the relevant Product Terms of the Open End
Turbo Put Warrants, is equal to or above the Strike, the Redemption Amount will be equal to zero and
the Open End Turbo Put Warrants will expire worthless (if specified in the applicable Product Terms,
subject to a minimum re-payment of 0.001 units of the Redemption Currency or such other amount as
specified in the applicable Product Terms). 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 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 a Knock Out Event
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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 Open End Turbo Put Warrants 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.

Additional risk of reduction of Redemption Amount and/or increased likelihood of the occurrence of a
Knock-Out Event following adjustment of Knock-Out Barrier and Strike

The Calculation Agent shall regularly adjust the Knock Out Barrier and the Strike in accordance with the
Conditions of the Securities (e.g., 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, to reflect any dividend payments made by the issuer of such share) and such
adjustments could have an impact on (i) the Redemption Amount payable under the Open End Turbo
Put Warrants and (ii) whether a Knock Out Event occurs in respect of the Open End Turbo Put Warrants.
Therefore, Securityholders bear the risk that such adjustments reduce the value of the Open End Turbo
Put Warrants by (i) reducing the Redemption Amount payable under the Open End Turbo Put Warrants
and/or (ii) increasing the likelihood of the occurrence of a Knock Out Event even if all other factors
determining the value of the Open End Turbo Put Warrants remain unchanged.

Additional risks in connection with an exercise of the Securities

Additional risks in connection with an exercise of the Securities by the Issuer

Potential investors in the Securities should further be aware that the Issuer is entitled to exercise the
Securities in full on certain dates as specified in the applicable Final Terms, subject to giving notice to the
Securityholders, if specified in the applicable Final Terms. In particular, the Issuer may exercise 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.

Additional risk in case of failure by the Securityholders to exercise the Securities

The Securities have - in contrast to securities with a fixed term - no pre-determined expiration date, and
thus no defined term. As a result, the Securityholder's right vested in the Securities must be exercised by
the respective Securityholder on one or more Exercise Date(s), as specified in the applicable Final Terms,
in each case, in accordance with the exercise procedure described in the Conditions of the Securities, if
the Security Right is to be asserted. The Securityholder bears the risk that it does not effectively exercise
the Securities (including, in particular, that the required Exercise Notice is not duly received on the
relevant Exercise Date), in which case the Securities cannot be exercised until the next Exercise Date
stated in the Conditions of the Securities.

In such case and prior to the next Exercise Date stated in the Conditions of the Securities, the realisation
of the economic value of the Securities (or parts thereof) is only possible by way of selling the Securities.

Selling the Securities requires that market participants are willing to acquire the Securities at a certain
price. In case that no market participants are readily available, the (full) value of the Securities may not
be realised. Securityholders should be aware that there may not be a liquid market for trading in the
Securities at any time, as described in section " 3.3 Specific risks related to the illiquidity of the Securities"
below. The issuance of the Securities does not result in an obligation of the Issuer towards the
Securityholders to compensate for this or to repurchase the Securities.

If the price at which a Securityholder is able to sell the Securities to market participants, is lower than
the capital invested by such Securityholder for purchasing the Securities (including the transaction costs),
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the Securityholder will not only be unable to realise the (full) value of the Securities, but may even suffer
a total loss of the invested capital.

Additional risk that Securityholder may not be able to exercise the Securities unless they hold the
Minimum Exercise Size of Securities

Potential investors should be aware that any Securityholder must in accordance with the Conditions of
the Securities tender a specified minimum number of the Securities, in order to exercise the Security
Right vested in the Securities, the so-called Minimum Exercise Size. Securityholders with fewer than the
specified Minimum Exercise Size of Securities will, therefore, either have to sell their Securities or
purchase additional Securities (incurring transaction costs in each case).

The risks associated with selling the Securities are as described under "Additional risk in case of failure
by the Securityholder to exercise the Securities" above.

[ (10)

Specific risks with respect to Mini-Future Long Warrants |

Potential investors in Mini-Future Long Warrants should be aware that, on the Maturity Date and unless
a Stop Loss Event has occurred, Securityholders of Mini-Future Long Warrants are entitled to receive a
Redemption Amount in the Redemption Currency equal to the amount by which the Reference Price or
the Settlement Price of the Underlying, or, as the case may be, the Basket Components, as specified in
the relevant Product Terms of the Mini-Future Long Warrants, exceeds the Current Financing Level
multiplied by the Participation Factor, the Leverage Factor or the Multiplier, as specified in the applicable
Product Terms.

Therefore, Securityholders of Mini-Future Long Warrants should be aware that the Redemption Amount
payable in accordance with the Conditions of the Securities depends on the performance of the
Underlying or, as the case may be, the Basket Components. 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 the Reference Price or the Settlement Price of the Underlying, or, as
the case may be, the Basket Components, as specified in the relevant Product Terms of the Mini-Future
Long Warrants, is equal to or below the Current Financing Level, the Redemption Amount will be equal
to zero and the Mini-Future Long Warrants will expire worthless (if specified in the applicable Product
Terms, subject to a minimum re-payment of 0.001 units of the Redemption Currency or such other
amount as specified in the applicable Product Terms). 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 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 a Stop Loss Event

Potential investors should also be aware that, in case a Stop Loss 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 Mini-Future Long Warrants 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.

Additional risk of reduction of Redemption Amount and/or increased likelihood of the occurrence of a
Stop Loss Event following adjustment of Stop Loss Level and Financing Level
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The Calculation Agent shall regularly adjust the Stop Loss Level and the Financing Level in accordance
with the Conditions of the Securities (e.g., 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, to reflect any dividend payments made by the issuer of such share)
and such adjustments could have an impact on (i) the Redemption Amount payable under the Mini-
Future Long Warrants and (ii) whether a Stop Loss Event occurs in respect of the Mini-Future Long
Warrants. Therefore, Securityholders bear the risk that such adjustments reduce the value of the Mini-
Future Long Warrants by (i) reducing the Redemption Amount payable under the Mini-Future Long
Warrants and/or (ii) increasing the likelihood of the occurrence of a Stop Loss Event even if all other
factors determining the value of the Mini-Future Long Warrants remain unchanged.

Additional risks in connection with an exercise of the Securities

Additional risks in connection with an exercise of the Securities by the Issuer

Potential investors in the Securities should further be aware that the Issuer is entitled to exercise the
Securities in full on certain dates as specified in the applicable Final Terms, subject to giving notice to the
Securityholders, if specified in the applicable Final Terms. In particular, the Issuer may exercise 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.

Additional risk in case of failure by the Securityholder to exercise the Securities

The Securityholder’s right vested in the Securities must be exercised by the respective Securityholder on
one or more Exercise Date(s), as specified in the applicable Final Terms, in each case, in accordance with
the exercise procedure described in the Conditions of the Securities, if the Security Right is to be asserted.
The Securityholder bears the risk that it does not effectively exercise the Securities (including, in particular,
that the required Exercise Notice is not duly received on the relevant Exercise Date), in which case the
Securities cannot be exercised until the next Exercise Date stated in the Conditions of the Securities.

In such case and prior to the next Exercise Date stated in the Conditions of the Securities, the realisation
of the economic value of the Securities (or parts thereof) is only possible by way of selling the Securities.

Selling the Securities requires that market participants are willing to acquire the Securities at a certain
price. In case that no market participants are readily available, the (full) value of the Securities may not
be realised. Securityholders should be aware that there may not be a liquid market for trading in the
Securities at any time, as described in section " 3.3 Specific risks related to the illiquidity of the Securities "
below. The issuance of the Securities does not result in an obligation of the Issuer towards the
Securityholders to compensate for this or to repurchase the Securities.

If the price at which a Securityholder is able to sell the Securities to market participants, is lower than
the capital invested by such Securityholder for purchasing the Securities (including the transaction costs),
the Securityholder will not only be unable to realise the (full) value of the Securities, but may even suffer
a total loss of the invested capital.

Additional risk that Securityholder may not be able to exercise the Securities unless they hold the
Minimum Exercise Size of Securities

Potential investors should be aware that any Securityholder must in accordance with the Conditions of
the Securities tender a specified minimum number of the Securities, in order to exercise the Security
Right vested in the Securities, the so-called Minimum Exercise Size. Securityholders with fewer than the
specified Minimum Exercise Size of Securities will, therefore, either have to sell their Securities or
purchase additional Securities (incurring transaction costs in each case).

The risks associated with selling the Securities are as described under "Additional risk in case of failure
by the Securityholder to exercise the Securities" above.
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[(11)

Specific risks with respect to Mini-Future Short Warrants |

Potential investors in Mini-Future Short Warrants should be aware that, on the Maturity Date and unless
a Stop Loss Event has occurred, Securityholders of Mini-Future Short Warrants are entitled to receive a
Redemption Amount in the Redemption Currency equal to the amount by which the Reference Price or
the Settlement Price of the Underlying, or, as the case may be, the Basket Components, as specified in
the relevant Product Terms of the Mini-Future Short Warrants, exceeds the Current Financing Level
multiplied by the Participation Factor, the Leverage Factor or the Multiplier, as specified in the applicable
Product Terms.

Therefore, Securityholders of Mini-Future Short Warrants should be aware that the Redemption Amount
payable in accordance with the Conditions of the Securities depends on the performance of the
Underlying or, as the case may be, the Basket Components. 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 the Reference Price or the Settlement Price of the Underlying, or, as
the case may be, the Basket Components, as specified in the relevant Product Terms of the Mini-Future
Short Warrants, is equal to or above the Current Financing Level, the Redemption Amount will be equal
to zero and the Mini-Future Short Warrants will expire worthless (if specified in the applicable Product
Terms, subject to a minimum re-payment of 0.001 units of the Redemption Currency or such other
amount as specified in the applicable Product Terms). 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 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 a Stop Loss Event

Potential investors should also be aware that, in case a Stop Loss 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 Mini-Future Short Warrants 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.

Additional risk of reduction of Redemption Amount and/or increased likelihood of the occurrence of a
Stop Loss Event following adjustment of Stop Loss Level and Financing Level

The Calculation Agent shall regularly adjust the Stop Loss Level and the Financing Level in accordance
with the Conditions of the Securities (e.g., 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, to reflect any dividend payments made by the issuer of such share)
and such adjustments could have an impact on (i) the Redemption Amount payable under the Mini-
Future Short Warrants and (i) whether a Stop Loss Event occurs in respect of the Mini-Future Short
Warrants. Therefore, Securityholders bear the risk that such adjustments reduce the value of the Mini-
Future Short Warrants by (i) reducing the Redemption Amount payable under the Mini-Future Short
Warrants and/or (ii) increasing the likelihood of the occurrence of a Stop Loss Event even if all other
factors determining the value of the Mini-Future Short Warrants remain unchanged.

Additional risks in connection with an exercise of the Securities

Additional risks in connection with an exercise of the Securities by the Issuer
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Potential investors in the Securities should further be aware that the Issuer is entitled to exercise the
Securities in full on certain dates as specified in the applicable Final Terms, subject to giving notice to the
Securityholders, if specified in the applicable Final Terms. In particular, the Issuer may exercise 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.

Additional risk in case of failure by the Securityholder to exercise the Securities

The Securityholder’s right vested in the Securities must be exercised by the respective Securityholder on
one or more Exercise Date(s), as specified in the applicable Final Terms, in each case, in accordance with
the exercise procedure described in the Conditions of the Securities, if the Security Right is to be asserted.
The Securityholder bears the risk that it does not effectively exercise the Securities (including, in particular,
that the required Exercise Notice is not duly received on the relevant Exercise Date), in which case the
Securities cannot be exercised until the next Exercise Date stated in the Conditions of the Securities.

In such case and prior to the next Exercise Date stated in the Conditions of the Securities, the realisation
of the economic value of the Securities (or parts thereof) is only possible by way of selling the Securities.

Selling the Securities requires that market participants are willing to acquire the Securities at a certain
price. In case that no market participants are readily available, the (full) value of the Securities may not
be realised. Securityholders should be aware that there may not be a liquid market for trading in the
Securities at any time, as described in section " 3.3 Specific risks related to the illiquidity of the Securities "
below. The issuance of the Securities does not result in an obligation of the Issuer towards the
Securityholders to compensate for this or to repurchase the Securities.

If the price at which a Securityholder is able to sell the Securities to market participants, is lower than
the capital invested by such Securityholder for purchasing the Securities (including the transaction costs),
the Securityholder will not only be unable to realise the (full) value of the Securities, but may even suffer
a total loss of the invested capital.

Additional risk that Securityholder may not be able to exercise the Securities unless they hold the
Minimum Exercise Size of Securities

Potential investors should be aware that any Securityholder must in accordance with the Conditions of
the Securities tender a specified minimum number of the Securities, in order to exercise the Security
Right vested in the Securities, the so-called Minimum Exercise Size. Securityholders with fewer than the
specified Minimum Exercise Size of Securities will, therefore, either have to sell their Securities or
purchase additional Securities (incurring transaction costs in each case).

The risks associated with selling the Securities are as described under "Additional risk in case of failure
by the Securityholder to exercise the Securities" above.

[ (12)

Specific risks with respect to Factor (Long) Certificates |

Potential investors in Factor (Long) Certificates should be aware that, on the Maturity Date and unless a
Knock Out Event has occurred, Securityholders of Factor (Long) Certificates are entitled to receive a
Redemption Amount in the Redemption Currency equal to the amount by which the Reference Price or
the Settlement Price of the Underlying, or, as the case may be, the Basket Components, as specified in
the relevant Product Terms of the Factor (Long) Certificates, exceeds the Strike multiplied by the
Conversion Ratio.

Therefore, Securityholders of Factor (Long) Certificates should be aware that the Redemption Amount
payable in accordance with the Conditions of the Securities depends on the performance of the
Underlying or, as the case may be, the Basket Components. 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 the Reference Price or the Settlement Price of the Underlying, or, as
the case may be, the Basket Components, as specified in the relevant Product Terms of the Factor (Long)
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Certificates, is equal to or below the Strike, the Redemption Amount will be equal to zero and the Factor
(Long) Certificates will expire worthless (if specified in the applicable Product Terms, subject to a
minimum re-payment of 0.001 units of the Redemption Currency or such other amount as specified in
the applicable Product Terms). 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 Leverage Factor 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 Leverage Factor.

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 Factor (Long) Certificates 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.

Additional risk of reduction of Redemption Amount and/or increased likelihood of the occurrence of a
Knock Out Event following adjustment of Strike Level and Conversion Ratio

The Calculation Agent shall regularly adjust the Strike and the Conversion Ratio in accordance with the
Conditions of the Securities (e.g., 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, to reflect any dividend payments made by the issuer of such share) and such
adjustments could have an impact on (i) the Redemption Amount payable under the Factor (Long)
Certificates and (ii) whether a Knock Out Event occurs in respect of the Factor (Long) Certificates.
Therefore, Securityholders bear the risk that such adjustments reduce the value of the Factor (Long)
Certificates by (i) reducing the Redemption Amount payable under the Factor (Long) Certificates and/or
(i) increasing the likelihood of the occurrence of a Knock Out Event even if all other factors determining
the value of the Factor (Long) Certificates remain unchanged.

Additional risks in connection with the occurrence of a Reset Event

Potential investors should also consider that in case of the occurrence of a Reset Event in accordance
with the Conditions of the Securities, the Strike and the Conversion Ratio applicable to the Securities
would also be adjusted as determined by the Calculation Agent in accordance with the Conditions of
the Securities. However, such adjustment does not eliminate the risk of a total loss of the capital invested.
The Securityholder, therefore, bears the risk of total loss of the capital invested.

For the purposes of an adjustment of the Conversion Ratio following the occurrence of a Reset Event,
the Calculation Agent should take into account a Reset Event Price instead of the last available closing
price of the Underlying or, as the case may be, the Basket Component. However, such Reset Event Price
is to be determined by the Calculation Agent in its reasonable discretion and may be equal to or lower
than the Strike. Following the occurrence of a Reset Event, if the Calculation Agent determines the Reset
Event Price to be equal to or lower than the Strike, the corresponding Conversion Ratio could also be
zero and, accordingly, if the Securities were redeemed at such time, the Redemption Amount could also
be zero or, as the case may be, and as specified in the relevant Final Terms, close to zero and the
Securities will expire worthless or almost worthless. In these particular circumstances, therefore, the
Securityholder bears the risk that there will be a total or almost total loss of the capital
invested.

Additional risks in connection with the occurrence of a Knock-Out Event while a market disruption event
ocCcurs or is subsisting
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Further and in addition, potential investors should be aware that if, at any time, the price of the
Underlying or, as the case may be, the Basket Component could reach or fall below the Strike and a
Knock Out Event could occur, but, at such time, a market disruption event occurs or is subsisting, the
Calculation Agent shall determine the price of the affected Underlying or, as the case may be, Basket
Component in its reasonable discretion. In such circumstances, the Calculation Agent could determine
that the price of the affected Underlying or, as the case may be, Basket Component is equal to or below
the Strike. If such price is determined to be equal to or below the Strike, a Knock Out Event will occur
and the Securities will expire worthless or, as the case may be, and as specified in the relevant Final
Terms, almost worthless. In these particular circumstances, therefore, the Securityholder bears the
risk that there will be a total or almost total loss of the capital invested.

Additional risk of adverse effect of the Leverage Factor on the value of the Securities

The application of the Leverage Factor 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 Leverage Factor as described below.

The application of the Leverage Factor can compound any potential gains as well as losses realised in
respect of the Securities (i.e., overproportional participation). Accordingly, if there is a positive
performance of the Underlying or, as the case may be, Basket Component, the proportion by which the
Securityholder would participate in such positive development may not be a fixed proportion, but could
be increasing or decreasing on a compounding basis. By way of example, if the price of the Underlying
or, as the case may be, the Basket Component increases by 1% over the course of 2 consecutive business
days and if the Leverage Factor is 2 (disregarding, for the purposes of this example, all variables in the
factor mechanism), the increase of the value of the Securities during the first business day would be 2%,
but the increase of the value of the Securities during the second business day would be 2% of the value
of the Securities as increased on the first business day (and, therefore, more than 2%). Conversely, if the
price of the Underlying or, as the case may be, the Basket Component decreases by 1% over the course
of 2 consecutive business days and if the Leverage Factors is 2 (disregarding, for the purposes of this
example, all variables in the factor mechanism), the decrease in the value of the Securities during the
first business day would be 2%, but the decrease of the value of the Securities during the second
business day would be 2% of the value of the Securities as decreased on the first business day (and,
therefore, less than 2%).

Potential investors should further be aware that a number of variables in the factor mechanism (including,
without limitation, the Conversion Ratio, the Reference Price, the Settlement Price and Fee Adjustment
Ratio) used to determine the Security Right could further increase the overproportional participation (i.e.,
in addition to the overproportional participation as a result of the application of the Leverage Factor) and
therefore could further increase the amount of any potential gains as well as losses realised by the
Securityholders as a result of the performance of the Underlying or, as the case may be, the Basket
Component.

However, potential investors should be aware that such compounding is not a simple geometric
progression. In particular, any movements in the values of these variables in the factor mechanism may
not correspond to the performance of the Underlying or, as the case may be, Basket Components either
in terms of the direction of such performance (i.e., positive or negative) or in terms of the quantum of
such performance (i.e., the change in value). In particular, the variables in the factor mechanism could
operate in a direction opposite to the Leverage Factor and could therefore dampen the effect of any
overproportional participation. Therefore, the performance of the Underlying or, as the case may be,
Basket Components and the Leverage Factor may not directly correlate to the performance of the
variables in the factor mechanism and, therefore, may not directly correlate to any potential gains as
well as losses realised by the Securityholders in respect of the Securities. The correlation between the
performance of the Underlying or, as the case may be, Basket Components and the Leverage Factor on
the one hand and the performance of the variables in the factor mechanism on the other hand shall be
calculated on the basis described in the Conditions of the Securities.

Potential investors should further be aware that if the price of the Underlying or, as the case may be, the
Basket Component moves in different directions (i.e., alternate increases and decreases) and, at the end
of a period of time, returns to the same level as at the beginning of such period of time, the effect of
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the Leverage Factor and the variables in the factor mechanism would be that the value of the Securities
at the end of such period of time would not necessarily be the same as at the beginning of such period
of time — and could be (significantly) lower.

Additional risks in connection with an exercise of the Securities

Additional risks in connection with an exercise of the Securities by the Issuer

Potential investors in the Securities should further be aware that the Issuer is entitled to exercise the
Securities in full on certain dates as specified in the applicable Final Terms, subject to giving notice to the
Securityholders, if specified in the applicable Final Terms. In particular, the Issuer may exercise 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.

Additional risk in case of failure by the Securityholder to exercise the Securities

The Securityholder’s right vested in the Securities must be exercised by the respective Securityholder on
one or more Exercise Date(s), as specified in the applicable Final Terms, in each case, in accordance with
the exercise procedure described in the Conditions of the Securities, if the Security Right is to be asserted.
The Securityholder bears the risk that it does not effectively exercise the Securities (including, in particular,
that the required Exercise Notice is not duly received on the relevant Exercise Date), in which case the
Securities cannot be exercised until the next Exercise Date stated in the Conditions of the Securities.

In such case and prior to the next Exercise Date stated in the Conditions of the Securities, the realisation
of the economic value of the Securities (or parts thereof) is only possible by way of selling the Securities.

Selling the Securities requires that market participants are willing to acquire the Securities at a certain
price. In case that no market participants are readily available, the (full) value of the Securities may not
be realised. Securityholders should be aware that there may not be a liquid market for trading in the
Securities at any time, as described in section " 3.3 Specific risks related to the illiquidity of the Securities"
below. The issuance of the Securities does not result in an obligation of the Issuer towards the
Securityholders to compensate for this or to repurchase the Securities.

If the price at which a Securityholder is able to sell the Securities to market participants, is lower than
the capital invested by such Securityholder for purchasing the Securities (including the transaction costs),
the Securityholder will not only be unable to realise the (full) value of the Securities, but may even suffer
a total loss of the invested capital.

Additional risk that Securityholder may not be able to exercise the Securities unless they hold the
Minimum Exercise Size of Securities

Potential investors should be aware that any Securityholder must in accordance with the Conditions of
the Securities tender a specified minimum number of the Securities, in order to exercise the Security
Right vested in the Securities, the so-called Minimum Exercise Size. Securityholders with fewer than the
specified Minimum Exercise Size of Securities will, therefore, either have to sell their Securities or
purchase additional Securities (incurring transaction costs in each case).

The risks associated with selling the Securities are as described under "Additional risk in case of failure
by the Securityholder to exercise the Securities" above.

[ (13)

Specific risks with respect to Factor (Short) Certificates |

Potential investors in Factor (Short) Certificates should be aware that, on the Maturity Date and unless a
Knock Out Event has occurred, Securityholders of Factor (Short) Certificates are entitled to receive a
Redemption Amount in the Redemption Currency equal to the amount by which the Reference Price or
the Settlement Price of the Underlying, or, as the case may be, the Basket Components, as specified in
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the relevant Product Terms of the Factor (Short) Certificates, falls short of the Strike multiplied by the
Conversion Ratio.

Therefore, Securityholders of Factor (Short) Certificates should be aware that the Redemption Amount
payable in accordance with the Conditions of the Securities depends on the performance of the
Underlying or, as the case may be, the Basket Components. 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 the Reference Price or the Settlement Price of the Underlying, or, as
the case may be, the Basket Components, as specified in the relevant Product Terms of the Factor (Short)
Certificates, is equal to or above the Strike, the Redemption Amount will be equal to zero and the Factor
(Short) Certificates will expire worthless (if specified in the applicable Product Terms, subject to a
minimum re-payment of 0.001 units of the Redemption Currency or such other amount as specified in
the applicable Product Terms). 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 Leverage Factor 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 Leverage Factor.

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 Factor (Short) Certificates 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.

Additional risk of reduction of Redemption Amount and/or increased likelihood of the occurrence of a
Knock Out Event following adjustment of Strike and Conversion Ratio

The Calculation Agent shall reqularly adjust the Strike and the Conversion Ratio in accordance with the
Conditions of the Securities (e.q., 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, to reflect any dividend payments made by the issuer of such share) and such
adjustments could have an impact on (i) the Redemption Amount payable under the Factor (Short)
Certificates and (ii) whether a Knock Out Event occurs in respect of the Factor (Short) Certificates.
Therefore, Securityholders bear the risk that such adjustments reduce the value of the Factor (Short)
Certificates by (i) reducing the Redemption Amount payable under the Factor (Short) Certificates and/or
(i) increasing the likelihood of the occurrence of a Knock Out Event even if all other factors determining
the value of the Factor (Short) Certificates remain unchanged.

Additional risks in connection with the occurrence of a Reset Event

Potential investors should also consider that in case of the occurrence of a Reset Event in accordance
with the Conditions of the Securities, the Strike and the Conversion Ratio applicable to the Securities
would also be adjusted as determined by the Calculation Agent in accordance with the Conditions of
the Securities. However, such adjustment does not eliminate the risk of a total loss of the capital invested.
The Securityholder, therefore, bears the risk of total loss of the capital invested.

For the purposes of an adjustment of the Conversion Ratio following the occurrence of a Reset Event,
the Calculation Agent should take into account a Reset Event Price instead of the last available closing
price of the Underlying or, as the case may be, the Basket Component. However, such Reset Event Price
is to be determined by the Calculation Agent in its reasonable discretion and may be equal to or greater
than the Strike. Following the occurrence of a Reset Event, if the Calculation Agent determines the Reset
Event Price to be equal to or greater than the Strike, the corresponding Conversion Ratio could be zero
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and, accordingly, if the Securities were redeemed at such time, the Redemption Amount could also be
zero or, as the case may be, and as specified in the relevant Final Terms, close to zero and the Securities
will expire worthless or almost worthless. In these particular circumstances, therefore, the
Securityholder bears the risk that there will be a total or almost total loss of the capital
invested.

Additional risks in connection with the occurrence of a Knock-Out Event while a market disruption event
occurs or is subsisting

Further and in addition, potential investors should be aware that if, at any time, the price of the
Underlying or, as the case may be, the Basket Component could reach or rise above the Strike and a
Knock-Out Event could occur, but, at such time, a market disruption event occurs or is subsisting, the
Calculation Agent shall determine the price of the affected Underlying or, as the case may be, Basket
Component in its reasonable discretion. In such circumstances, the Calculation Agent could determine
that the price of the affected Underlying or, as the case may be, Basket Component is equal to or higher
than the Strike. If such price is determined to be equal to or higher than the Strike, a Knock-Out Event
could occur and the Securities would expire worthless or, as the case may be, and as specified in the
relevant Final Terms, almost worthless. In these particular circumstances, therefore, the Securityholder
bears the risk that there will be a total or almost total loss of the capital invested.

Additional risk of adverse effect of the Leverage Factor on the value of the Securities

The application of the Leverage Factor 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 Leverage Factor as described below.

The application of the Leverage Factor can compound any potential gains as well as losses realised in
respect of the Securities (i.e., overproportional participation). Accordingly, if there is a negative
performance of the Underlying or, as the case may be, Basket Component, the proportion by which the
Securityholder would participate in such negative development may not be a fixed proportion but could
be increasing or decreasing on a compounding basis. By way of example, if the price of the Underlying
or, as the case may be, the Basket Component increases by 1% over the course of 2 consecutive business
days and the Leverage Factor is 2 (disregarding, for the purposes of this example, all variables in the
factor mechanism), the decrease of the value of the Securities during the first business day would be
2%, but the decrease of the value of the Securities during the second business day would be 2% of the
value of the Securities as decreased on the first business day (and, therefore, less than 2%). Conversely,
if the price of the Underlying or, as the case may be, the Basket Component decreases by 1% over the
course of 2 consecutive business days and if the Leverage Factor is 2 (disregarding, for the purposes of
this example, all variables in the factor mechanism), the increase in the value of the Securities during the
first business day would be 2%, but the increase of the value of the Securities during the second business
day would be 2% of the value of the Securities as increased on the first business day (and, therefore,
more than 2%).

Potential investors should further be aware that a number of variables in the factor mechanism (including,
without limitation, the Conversion Ratio, the Reference Price, the Settlement Price and Fee Adjustment
Ratio) used to determine the Security Right could further increase the overproportional participation (i.e.,
in addition to the overproportional participation as a result of the application of the Leverage Factor) and
therefore could further increase the amount of any potential gains as well as losses realised by the
Securityholders as a result of the performance of the Underlying or, as the case may be, the Basket
Component.

However, potential investors should also be aware that such compounding is not a simple geometric
progression. In particular, any movements in the values of these variables in the factor mechanism may
not correspond to the performance of the Underlying or, as the case may be, Basket Components either
in terms of the direction of such performance (i.e., positive or negative) or in terms of the quantum of
such performance (i.e., the change in value). In particular, the variables in the factor mechanism could
operate in a direction opposite to the Leverage Factor and could therefore dampen the effect of any
overproportional participation. Therefore, the performance of the Underlying or, as the case may be,
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Basket Components and the Leverage Factor may not directly correlate to the performance of the
variables in the factor mechanism and, therefore, may not directly correlate to any potential gains as
well as losses realised by the Securityholders in respect of the Securities. The correlation between the
performance of the Underlying or, as the case may be, Basket Components and the Leverage Factor on
the one hand and the performance of the variables in the factor mechanism on the other hand shall be
calculated on the basis described in the Conditions of the Securities.

Potential investors should further be aware that if the price of the Underlying or, as the case may be, the
Basket Component moves in different directions (i.e., alternate increases and decreases) and, at the end
of a period of time, returns to the same level as at the beginning of such period of time, the effect of
the Leverage Factor and the variables in the factor mechanism would be that the value of the Securities
at the end of such period of time would not necessarily be the same as at the beginning of such period
of time — and could be (significantly) lower.

Additional risks in connection with an exercise of the Securities

Additional risks in connection with an exercise of the Securities by the Issuer

Potential investors in the Securities should further be aware that the Issuer is entitled to exercise the
Securities in full on certain dates as specified in the applicable Final Terms, subject to giving notice to the
Securityholders, if specified in the applicable Final Terms. In particular, the Issuer may exercise 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 terminatio