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This document constitutes a base prospectlgale Prospectud'according to Articl&(1) Regulation (EU) 2017/1129

(as amended, théProspectus Regulation): This Base Prospectus has been approved by the Ruittttority for the
Financial MarketsStichting Autoriteit Financiéle Marktgi’AFM') on 8 June2021. The AFM only approves this Base
Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus
Regulation. Such approval should not be considered as an endorsement of thedsslierquality of the seculies

that are the subject of this Base Prospectusvestors should make their own assessment as to the suitability of
investing in the securities.

This Base Prospectus shall be valid for use only by the Issuer or others who have obtained the Issgert Sarom

period of up to 12 months after its approval by the ARMd shall expire 08 June2022, at the latest. The obligation

to supplement this Base Prospectus, in the event of significant new factors, material mistakes or material inaccuracies
only, shall cease to apply upon the expiry of the validity period of this Base Prospectus.

Under this Base Prospectus, BinckBank N.V. (8suét or "BinckBanK) may, from time to time, issue Turbo's and
Turbo's XL (theSecuritie$, and each a Security) governed by Dutch law. This BaBeospectus may only be
distributed in the European Economic Area, and the offering, sale delivery of the Securities is restricted to
customers of BinckBank (i) who hold a brokerage account RiitikkBank, and (ii) who eresidents of a Blevant
Member State

The Securities issued undihiis 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 raggLatpon
security, a fund unit, a futures contract, @s the case may be, and as specified in the relevant final termsKthal"
Terms) prepared by or on behalf of the Issuer, a reference rateliiging, but not limited to, interest rate swap (IRS)
rates, currency swap rates or, as the case may be, tcdsdault swap levels)as well as a basket comprising the
aforementioned assets.

In this document, unless otherwise specified, references tMartiber Staté' are references to a Member State of

the European Economic Area, referencesEJR 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 amendB&ferences to aRelevant Memler Staté' are references

to the Netherlands oa Memler State of which the competerduthority has been provided with a certificate of
approval attesting thathe Base Prospectus and asiypplements thereto have been drawn up in accordance thi¢h
Prospectuskegulation which, at the date of thiBaseProspectus, will include, in any case, Belgium

THE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE UNITED STATES SECURITIES AND E>

COMMISSION OR ANY STATE SECURITIES COMMISSHIENUNNTED STATES NOR HASSEABRITIESND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION PASSED UPON THE ACCURACY Of
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ADEQUACY OF THE BASE PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENC
UNITED STATES.

THE SECUREH HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES SECURITIES A
1933, AS AMENDED (THEECURITIES AEOR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OF
OTHER JURISDICTION OF THE UNITED SRAMESIG IN THEECURITIESAS NOT BEEN APPRDWY THE U.S.
COMMODITY FUTURESADRNG COMMISSION UBR THE U.S. COMMOBIEXCHANGE ACT OBG6]19AS

AMENDED OR BY THRITED STATEECURITIES AND EXGE COMMISSIONHE SECURITIES MAY NOT BE
OFFERED, SOLD OR DELIVERED WITHIN THE BIRATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S.
PERSONS (AS DEFINED IN REGULATION S UNDER THE SECUBEHESSBETRIPTION AND SALE

Potential investors in the Securities are explicitly reminded thaihaastment inthe Securities entailfinancial risks.
Holders of the Securities run the risk of losing all or part of the amount invested by themSecurities Allpotential

investorsin the Securities are, thereforeadvised to study the full contents of this Base Prospectus, in phatithe

risk factors.

The information on the websites to which a hyperlink has been included in this Base Prospectus does not fofm part
this Base Prospectus and has not been scrutinized or approved by the AFM
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GENERAL DESCRIPTION OF THE PROGRAN

1. GENERAL DESCRIPTION OF THE PROGRAMME

1. GeneralDescription of the Base Prospectus

This document constitutes a base prospectuBage Prospectud“according to Article 8(1) Regulation (H
2017/1129 (as amended, tHet NP2 a LJS O (i d2aThisBased2fospéciuLiyésin approved by the Dutc
Authority for the Financial MarketsStichting Autoriteit Financiéle Marktgif"’AFM") on 8June2021. The
AFM only approves this Base Prospectus as meeting the standards of completeness, comprehensif
consistency imposed by the Prospectus Regulation. Sapgroval should not be considered as
endorsement of the issuer or the quality of the securities that are the subject of this Base Prosy
Investors should make their own assessment as to the suitability of investing in the securities.

This Base Papectus shall be valid for use only by the Issuer or others who have obtained the Issuer's ¢
for a period of up to 12 months after its approwaf the AFM and shall expire onJ8ne2022, at the latest.
The obligation to supplement this Base Prospscin the event of significant new factors, material mista
or material inaccuracies only, shall cease to apply upon the expiry of the valglitgd of this Basd
Prospectus.

Under this Base Prospectus, BinckBank N.V. (8suét' or "BinckBank) may, from time to time, issue Turbo's and
Turbo's XL (the Securitie$, and each a Security) governed by Dutch law. This Base Prospectus may only be
distributed in the European Economic Area, and the offering, sale delivery of the Securities is regitted to
customers of BinckBank (i) who hold a brokerage account BiitikkBank, andii) who are residents of a Relant
Member State

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 @ublic Offel), the Issuer has requestethe AFMto provide a
certificate of approval in accordance with Article 25 of the Prospectus RegulationEHE¢ Passpdtt in relation to

the passporting of the Base Progpgs to the competent authorityof Belgium 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 theNetherlandsand/or Belgium in each caseas specified in the final terms (th&ithal Term¥) for any issue

of Securities (each, @&ublic Offer Jurisdictio}).

The Base Prospectus contains all information which was known at the time the Base Prospectus has been approved
and contains placeholdend 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 Securitiesmitlhaontain 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 thelFirerms set out in sectior=brm of Final Terni'son

pagel59 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 placeholdersantained 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 Prospeateieveraged securities which are not capital protected at maturity.
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GENERAL DESCRIPTION OF THE PROGRAN

The Securities allow investors to participate disproportionately (with leverage) in the positive or negative performance
of a share (including a certificate representing shares), an inalecyrrency exchange rate, a precious metal, a
commodity, an interest rate, a neaquity 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 Terfesgaceerate (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 assetsBtmket, and each such

asset comprised in such BasketBasket Componeri), 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 determined by reference to the performance of the relevant
Underlying or, as the case may be, Basket Component.

The Securities can be structured as:

Q) Turbo's Long
(2 Turbo's Short
) Turbo's XL Long
4) Tubo's XL Short.

Further information on the payout in respect of each type of Securities can be found in the section "General
Information on the Securities 14. Functioning of the Securities" on pdefeet seq. of this Base Prospectus.

Securities may bissued in series (each &érie$) 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 currencgenomination, interest or maturity or otherwise.

Law governing the Securities
The Secuties issued by the Issuer ageverned byDutch law.
Maturity of the Securities

Unlessgthe applicable Product Terms of the Securities in the definitiotSeturities specify the product featuréNo
predefinedterm” to be applicable, the Securities expiag@rovided that the Securities are not terminated or expired
early in accordance with the Conditions of the Securities the RedemptionDate or, as the&ease may be, and as
specified in the relevant Final Terms on the Expiration Date.

In the case that in the definition dSecuritie$ contained in the sectiotiProduct Term$of the relevant Final Terms
the product feature'No predefinedterm" is specified to be applicable, the Securities haecontrast to securities
with a fixed term- no pre-determined maturity date, and thus no defined term. As a result,3keurityholde® right
vested in those&ecuritieanust be exercised by the respgae Securityholdeon a specifi€Exercise Datan accordance
with the exercise procedure described in the Conditions of the Securities, if the OptioriRigle asserted.

Exercise of th@ption Right

The Option Right embedded in the Securities niesexercised by the Securityholder in accordance with the exercise
procedure described in the Conditions of the Securities. Upon exercise of the Option Right the Calculation Agent shall
calculate the Redemption Amount payahikany, either correspondintg the number of Securities actually delivered

or to the number of Securities specified in the Exercise Notice, whichelewrés. In case the number of Securities
actually delivered is higher than the number of Securities specified in the Exercise Huoftioemaining excess amount

with respect to the Securities delivered will be returned to the relevant Securityholder.
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If so specified in the applicable Product Terms of the Securities, Option Rightsanhiobtor 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 sectiondfiex' on page 17bf this Base Prospectus.

Further information on the Securities can be found in the section "General Information on the Securities" &2page
et seq. of this Base Prospectus.
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Risk Factors

2. RISK FACTORS

Thespecificrisk factorsrelated to the Issuer, the Securities and the Underlying which are material for an informed
investmentdecisionin the Securitiesare outlined below. Which of these are relevant to tBecuritiesssued under

this Base Prospectus depends upon a number of interrelated factors, especially the type of Securities and of the
Underlying or, if in the applicable Product Terms in the definitior'Wriderlying a "Basket"is specified to be
applicable, othe Basket Components

In each category, the most material risk factors, in the assessmdihokbanlas of the date of this Base Prospectus,

are presented firstBinckbankhas assessed materiality on a qualitative basis considering potential magnitude of the
negative effects orBinckbankfrom the occurrence of a risk and the probability of occurrence of that risk. The
magnitude of the negative impact of each of the riskidas 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 tofins 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,
AT yedz 2NE AF Ay GKS LI AOFo6f S t NEBR dzQified b BeNapjlicabley (K S
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 Issuer

The Securities entails an issuer risk, also referred to as debtor risk or credit risk for prospective investors. Askissuer ri
is the risk that BinckBank becomes temporarily or permanently unable to meet itatiaig under the Securities.
BinckBank as Issués subject to various risks within its business activities. Such risks comprise in particular the
following types of risks, wherdlaf these risks might have adverse effects on the value of the Securities.

1. Risks related to the Issuer's financial situation and position
1.1 The Issuer's profitability is heavily reliant on the transaction volume in the financial markets

BinckBank's profitability is heavily depeard on the transaction volume in the financialarkets. A decrease in such
volume due to the sentiment and volatility of the stock exchange will adversely affect the Issuer's profitability.

BinckBank's transactierelated commission income was 6186 its total income in 2P0. The transactiorrelated
commission incomas determined by the volume diransactions and the average income per transactidhe
transaction volume thaBinckBank processes for its customers depeasrdghe number of customers (theumber of
securities accounts) and the level axdtivity among these customers. Thevel of activity is determined by investor
sentiment, vhich in turn largely depends dhe volatility and direction (rise or fall) of financrakrkets. The average
income peri NI yal O A2y RSLISY R &trugwe, the valud df the sedutdidiseingNAdEdA andthe
exchange and clearing cedhat BinckBank is charged f@ttling the transaction.

1.2 BinckBanks's results are subject to risks relating to the changing online trading and brokerage market

The orine trading and brokerage market is undergoing a significant change due to the emergence of online brokers
with a zerefee commission model. As a result brokerage is increasingly seen as a commodity and customers are
increasing unwilling to pay extra fahe quality of service. This changing behaviour of customers creates pricing
pressure for BinckBanbressure from(potential)consumers to lower pricésand this may have an adverse effect on
BinckBank's net commission income and therefore on BinckBartigability as a whole. BinckBank's net commission
incomewas 61%of its total income irR020

1.3 Credit risk may negatively affect the Issuer's financial condition
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The Issuer is subject to credit risk. Third parties that owe the Issoery, securities or other assets may not pay or
perform under their obligationsThese parties include issuers whose securities BinckBaulks olits investment

portfolio, customers who lend from BinckBank against securities collat@medver margin rquirements or for the

purchase of securitie@nd trading counterpartieS hese parties may default on their obligations to BinckBank due to
bankruptcy, lack of liquidity, downturns in the economy, operational failure, systemic failure or for other reasons
Defaultsin relation to material third party obligations or a material number of defaults in gererdtl have a material
FROSNBES STFSOG 2y .AyO0l.lyl1Qa FAYIYyOAlLft O2yRAGAZ2Y | YR
In 220, the Issuer recognised provisions i LIS OG SR ONBRAG NA &1 FNERY 303000002 dzy (i S
an increase compared to @ W74,000provision for expected credit losses in 20TThese provisions relate to the
possibility that a counterparty may default on its obligations, seabto unforeseen and/or external circumstances

such as a dramatic increase or decrease of defaulting parties.

1.4 Exposure to its Hedging Counterparty may negatively affect the Issuer's financial condition

In connection with the issuance of the Securitin® Issuer has entered into an arrangement with UBS AG, pursuant

to which UBS AG will, amongst others, act as Hedging Counterparty to the Issuer in respect of the economic risk of the
Securities. As such, UBS AG will conclude transactio@S('Securitie® G K+ § O2NNBalLl2yR G2 GKS
arising from the Securities. The UBS Securities will constitute direct, unsecured and unsubordinated obligations of UBS
AG, which, in particular in the case of insolvency of UBS AGaaimpkasswith all other current and future unsecured

and unsubordinated obligations of UBS AG, with the exception of those that have priority due to mandatory provisions

of law.

BinckBank will have an exposure on UBS AG as Hedging Counterparty. Therefore, BinckBank ahdvéBsteeed

into a collateral agreement which will require UBS AG to post collateral in case the contractual obligations of UBS AG
towards BinckBank exceed a certain threshald@% million). There will be no requirement to post collateral in case

the cantractual obligations of UBS AG towards BinckBank will be less than such threshold. As a result, a default by the
Hedging Counterparty on its contractual obligations towards BinckBank arising from the UBS Securities up to an
amount of the agreed upon threeldofe 1 p ,Y¥duld have2ayl adverse effect on BinckBank and may negatively
impact its operating result and/or financial position.

In case the Hedging Counterparty defaults on its contractual obligations towards BinckBank and such contractual
obligations exceed the thresholdef T p ,BihdkBaAk2vifl have theshefit of the posted collaterdiut this posted
collateral will only cover a portion of the contractual obligatiolmie minimum amount of collateral that must be
posted depends on the total size of the contractual obligations. In case the total size of the contractual obligations is
betweene T p = n a n X n 5,000,00¢hR migimuyn amount of collateral must be EUR 10,000,plus 3% of EUR
10,000,000In case the total size of the contractualoblig A 2y & A & o S ¢ S S5000000the hinimum> nnn |
amount of collateral must be EUR 20,000,000 plus 3% of BELR®@000.In case the total size of the contractual
obligah 2ya A& 0S06SSy €0000pEthe mmimunmanunt of callateral mustpbe EUR 30,000,000

plus 3% of EURO300,000.Each subsequent bracket of an additional EUR 10,000,000 follows the same pattern as
follows from these first three bracketsThe above means, despite BinckBank having the benefit of the posted
collateral, that a default by the Hedging Counterparty on its contractual obligations towards BinckBank arising from
the UBS Securities exceeding the amount of the agreed upon thresheld of p ,Ydéuid aldozhgve an adverse
effect on BinckBank and may negatively impact its operating result and/or financial position.

1.5 Liquidity risk may negatively affect the Issuer's ability to meet its shtetm financial obligations
The Issuer faces liquidity risk, which means that liquid assets will not be (sufficiently) available as a result of which the
Issuer may not be able to me#s shortterm financial obligationsThe principal source of liquidity for BinckBank is

the custoner deposits held by it. As at 31 December2@0the Issuer held4,206,002,000in deposits (202:
€4,435,793,00N
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As such custometeposits are directly due and payabtiréct opeisbagy; it may adversely affect the Issuer's liquidity
position in case &arge amount of such fundse withdrawn A significant withdrawadf deposit within a short period

of time may be the result od loss of consumer confidence, increasing competitive pressuréfr the encouraged

or mandatedrepatriation of deposits. Ae potential risk of withdrawal is greater for that part of the customer deposits
which do not fall under a deposit guarantee system.

1.6 The Issuer is exposed to the sensitivity and varation of the level of interest rates

CAYO1. Fyl Qa SE Ldnindaed ratésaris@sdnuit@ fevkl ofiintefeyt rates, credit spreads and changes

in prevailing interest rates and credit spreads (including changes in the difference between the levels of prevailing
short- and longterm rateg. The composition of ta assets and liabilities of the Issuer, and any maturity gap position
resulting from that composition, causes its net interest income to vary with changes in interest rates.

In a perod of changing interest rates and volatile spreaitiderest expense mawycrease at different rates than the

interest earned on assef{gcluding trusted cash fundshccordingly, changes in interest rates could decrease interest
income Interest income may decrease as a result of BinckBank having to pay higher interesbrratastomer

deposits as a result of increased completion for customer savings. Interest income may also decrease as a result of a
further decline of market interest rates with BinckBank being unable to reduce the deposit interest rate to less than

zero because such reduction may lead to customers transferring their deposits to competing banks or withdimwals.
FRRAGAZ2YSY OKIFy3dSa Ay AydSNBad NIXGaSa vre yS3alrarosSte | FF
or avoid losses from #hsale of those assets. Changes in interest rates may also result in unrealized losses that may be
required to be recognized in the income statement or in equity on the balance shesirdingly, changes in prevailing

interest rates and/or widening of ldagA RA & | yR ONBRAG &ALINBFKRa YlIe& yS3aliargst
condition and results of operations.

CAYOl.Fy1Qa LRtAOCE Aa G2 YIyr3aS GKS AyiSNBad NIGS NRaj
that the Issuer wi be able to successfully manage interest naks and itshedging activitiesnay not have the desired
beneficial impact on its financial condition or results of operations.

1.7 The COVIEL9 pandemic may lead to longeerm uncertainty in, and have longeterm adverse effects on, the
global economy and financial markets and adversely affect the Issuer's business, results and financial condition

A highlyinfectious novel coronavirus named COMMD was declared a global pandemic by the World Health
Organization on 11 March 2020. Various countries and local governments across the world have introduced measures
aimed at preventing the further spread of COMI® such asvork from home policiesliockdowns and curfewsSuch
measures have disrupted theormal flow of business operations in those countries and regions, which include
countries and regions where BinckBank and its customers and counterparties operate, affected global supply chains,
global manufacturing, tourism, consumer spendiagd asset fces, and causedncertainty across the global
economyand financial markets

Many financial institutions have seen a significant downturn in revenue, profitability and liquidity, but this has not
been the case for BinckBankhe volatile securitieanarkets as a result of the COVID pandemic led to an
extraordinary increase in client activity, from both existing and new clients, generating a significant increase in
operating incomeThe COVIN9 pandemic also changéae way BinckBank operated i©20 as it was forced to adapt
rapidly to a fully remote way of workin@®inckBank managed to implement this transition smoothly and remained
fully operational without any significant negative impact on its business operations.

The exact ramifications tfie COVIEL9 pandemi@and measures taken in response, however, rentéginly uncertain

and, as of the date of this Base Prospectus, it is difficult to predict the further spread or duration of the pandemic and
the economic effects thereof, or the effect ofirrent or any future measures aimed at preventing further spread of
the virus and at limiting damage to the economy and financial markiétshe businesses of customers or
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counterparties are affected, that may affect their ability to meet their obligasi towards BinckBank, which in turn
may affect BinckBank's results and financial condition.

2 Risks related to the Issuer's operations

2.1 Operational risks, including IQ€latedNA &1 X FNB |y AYKSNByd LI NI 2F GKS L&
these risks could harm the Issuer's business, reputation and results

The IssueR & 0 dzi A Y S geherakey KHigN&pyrational riskneoperational risks that the Issuer faces include
inadequate or deficient internal paesses and systems of BinckBamkl its partners (such as UBS), human error
errors resulting from faultycommunications systems, transaction processing and settlement, employee misconduct
or external events and fraud.

These events could result in financial loss as well as hathetssuef) & utsitiBriJ

As the business activities of BinckBank depend heavily on ICT, a significant proportion of the operational risk concerns
ICTrelated risk. Deficiencies in ICT can constitute a significant threat to critical business processes amdecusto
services.

Specific control measures have baamplemented to reduce operational riskhese inclde measures in the areas of
ICTmanagementsoftware development, and cybsecurity.Despite the large number of rigkitigating measures in
the riskmanagement framework, it is still possible for BinckBank to be confronted with incideatsan lead to an
operationalloss.

2.2 Risk of loss of key personnel

BinckBank ikighly dependent on the continued servicesdgperformance ofts key qualifiedbersonnel. BinckBank's
growth and future sacess depends on its ability &dtract, motivate and retain highly qualified personnel and, in
particular, tained and experienced technicgkofessionals capable of providing sophisticatedsdlutions. No
assuance can be given that BinckBank will contirtaebe successful in attracting, motivating and retaining, on
acceptable terms, suitably qualified employees. The inaltdigttract, motivate or retain such employees cotiave

a material adverse effect ae Issuer's operations and results.

2.3 Integration risks

As from August 201BinckBank is part of the Saxo Bank Grdupe transition and integration phase hiagd and will

further have an impact orBinckBink's operational risk profileThe integration project, including the technical

migration of customersproducts and historical data t8axo's systems, will lead to Brtrease in operational risks, in

particular ICT related (see!l Operational risks, including ICT related risk, are an inhé@ntNIi 2 F GKS L3
businesses and failure to manage these risks could harm the Issuer's business, reputation aficabesa}sAn

integration risk management governanceshiaeen set up for the management of integration risks, but a failure to
effectively manage these risks may have an adverse effect on the Issuer's buimessial condition and results of
operations

3 Legal and regulatory risks regarding th&suer

3.1 Significant regulatory developments and enforcement action may have an mateaderse effect on the
Issuer's operations, results and/or financial position

The Issueis subject to detailed lawsegulations and policies in thdetherlandsand abroadChanging and new laws,

regulations, and policies, which atepredictable andbeyond the control of the Issugmay adversely affect
BinckBank's result of operations, business, services and/or particular products. Such particular products may include
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the Securities that may bessed under this Base Prospectus; laws, regulationspatidies may affect to whom the
Securities may be offered, where the Securities may be traded and may (temporarily) prevent the Securities from being
issued, offered and traded altogether.

Furthermore,BinckBank faces riskslating to norcompliance wih existing and future laws, regulations and policies
Such norcompliance could result in measures taken by supervisory authorities such as instrudgtiessprf other
enforcing actions and could al$ead to reputatioral damageany of which may have a raial adverse effect on
BinckBank's business operating result and/or financial position.

The above is especially relevant for the following expectethges in laws and regulations:
2020 AFM Turbo communications

In recent years, the AFM has explicitly pointed out the risks of trading in turbos. On 3 March 2020 the AFM published
a quantitative analysis of turbos distributed to retail clients in the Netherlands. The results of this analysis confirmed
that the risksfor retail investors are high. The AFM therefore called on the turbo industry to share solutions for these
risks with the AFMOn 8 December 2020, the AFM held consultatiom measures to restrict the marketing,
distributionandsale of turbosThe restretions proposed by the AFM for turbos are the introduction téheerage cap,
mandatory risk warningand a prohibition on incentives offered to trade in turbdhe deadline to respond to the
consultation was 24 January 2021. The AFM is currently awaitinige bythe European Securities and Markets
Authority ("ESMA) before it can implement measures to restribe risks involved in trading turbos. The requirement

of additional risk mitigating measures or restricting the distribution of turbos to retail investasshave a material
adverse effect on BinckBank's business operating result and/or financial position

3.2 Risk related to the Dutch Intervention Act, BRRD, SRM

The BRRD and the SRM Regulation set out a common European recovenpanmresfamework applicable tbanks

and certain investment firms, group entities (including financial fustins subjectto consolidatedsupervision) and

(to a limited extent) branches of equivalent n&uropeanEconomic Area'EEA) banks andnvestment firms.In
connection therewith, the SRM and BRRD recognize and enable theaijgpii of the recovery and redion
framework both on the level of an individual entity as well as on a group level. The below should be read in the
understanding that the Issuer or any entity belonging to the Group may become subject to requirements and measures
under the SRM and BRRD natywith a view toor as a result of its individ financial situation, but also, in certain
circumstances, with a view to or as a result of the financial situation of the group that it forms p@uroéntly, DNB

in its capacity of national resoluticauthority (‘"NRA) shall perform resolution tasks and responsibilities under the
SRM with respect to the Issuer (as a less significant institution undeSitigde Supervisory Mechanism).

If BinckBankvould be deemed to fail or likely to fail and thehetr resolution conditions woul@lso be met, theNRA

may decide to plac8inckBankinder resolutionIt may decide to apply certairesolution tools, such as tools which,

in summary, provide for a transfer of certain assets and/or liabilitiebefssueto a third party. In addition, the BRRD

and the SRM Regulation provide for thail-in tool, which may resuliin the write-down or conversion into shares of
capital instruments and eligible liabiés. In addition to the resolution powers described abovee NRA may decide

to terminate or amend any agreement to which the Issuer is a party or replace the Issuer as a party thereto.
Furthermore, DNB may, subject to certain conditions, suspend the exercise of certain rights of counterpagtiés vis

the Issue or suspend the performance of payment or delivery obligations of the Issuer.

To ensure that bain can be effectively applied, a minimum requirement for own funds and eligible liabiMiB&EL)

applies to the Issuer under the BRRD and SRM RegulatienMREL framework is intended to make sure that the
Issuer can absorb losses expected in resolution or at the point ofviadnility and to be recapitalised after the
implementation of resolution actions. The MREL is subject to ongoing change, ancecieexp become more
stringent. Upcoming changes to MREL, as applicable to the Issuer, may result in the Issuer having to issue a significant
amount of additional MREL eligible liabilities in order to meet the new requirements within the required timeframe
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If the Issuer were to experience difficulties in raising MREL eligible liabilities, it may have to reduce its lending or
investments in other operations which would have a material adverse effect on the Issuer's business, financial position
and results doperations.

In addition to the BRRD and SRM Regulation, the Dutch Act on special measures regarding financial in$titttions (
bijzondere maatregelen financiéle ondernemingtire "Dutch Intervention Act), which has to a large extent been
included inthe Wft, enables the Dutch Minister of Finance to intervene with a bank established in the Netherlands,
such as the Issuer, if the Minister of Finance is of the view that the stability of the financial system is in serious and
immediate danger due to thetsation that the bank is in. These powers among others consist of the expropriation of
assets and/or liabilitieofiteigening van vermogensbestanddélefthe Issuer, claims against the Issuer and securities
issued by or with the cooperation of the Issue

It is possible that the NRA may use its powers under the BRRD or SRM Regulation or the Dutch Intervention Act in a
way that could result in debt instruments of the Issuer absorbing losses. The use of these could negatively affect the
position of the hdders of such debt instruments and could result in losses to the holders of such debt instruments, in
particular if and when any of the above proceedings would be commenced against the Issuer. These measures and
consequences could increase the Issuer's obfunding and thereby have an adverse impact on the Issuer's financial
position and results of operation. In addition, there could be amendments (including, but not limited to, the
amendments discussed above) to the SRM and the BRRD or the Dutchrtiterviet, which may add to these effects.

Finally, any perceived or actual indication that the Issuer is no longer viable, may become subject to recovery or
resolution and/or does not meet its other recovery or resolution requirements (such as MREbhpaw&ag material
adverse impact on the Issuer's financial position, regulatory capital position and liquidity position, including increased
costs of funding for regulatory purposes.

3.3 Changes in tax lammay impact the Issuer's financial position

The taxaws and regulations in the jurisdictions in which BinckBank operates may be subject to change. New tax laws
or regulations may be introduced by competent authorities with or without retrospective effect and there may be
changes in the interpretation andnércement of such tax laws or regulations. As a result, BinckBank may face
increases in taxes payable, for example, if tax rates increase, if tax laws or regulations are modified in an adverse
manner, or if new tax laws or regulations are introduced by ¢bmpetent authorities, with or without retrospective

effect. In addition, tax authorities in the relevant jurisdictions may periodically examine BinckBank. Tax audits for
periods not yet reviewed may consequently lead to higher tax assessments (plusdotierest and penalties). Any
additional taxes or other sums that become due may have a material adverse effect on BinckBank's business, results
of operations, financial condition and prospects.

Il. Material risks relating to the Securities

Investing inthe Securities involves certaspecific materiatisks. 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 combinatiaf these and other risksThe materialspecifc risksrelating to the Securitieare
presented below. Potential investors should be experienced with regard to transactions in instruments such as the
Securities and in th&nderlyingor, if in the applicabld®roduct Terms in the definition dfJnderlying a "Basket" is
specified to be applicable, the Basket Components.

An investment in the Securities should only be made after assessing the direction, timing and magnitude of potential
future changes in the value of tHénderlyingor, as the case may be, tife Basket ComponentsThis is becausthe

value of the Securitieand, hence, any amount, if any, payable in accordance with the reld®educt Terms
comprised in the Final Terms in conjunction with the General Conditions comprised in this Base Progpgethsy
constituting the"Conditions), of the relevant Secities, the Leverage Factor or the Multiplier will be dependémier

alia, uponpotential futurechangesn the value of the Underlying or, as the case may be, of the Basket Components
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More than one risk factor may have simultaneous effects with regatde 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 combirgdticsk factors may have on the
value of the SecuritieS'he Securities are not suitable for a letlegm investment.

The Securitiegsonstitute an investmentwhich is accompanied by a certain level of rigkich can lead to #otal loss

of the investmentin the Securitiesnade by the Securityholderinvestors interested in purchasing the Securities
should assess their financial situation, to ensure that they are in a position to beaiskseof losgsin connecton
with the Securities.

None of the Sagrities vests a right to payment of fixed or variable interest or dividends and, as suctgeheyate
no regular income Therefore, potential reductions in the value of the Securities cannot be offset by any other income
from the Securities.

1. Material risks related to the redemption profile of the Securities
1.1 Specific risks related to dependence on the Underlying

Potential investors ithe Securitieshould be aware that, on theRedemptiorDate and unlesswith respect to Turbo's

XL Long or Turb®XL Shora Knock Out Evenbr with respect to Turbo's Long and Turbo's Short, a Stop Loss Event
has occurredSecurityholders are entitled to receive a Redemption Amount in the Redemption Currency equal to the
amount by which the Reference Price or t8ettlement Price of the Underlying, or, as the case may be, the Basket
Components, as specified in the relevant Product Tewith,respect to Turbo's XL Long or Turbo's XL Stadig,short

of the Current Strikenultiplied by the Leverage Factor or tMultiplier, or with respect to Turbo's Long and Turbo's
Short, exceeds the Current Financing Level multiplied by the Leverage Factor or the Muléipligpecified in the
applicable Product Terms.

Therefore, Securityholders should be aware that the Rgatéean 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, sketB2omponents could
reduce the Redemption Amount payable to the SecurityholdetbeliReference Price or the Settlement Price of the
Underlying, or, as the case may be, the Basket Components, as specified in the relevant Produaillemespect

to Turbo's XL Long or Turbo's XL Shergqual to or above th€urrent Strike, or with respect tdurbo's Long and
Turbo's Shortis equal to or below the Current Financing Letred Redemption Amount will be equal to zero and the
Securitieswill expire wathless (if specified in the applicatfoduct Terms, subject to a minimumypayment 0f0.001

units of the Redemption Currency or such other amount as specified iaghkcable Product Termdh such case,

the Securityholder will suffer a total lossfdhe invested capital.

Further, potential investors should be aware thae application of theLeverage Factoor of the Multiplier, as
specified to be applicable in the Final Terms, within the determination ofQpton Rightresults in the Securities

being in economic terms similar to a direct investment in thiederlyingor, as the case may be, the Basket
Components, but being nonetheless not fully comparable with such a direct investment, in particular because the
Securityholderdo, 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 or
of the Multiplier.

1.2 Specific riskselated to adjustments of KnoclOut Barrier and Current Strike and of Current Stop Loss Level and
the Current Financing Level

The Calculation Agent shall regularly adjugth respect toTurbo's XL Long or Turbo's XL Shhe Krock Out Barrier

and the Currenttrike and with respect to Turbo's Long or Turbo's Shibie, Current Stop Loss Level and the Current
Financing Levéh accordance with the Conditions of the Securifeg., in case of a share as the UnderlyingBasket
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of the relevant Final Terms, to reflect any dividend payments madbaéissuer of such sharapd such adjustments

could have arimpact on (i) the Redemption Amount payable under Becurities(ii) whether a Knock Out Event

occurs in respect of th&urbo's XILong or the Turbo'XL Shortor (iii) whethera Stop Loss Event occurs in respect of

the Turbo's Longr the Turbo's SharTherdore, Securityholders bear the risk that such adjustments reduce the value

of the Securitiesby (i) reducing the Redemption Amount payable under 8exuritiesand/or (ii) increasing the

likelihood of the occurrence pfvith respect toTurbo's XLdng or Turbo's XL Shoa Knock Out Evenor with respect

to Turbo's Long or Turbo's Short, a Stop Loss Essent if all other factors determining the value of tBecurities

remain unchanged.

1.3 Specific risks related to (failure to) exercise Bgcurityholders

The Securityholder'sight vested in the Securities must be exercised by the respeSteairityholdeion one or more
Exercise Date(sps specified in the applicable Final Terms, in each case, in accordance with the exercise procedure
descibed in the Conditions of the Securities, if tption Rightis to be asserted. The Securityholder bears the risk
that it does not effectively exercise the Securities (including, in particular, that the redtxetise Notice not duly
received on tle relevantExercise Date)n which case the Securities canifibe exercised until the next Exercisat®

stated in the Conditions of the Securities.

In such case and prior tithe next Exercise &e stated in the Conditions of the Securities, the realisatid 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 partigpants are readily available, the (full) value of the Securities may not be redhisedrityholders

should be aware that there may not ladliquid market for trading ithe Securities at anyrtie, as described in section

"3.3 Specific risks related tbe illiquidity of the Securiti&$elow. 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, as described in sectiorB.:2 Specific risks ratd to the market price of the Securitieshe 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 transactists), 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.

Potential investors should be aware that a®gcurityholdemust in accordance with the Conditionétbe Securities
tender a specified minimum number of the Securities, in order to exercis©fiimn Rightvested in the Securities,
the socalledMinimum Exercise Siz8ecurityholdersvith fewer than the specifieMinimum Exercise Sizé Securities
will, therefore, either have to sell their Securities or purchase additional Securities (incuenirsgttion costs in each
case).

2. Material risks related to other Terms and Conditions of the Securities

2.1 Specific risks in connection with convertinglues into the Redemption Currency

In the case that in the definition of "Securities" contained in the sectPmduct Terms" of the relevant Final Terms
the product feature Currency Conversidhor the product feature Quantd' is specified to be appkdble, potential
investors should be aware that the Securityholder's right vested in the Securities as well as thef taduenderlying
or, as the case may bthe Basket Components are determined on the basis of a currency other thaRettiemption
Currency

In case the product featureCurrency Conversidrapplies to the Securities, any valokthe Underlying or, as the case
may bethe Basket Components determined on the basis of a currency other thaRedemption Currency needs to
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be convertedinto the Redemption Currency by usirgcurrency exchange rate prevailing at the time of such
conversion. However, currency exchange rates are at times subject to considerable fluctuations and can change
significantly over time. Any unfavourable developrteerin the value of the currency in which the valoé the
Underlying or, as the case may lilee Basket Components against tRedemption Currencgnay therefore reduce

the value of the Securities and may even resulbtal lossof invested capital eveim case of a favourable performance

of the Underlying or, as the case may be, the Basket Component.

Conversely, in case the product featu@uanta' applies to the Securities, any value of the Underlying or, as the case
may be, the Basket Componemstermined on the basis of a currency other than the Redemption Currency needs to

be converted into the Redemption Currency by using a currency exchange rate fixed at the time of issuance of the
Securities (saalled "quanto*feature). Potential investorsshould be aware that there may be favourable
developments in the value of the currency in which the value of the Underlying or, as the case may be, the Basket
Components against the Redemption Currency. Therefore, the "qudestlire of the Securities mayreclude the
investors from participating in such favourable developments (i.e., because the fixed currency exchange rate used for
the purposes of valuing the Underlying or, as the case may be, the Basket Component in the Redemption Currency is
less favouable than the currency exchange rate prevailing in the market at such time) and, therefore, reduce the value
of the Securities.

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

Potential investors should be aware that the Securities may in accordancehgitBonditions of the Securitidse
terminated and redeemed early in a number of circumstances. In partictlar,Securities may be terminated
automatically following the occurrence of a Knock Out Eerd, a Stop Loss Event, if applicable, as specified in the
relevant Final Terms. Further, the Issuer may exercise the Securities in full on certain dates;iféed Spethe
applicable Final Terms. Additionally, in accordance with the Conditions of the Securities, the |ssuélet to
terminate and redeem the Securiti@s full prior to the RedemptioiDate under certain circumstances

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

In certain circumstances as specified in the Conditions of the Securities, such amount payable to the Securityholders
in case ofa termination and early redemption of the Securities would be determined by the Calculation Agent at its
reasonable discretion and considering the then prevailing Price of the Undedrjiag the case may bthe Basket
Componentsand the expenses of the Issuer caused by the termination, as the fair market price of a Security at the
occurrence of the termination. When determining a fair market price of a Security, the Calculation Agent is entitled to
consider all factors, includirany adjustments ofption contractson theUnderlying or, as the case may be, the Basket
Components without being bound to any third party measures or assessments, in particular any measures or
assessments of any futures or options exchafgee to the fa&t that theCalculation Agennhay take into consideration

the market factors it considers to be relevattits reasonable discretion without being bound to third party measures

or assessments, there is the risk that the amount determined by the Calaulagent at its reasonable discretion as

the fair market price of the Security at the occurrence of the terminatjand, hence, the amount payable to the
Securityholders may differ from the market price of comparable Securities relating tolthderlyirg or, as the case

may be, the Basket Componenés determined by a third party.

Finally, the Securityholder is not entitled to request any further payments on the Secuftisthe relevant
termination and early redemption adle of the SecuritiesThe Securityholder, therefore, bears the risk of not
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participating in the performance of thenderlyingor, as the case may b#e Basket Components, to the expected
extent and during the expected period.

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

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

As a result, the yield achieved by thisineestment, i.e. new investment, over the respective term may be significantly
lower than the return expected by the Securityholder with the purchase of the Securities. Moreovelepedding

on market conditions prevailing at the time of the new investment, the likelihood of a loss of such amceimtestd
may have increased significantly.

2.4 Specific risks related t®otental Adjustment Events, Replacement Events and othdjustments ofvariables

There is the risk that certain events occur or certain measures are taken (by parties other than the Issuer) in relation
to the Underlyingor, as the case may bthe Basket Components, which potentially lead to changes tdihéerlying

or, as the case may be, the Basket Component®sult in the underlying concept of thénderlyingor, as the case

may be, the Basket Componerising changed, soalled Potential Adjustment Events and Replacement Events. In

the case of the oagrence of a Potential Adjustment Event, the Issuer shall be entitled to adjust the Conditions of the
Securities to account for these events or measures and shall, in the case of the occurrence of a Replacement Event,
even be entitled to replace th&lnderlingor, as the case may b#he Basket Component, of the Securities. These
adjustments might have a negative impact on the value of the Securities.

Further, there is the risk that any other variable whose price, arhoutevel is used to determingnyamount payable
under these Conditions or the value of the Secesifie.g., the Rate relevant ftire calculation of thdinancingspread,

if any, applicable to th&ecurities, as specified in thelevant Final Terms) is no longer displayed or is discoetl

permarently without an official legaduccessor or, as the case may be, the administrator of such vaf@ébleo obtain
or maintain anynecessary approvals or registrations. In such circumstances, the Issilidresentitled to replacsuch

varialle. Such adjustment might also have a negative impact on the value of the Securities.

In case ofanysuch replacement, Securityholders bear the risk that the return on or, as the case may be, increase in
value of the successomderlyingmay be significaty lower than the return on or, as the case may be, increase in
value of the originaUnderlying Convesely, Securityholders bear thiésk that the increase in value of the successor
variable may be significantly higher than the increasealue of theoriginal variable. In eacbuch case, the return
realised over the respective term of the Securities may be significantly lower than the return expected by the
Securityholders with the purchase of the Securities. It is also possible that the sucoedadying even decreases in

value. This could reduce the value of the Securities and of any amounts payable under the Securities to the
Securityholders.

2.5 Specific risks related to the substitution of the Issuer

Under the Terms and Conditions of the Securities, the Issuer is entitled to substitotieer company within the Saxo

Bank group as issuer (the "Substitute Issuer") with respect to all obligations under or in connection with the Securities.
Such Substit Issuer will assume all obligations of the Issuer under or in connection with the Securities, including the

obligation to pay any Redemption Amount, Termination Amount or, as the case may be, Securityholder Termination
Amount. The Securityholder would trefore be exposed to the credit risk of the Substitute Issuer. As a consequence,

a substitution of the Issuer by the Substitute Issuer may reduce the value of the Securities and the amounts payable
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to the Securityholders under the Terms and Conditionshef $ecuritiesdepending on the financial situation and
position of the Substitute Issuer

2.7 Specific risks related to determinations by the Calculation Agantl the Issuer

Any exercise of discretion by the Calculation Agetd the Issuelin accordance with the Terms and Conditions of
the Securities need not take into account the interests of the Securityholders and, therefore, may be detrimental to
the value of the Securities. Securityholders generally cannot challenge such exerciseagtion save in the case

of manifest error. This could diminish the economic returns of an investment in the Securities and, in extreme
circumstances, even result in a partial loss of the invested capital.

The Calculation Agent has certain discretion unttee Terms and Conditions of the Securitidhis includes, in
particular, the ability of the Calculation Agent:

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

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

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

The Calculation Agent will make any such determination in its reasonable disciétimever, where the Calculation

Agent is requied to make a determination it may do so without taking into account the interests of the
Securityholders. Potential investors should be aware that any determination made by the Calculation Agent may have
an impact on the value and financial return of thecBrities. Any such discretion exercised by, or any determination
made by, the Calculation Agent shall (save in the case of manifest error) be final, conclusive and binding on the Issuer
and the Securityholders and may, as a consequence, have an adveaet iom the value of the Securities and the
amounts payable to the Securityholders under the Terms and Conditions of the Secilitigesame may apply in
instances where the Issuer exercises any discretion it has under the Terms and Condiierthatthe Calculation

Agent and the Issuer may also have a potential conflict of interest in relation to a certain Underlying or Basket
Component in respect of which Underlying or Basket Component it has a discretion under the Terms and Conditions
(see ‘3.4 Speific risks related to potential conflicts of interest of the Issuer and its affifiates

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

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

DuetothesoOl f ft SR af SOSNF 3S¢ STFFSOG 2F GKS {SOdzNARiGASaz LRGS
of the Underlying or the Basket Components may result in a disproportionate change in the value of the Securities.
The Securities, consequentblso involve disproportionate loss exposure.

One of the key features of the Securitiesisit€<sb f f SR af SOGSNIF 3S¢ STFFSOGY !'ye OKly
the Basket Components may result in a disproportionate change in the value of theti®ecurhe Securities,
consequently, also involve disproportionate loss exposure, if the price of the Underlying or, as the case may be, the

Basket Components, develops unfavourably.

It should be noted that the higher the leverage effect of a Securityhtber the loss exposure involved. In addition,
it should be noted that, typically, the shorter the (remaining) maturity of the Security, the higher the leverage effect.
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3.2 Specific risks related to the market price of the Securities

Potential investors &ar the risk that the market price of the Securities may fluctuate during the term of the Seguritie
Accordingly, Securityholders bear the risk that if they sell any Securities prior to their maturity, the sale proceeds may
fall below (including significdly below) the purchase price of the Securities (including the transaction costs) initially
invested in the Securities and investors would then lose some or all of the invested capital.

The following factors may have an effect on the market price foiSeurities:
9 the remaining term of the Securities,

1 anyfluctationsin the valueor volatility of the Underlying or, as the case may be, any onenore
Basket Components (as described in sectibd Risk of fluctuations in the value of the Underlying
or the Basket Componenitsnder Part Ill of the risk factors chapter)

1 any changes in the creditworthiness of, oedit rating for, the Issuer or
1 any changes in the market interest rate.

Several individual market factors may also arise at the same time amdswance can be given with regard to the
effect that any combination of market factors may have on the value of the Securities.

The value of the Securities may fall even in the event that the price of the Underlying or, as the case may be, any one
or more Basket Components remains constant or rises slig8tiynversely, thevalue of the Securities may remain
constant or rises slightly even if the price of the Underlyingsthe case may be, any one or more Basket Components
increases.

Further, theMarket Makermay determine the buying and selling prices for the SecuritiggiKet Making') on a
regular basis under normal market conditiofifie Market Miker does not, however, provide any guarantee that the
prices specified by iare appropriate. Nor doethe Market Maker guarantee that prices for the Securities will be
available at all times during their term.

The Market Miker is also entitled to change the method it uses for determining prices at any time and at its own
discretion. Thigneans, for instace, that the Market Mker can change its calculation models and/or increase or
reduce the spread between the bid and the offer price.

It is also the case that the availability of the relevant electronic trading platforms may become limited, or that such
platforms may become completely unavailable, in the event of a Market Disruptitathnical difficulties. The Market
Maker tends not to determine any bid or offer prices in the event of exceptional market conditions or extreme price
fluctuations. Securityblders therefore bear the risk that in certain circumstances they will not be provided with a price
for the Securities. This means that Securityholders would not always be in a position to sell their Securities on the
market at an appropriate price. If peatial investors sell their Securities at an undervalue, they may suffer a partial
loss of the invested capital.

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

In connection with Market Making, some costs will be deducted over the term of the Securities when the market
maker determines the price of the Securities. However, such deductions would not always be evenly distributed over
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the term of the Securities. Ctssmay be deducted in full from the fair value of the Securities at an early date to be
stipulated by the market maker. The prices determined by the Market Maker can therefore vary considerably from
the fair value of the Securities or their expected vabhased on economic considerations.

3.3 Specific risks related téow liquidity or illiquidity of the Securities

Potential investors bear the risk that there is no liqutgt or limited liquidity on the market for trading in the
Securities. This means that they may not be able to sell the Securities at a time of their own chooshaye to sell
the Securities fora lower sale price than they would have received had a liquid market existed.

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

The Issuer does not intend to apply for the adsios of the Securities to trading on a regulated market or other
equivalent market The Securities will become tradablia CATS. CATS is a bilateral trading system and only facilitates
bilateral transactions. Securityholders will be able to place ordeSecurities with BinckBank, which orders will be
submitted by BinckBank to the Market Maker.

The fact that the Securities are tradeth CATS does not necessarily denote greater liquidity than if this were not the
case. If the Securities are not listedttaded on any securities exchange(s), pricing information for the Securities may
be more difficult to obtain and the liquidity of the Securities, if any, may be adversely affected. The liquidity of the
Securities, if any, may also be affected by redtiitg on the purchase and sale of the Securities in some jurisdictions.
Additionally, the Issuer has the right (but no obligation) to purchase Securities at any time and at any price in the open
market or by tender or private agreement. Any Securities schpsed may be held or resold or surrendered for
cancellation.

In addition, there is the risk that the number of Securities actually issued and purchased by investors is less than the
intended Issue Size or, as the case may be, the intended Aggregatedliédmmaount of the Securities. Consequently,

there is the risk that due to the low volume of Securities actually issued the liquidity of the Securities is lower than if
all Securities were issued and purchased by investors.

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

The Issuer and its affiliates may have commercial interests that conflict with those of the Securityholders and that may
impact the value and/or trading of the Securities. In turn, this couldItés Securityholders receiving less when selling

any Securities they hold then they would have received but for such conflicts of interest and/or even suffering a partial
loss of the invested capital. Such conflicts of interest may arise in connectiothgilssuer's involvement in other
transactions, the Issuer's existing business relationship with the issuer of the Underlying or, as the case may be, any
one or more Basket Components or with the Issuer acting in any other capHe#ycontents of thisisk factor may

apply equally in respect of UBS in its role as Calculation Agent, Market Maker or Hedging Counterparty.

Other transactions entered into by the Issuer

The Issuer operates on the domestic and international securities, forex, credit derivatives and commodity markets on
a daily basis. It may therefore enter into transactions directly or indirectly related to the Securities for its own account
or for the acount of customers. Moreover, the Issuer may also enter into transactions relatitigetdnderlying or,

as the case may be, any one or more Basket Compon&htse may have an adverse effect on the performance of
the Underlying or, as the case may be, ang or more Basket ComponeniBherefore, they can also have an adverse
effect on the value and/or trading of the Securities. In this context, the Issuer may pursue commercial interests that
conflict with those of the Securityholders.

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

The Issuer's business relationships

The Issuer and its affiliates may have business relationships with the issuleesldriderlying or, as the case may be,

any one or more Basket Componenguch business relationships can involve advisory or trading activities. In this
context, the Issuer may take steps that it considers necessary to safeguard its interests in réspese dusiness
relationships. In doing so, the Issuer is not obliged to consider the impact of such steps on the Securities and on
Securityholders.

The Issuer may perform, enter into and participate in transactions influencing the vathe tfderlyingor, as the
case may be, any one or more Basket Componesuish business relationships to issuerthefUnderlying or, as the
case may be, any one or more Basket Componeaig have an adverse effect on the value of the Securities. This may
lead to a cofiict of interests for the Issuer.

Thereceipt of information relating to the Underlying or, as the case may be, any one or more Basket Components

Information regarding the Underlying or the Basket Components, as the case may be may not be qdilaiije for
Securityholders or only available to a certain extent. The relevant Underlying or, as the case may be, the Basket
Components will not be held by the Issuer for the benefit of the Securityholders, and Securityholders will not obtain
any ownergip or direct information rights with respect to any Underlying or, as the case may be, Basket Component
to which the Securities are related. Therefore, investors may have no or only limited access to detailed information
regarding the relevant Underlyingy the Basket Components, as the case may be, in particular on its current price or
value, on its past and future performance and on its volatility.

In contrast, the Issuand its affiliatesnay have access to information which is not publicly availaidienaay thereby
generate an information advantage. Neither the Issuer nor any of its affiliates undertakes to make this information
available to Securityholdertn addition, any publicly available information may be published with delay and may not
have ben published or published in full at the time the investors seeks the information or at the time the amounts
payable or the Underlying to be delivered on exercise, redemption or periodically under the Securities will be
determined by reference to the priaar value of the Underlying or the Basket Components, as the case may be.

Securityholders may therefore make incorrect decisions relating to the Securities as a result of missing, incomplete or
incorrect information with respect to the Underlying or, ag tbase may be, any one or more Basket Components. In
the worst case scenario, this can lead to the loss of the Securityholders' entire investment in the Securities.

The acquisition, holding or sale of the Underlying or, as the case may be, any one &asi@eComponents by the
Issuer

It is possible that the Issuer or any of its affiliates hold shares comptisngnderlying or, as the case may be, any

one or more Basket Componerftem time to time which may result in conflicts of interest. The Issuer and any of its
affiliates may also decide not to hold any shares comprigiegUnderlying or, as the case may be, any one or more
Basket Component®r not to conclude any derivativentracts linked to such shares. Neither the Issuer nor any of

its affiliates are limited in selling, pledging or otherwise assigning rights, claims and holdings regarding any shares
comprisingthe Underlying or, as the case may be, any one or more Badketponentsfrom time to time or any
derivative contracts relating to such shares. This could lead to a worse performancelridiedying or, as the case

may be, any one or more Basket Componantsrall and, therefore, to lower returns realised by Séghiolders.

Pricing of the Underlying or, as the case may be, any one or more Basket Components
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The Issuer and its affiliates can also act as market maker in respihet Ohderlying or, as the case may be, any one
or more Basket ComponentSuch Market Making may have a decisive impact on the pritdeedf/nderlying or, as
the case may be, any one or more Basket Comporemds therefore, to lower returns realised by Securityholders.

3.5 Specific risks related to the unwinding of hedgitiginsactions entered into by the Issuer

In connection with the issuance of the Securities, the Issuer has entered into an arrangement with UBS AG, pursuant
to which UBS AG will, amongst others, act as Hedging Counterparty to the Issuer in respect ofdhereic risk of

the Securities!If such hedging transactions are unwound, this could have an impact on the price of the Underlying
or, as the case may be, any one or more Basket Components and, therefore, on any Redemption Amount,
Termination Amount or, ashe case may be, Securityholder Termination Amount in respect of the Securities. In such
cases, Securityholders could even suffer a partial loss of the invested capital.

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

For example, the Underlying in respect of the Securities may comprise a certain share. The Issuer may hedge its future
payment obligations in respect of the Securities by purchasing such share (i.e., a hedging transaction). Prior to the
RedemptionDate inrespect of the Securities, the Issuer may sell such share on the Relevant Exchange (i.e., a
termination of the hedging transaction). This sale would take place on the rel&anation Date or any other pre
defined date specified for these purposes in tieéevant Final Termdf a large number of shares are sold, because a
large number of Securities are due to be terminated and redeemed on the reldanation Date or any other pre
defined date specified for these purposes in the relevant Final Texmh sale could put downward pressure on the

price of the relevant share on the Relevant Exchange. However, since the Redemption Amount, Termination Amount
or, as the case may be, Securityholder Termination Amount in respect of the Securities dependpiicetioé such

share on the relevanValuation Date or any other praefined date specified for these purposes in the relevant Final
Terms the termination of the hedging transaction may have an adverse effect on the Redemption Amount,
Termination Amount g as the case may be, Securityholder Termination Amount in respect of the Securities.

3.6 Specific risks related to taxation

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

Tax law and practices are subject to changes, including changes with retroactive effect. Any changes to tax law and
practices may reduce the value of the Securities and/or the market price of the Securities. In particular, the tax
treatment of the Securiis may change after a Securityholder invests in the Securities. Any potential investor therefore
bears the risk that the tax treatment of the Securities differs from the tax treatment anticipated at the time when such
potential investor decides to invesh ithe Securities and/or that the tax treatment of the Securities becomes
disadvantageous to the Securityholder. Changes in the tax treatment may reduce the value of the Securities and may
also significantly reduce any yield achieved under the Securigesiri8/holders may even suffer a partial loss of the
amounts invested.

3.7 Specific risks related to the safekeeping of the Securities
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BinckBank holds with UBS Switzerland AG as the Settlement Bank (i) a Client Securities Account in the name of
BinckBak, which Client Securities Account will hold the Securities in {eotly form for the account of the
Securityholders, and (ii) a Client Cash Account in the name of BinckBank for settlement of cash flows relating to the
Securities in the Client Securitid@scount.

The Settlement Bank will settle all trades in the Securities by way of correspondingbivias in the Client Securities
Account, and the Settlement Bank will make corresponding and simultaneous cash debits or credits in the Client Cash
Accourt.

Upon a settlement of a trade in the Securities by way of a bBauky in the Client Securities Account by the Settlement
Bank, BinckBank will make a corresponding and simultaneous-drttok in the securities account of the relevant
Securityholder wih BinckBank.

Upon a cash debit or credit in the Client Cash Accaynthe Settlement Bank, BinckBank will make a corresponding
and simultaneous cash debit or credit in the cash account of the relevant Securityholder with BinckBank.

ConsequentlyBinckBank will only be in a position to make a beaky in the securities account of the Securityholder

or to make a cash credit in the cash account of the relevant Securityholder, after the Settlement Bank has made a
book-entry in the Client Securitielsccount or a cash credit in the Client Securities Account respectively. A delay by the
Settlement Bank in making the relevant beeftry or cash credit will therefore result in a delay by BinckBank in making
the corresponding bookntry or cash credit inhe securities account or cash account of the Securityholeaning

that investors will experience a delay in the receipt of the Securities or payments under the Securities

[l Material risks relating to the nderlyingof the securities

The Securitiesssued under tis Base Prospectus may be linked to a share, aewprity security, a precious metal, a
commodity, an index, a fund unit, a futures contract, a currency exchange rate, an interest rate or a reference rate.
The Securities may relate to onermpore of these Underlyings or a combination of them.

Some or all of the amounts payable on exercise, redemption or periodically under the Securities will be determined by
reference to the price or value of the Underlying or, if in the applicable Protrens in the definition dfUnderlying
a"Basket" isspecified to be applicable, tie Basket Components. Accordingly, investing in the Securities also involves
certainspecific materiatisks that are related to th&/nderlying andnvestors should review carefully thentire Base
Prospectusand the applicable Final Terms in order to understand the effect on the Securities of such linkage to the
Underlying.

1. Material risks related to allunderlyings

Investors should be aware thaome risks are related to tHeénderlyingor, as the case may bihe Basket Components
in general:

1.1 Risk of fluctuations in the value of the Underlying the Basket Components

The price of the Underlying or, as the case may be, any one ore more Basket Components and, therefore, of the price
of the Securities during the term of the Securities mayy over time and may increase or decrease by reference to a
variety of factors, &. corporate actions, macreconomic factors and speculatioRotential investors should note

that an investment in Securities linked to an Underlying may be subject to similar risks as a direct investment in the
Underlying or, as the case may be, the BagkomponentsWhen the Securities are redeemed, exercised or otherwise
disposed of on a certain day, substantial losses in value might occur in comparison to a disposal at a later or earlier
point in time and in comparison to the purchase price of theuites (including the transaction costs) which
Securityholders initially invest in the Securities. In case of an unfavourable development of the Price of the Underlying
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or, as the case may be, the Basket Components, the amount received by the Secweitylolcbnnection with such
disposal may be very low or even be equal to zero

It is not possible to reliably predict the future performance of the Underlying or, as the case may be, the Basket
Components. Likewise, the historical data of the Underlyin@ge the case may be, the Basket Components does not
allow for any conclusions to be drawn about the future performance of the Underlying or, as the case may be, the
Basket Components and the Securities. The Underlying or Basket Components may hasbanlgerating history

or may have been in existence only for a short period of time and may deliver results over the longer term that may
be lower than originally expected.

The performance of ahare(or acertificate representing a sharer non-equity securityused as the Underlying or, as

the case may be, a Basket Component, depends on the performance of the company issuing tioe sbasequity

security The performance of a shaoce nonequity securitymay be subject to factors liKeancial prospects, market
position and risk situation of the company issuing the sharenonequity security.The share issuer's dividend or
distribution policy, any capitalisatiomeasures or corporate actions amsthareholder structure may also affect the
share price.The performance of a share or nawguity security maylsobe subject to factors outside the Issuer's
sphere of influence, such as the risk of the relevant company becoming insolvent, insolvency proceedings being
opened over the company's agser similar proceedings under the laws applicable to the company being commenced
or similar events taking place with regard to the compaimyaddition, the performance of a share or nequity

security depends particularly on the development of the talpmnarkets, which in turn is dependent on the global
situation, market sentiment and the specific economic and political environnm@&héares in companies with low or
average market capitalisation may be subject to even higher risks (e.g. with regarthtidityaor insolvency) than

shares in larger companies. Furthermore, shares in companies with a low market capitalisation may be extremely
illiquid due to smaller trading volumes. Shares in companies having their seat or exerting their relevant opérations
countries with a high legal uncertainty are subject to additional risks, such as the risk of governmental measures being
taken or nationalisation taking place. This may result in the partial or total loss of the share's value.

Commodities(e.g. oil,gas, wheat, cornand precious metal¢e.g. gold, silver) are traded mainly on specialised
exchanges or directly among market participants (over the counter). An investment in commodities and precious
metals is associated with a greater risk than investteen e.g. bonds, currencies or stocks as prices in this asset
category are subject to greater fluctuations (volatility) as trading in commodities and precious metals serves
speculative reasons and may be less liquid than e.g. stock mafitetsollowingfactors (which is a neexhaustive

list) may influence commodity and precious metal prices: supply and demand, speculations in the financial markets,
production bottlenecks, delivery difficulties, few market participants, production in emerging markelisicgdo
disturbances, economic crises), political risks (war, terrorist actions), unfavourable weaihditions, natural
disasters.

The value of amdexwill be calculated on the basis of the value of its components. Changes to the prices of the index
components, the composition of the index as well as other factors wdtfiget the value of the indexEluctuations in

the value of an index component mag ketoff or enhanced by fluctuations in the value of other index components.

The historic performance of the index does not constitute a guarantee of its future performance. An index used as the
Underlying or, as the case may be, a Basket Component, mightte available during the full term of the Securities,
might be exchanged or continued to be calculated by the Issuer itself. In such or other cases as mentioned in the
Conditions of the Securities, the Issuer is in accordance with tmglitons entited to terminate the Securities.
Securityholders should be aware that selecting an index is not based on the expectations or evaluations of the Issuer
or the Calculation Agent with regard to the future performance of the selected index. Securityholdels ttevafore

assess the future performance of an index based on their own knowledge and the information available to them.

Given that reduced market prices or losses in value incurred by the securities or other investments heldhbgany

exchange traded fundill be reflected in the price of individual fund units used as the Underlying or, as the case may
be, a Basket Component, there is a principal risk of a decrease in the unit prices. Even a broad variation and
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diversification of tke fund's investments cannot avoid the risk that a decreasing overall development at certain markets
or stock exchanges results in a decrease of share prices.

Interest ratesand reference rategsed as the Underlying or, as the case may be, a Basket Centpame determined

by offer and demand on the international money and capital markets, which in turn are influenced by economic
factors, speculation and interventions by central banks and governments as well as other political factors. The interest
rate level on the money and capital maitisas often highly volatile.dgal restrictions on the free exchangeability may
adversely affect the value @lurrency exchange rates

1.2 Currency risk contained in the Underlying

The assets or investments reflected in an Underlying or, as the case may be, Basket Component may be traded or
calculated in a currency other than the Underlying itself. This is the case in particular witkbordss indices and

funds where the fund un# are used as the Underlying or, as the case may be, Basket Compdmentpany whose

shares are useds theUnderlyingor, as the case may be, a Basket Component might also have a significant portion of
its assetglenominated in currencies other than tleeirrency in which the share value is calculated

For the purpose of determining the price of the Underlying or, as the case may be, the Basket Comeanére (
relevantshare value)the currency of the relevant assets is converted into the currency of the Underlying or, as the
case may be, the Basket Component. This is usually done on the basis of an currency exchange rate. Currency exchange
rates are at times subject to consideralfiiectuations and can change significantly over time. Consequently, the price

of the Underlying or, as the case may be, the Basket Component may rise or fall even if the value of the relevant assets
containedin the Underlyingemains stable.

Any unfavouable developments in the value of the currency in which the assets or investments reflected in an
Underlying or, as the case may be, Basket Component are traded or calculated against the currency of the Underlying
or, as the case may be, the Basket Compomeay reduce the value of the Securities and may even respiitial

lossof invested capital evein case of a favourable performance of thaderlying or, as the case may be, the Basket
Component.

In case of investments of the company, ttearesof which are used as the Underlying or, as the case may be, Basket
Component, being denominated in currencies other than the currency in which the share value is calculated, certain
addition correlation risks may apply. These correlation risks depend ordéigeee of dependency of currency
fluctuations of the relevant foreign currency to the currency in which the share value is calculated. Hedging
transactions, if any, of the company may not exclude these risks.

Index componentmay be listed in a different currency and therefore be exposed to different currency influences (this
applies particularly for country or sector related indices). Also, it is possible that index components are converted first
from one currency to the cuency which is relevant for the calculation of the index only to then have to be converted
again in order to calculate or specify an amount payable under the Securities. In such cases, Securityholders bear
several currency risks, which may not be clearbpgmisable for Securityholders.

In case of the investments of then exchange traded furat ETRvhose fund units are used as the Underlying or, as

the case may be, a Basket Component, being denominated in different currencies, or in case of the imgeside

the relevant fund units being denominated in a currency other than the currency in which the net asset value of the
fund is calculated, certain addition correlation risks may apply. These correlation risks depend on the degree of
dependency of cuency fluctuations of the relevant foreign currency to the currency in which the net asset value is
calculated. Hedging transactions, if any, of the furdETHmay not exclude these riskBurthermore, it should be

noted that theETFBenchmark may not besshominated in the fund's base currency. If tBi@FBenchmark is converted

into the ETF currency for determining fees and costs, currency exchange rate fluctuations may have a negative impact
on the value of the Fund Units in the ETF.
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1.3 Risks associatedith the regulation and reform of benchmarks

Indices, reference rates, interests rates usedUselerlyingor, as the case may be, a Basket Comporgamterally
constitute benchmarks and as such may be subject to supervisory law regulations and reform proposals; the same
applies to certain othetnderlyingsr, as the case may be, Basket Components used for the purposes of the Securities,
e.g.currency e&change rates or certain baskguchUnderlyingor, as the case may be, Basket Component is also
referred to as'Benchmark).

Lyy2@lGdA2ya adzOK a GKS 2y Sa Ay idNRRdJzOS®OSE® PrincipigFaidQ a  t NA
the Regulation (EU) 2016/1011 on indices used as benchmarks in certain financial instruments and financial contracts

or to measure the performance of investment funds (tBBenchmark Regulatio) may result in the different
performance of the relevarBenchmarks. It may exclude Benchmarks from being used as Underlying or, as the case
may be, Basket Component for example, because the indices may incur higher costs if regulatory requirements for the
administrator are tightened or because certain uses BY supervised entities of Benchmarks provided by
administrators that are not authorised or registered (or, if located outside the EU, deemed equivalent or recognised

or endorsed) is prohibited by the Benchmark Regulation.

Benchmarks such as indices, refece rates or interest rates used amderlyingor, as the case may be, Basket
Componentmay also be affected by regulatoguidance andeform or changes in policy at national, as well as at
international level.Some of these reforms are already effectiwilst others are still to be implemented. These
reforms may cause such benchmarks to perform differently than in the past, to disappear entirely, or have other
consequences which cannot be predictdebor example, on 27 July 2017, the UK Financial Condluittority
announced that it will no longer persuade or compel banks to submit rates for the calculation of the London Interbank
Offered Rate (CIBOR) benchmark after 2021 (theCA Announcemefiit. The FCA Announcement indicates that the
continuation of IBOR on the current basis cannot and will not be guaranteed after 2021. This may, in particular, lead
to a substitution of LIBOR as Underlying or, as the case may be, Basket Component in accordance with the Conditions
of the Securities. Further national dnternational regulatory reforms may have other effects which are not
foreseeable at presenC dzNII KSNY 2 NBZ Ay al NOK HAamTZI (KSEMMEZNE BIF R WY & Ay
EURIBOEEBF) published a position paper referring to certain propaséorms to EURIBOR, which reforms aim to
clarify the EURIBOR specification, to develop a transabtimed methodology for EURIBOR and to align the relevant
methodology with the Benchmark Regulation, the IOSCO Principles for Financial Benchmarks anegatatry
recommendations. EMMI has since strengthened its governance framework and has developed a hybrid methodology
for EURIBOR. On 28 November 2019, EMMI confirmed it has completed the transitioning of the panel banks from the
quote-based EURIBOR mettology to the hybrid methodology.

More generally, any of the above changes or any other consequential changes to LIBOR, EURIBOR, or any other
Benchmark as a result of international, national, or other proposals for reform or other initiatives or intiestsgar

any further uncertainty in relation to the timing and manner of implementation of such changgshave the effect

of discouraging market participants from continuing to administer or participate in certain Benchmarks, trigger
changes in the rels or methodologies used in certain Benchmarks or lead to the disappearance of certain Benchmarks.
The disappearance of a Benchmark or changes in the manner of administration of a Benchmark could result in
adjustments to the Conditions of the Securitiearlg redemption or termination, subject to discretionary valuation by

the Calculation Agent, delisting or other consequences in relation to Securities linked to such Benchmark. In addition,
fallback provisions specified in the Conditions of the Secunitiag apply or the Issuer may adjust the Conditions of

the Securities in the event a Benchmark materially changes or ceases to be provided in order to comply with the
provisions of theBenchmark Regulation. Any such consequetmdd have a material adversdfect on the value,
volatility of and return on any Securities based on or linked to a Benchmark. Potential investors should be aware that
each of these changes may have a material adverse effect on the level or availability of the Benchmark and
consequetly on the value of the Securities.

When a substitute (such substitute rate or index a "Substitute Reference") is determined by the Calculation Agent (the
Calculation Agent in such capacity shall be referred to as the "Substitute Determination Agerdlidaace with
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the falkback provisions applicable to such Securities, the Substitute Determination Agent may be considered an
WFRYAYAAGNT 62N dzy RSNJ 6 KS . SYyOKYFN)] wS3adz | GA2y D ¢KAA A
of the Substitute Reference and/or the determined rate of interest on the basis of the Substitute Reference and any
adjustments made thereto by the Substitute Determination Agent and/or otherwise in determining the applicable rate

of interest in the context of aall-back scenario. This would mean that the Substitute Determination Agent (i)
administers the arrangements for determining such rate, (ii) collects, analyses, or processes input data for the purposes
of determining such rate and (iii) determines such reteugh the application of a method of calculation or by an
assessment of input data for that purpos€he Substitute Determination Agent determinas its reasonable
discretion, after having made appropriate adjustments, whitlbstitute Referencehallbe applicable in the future

O0GKS a{dz00Saa2N) ! yRSNI&@Ay3dIé 2NE AT Ay GKS | LILX AOFo6tS
ALISOAFASR (2 0SS FLIWX AOFot ST GKS a{dzOOSaaz2N) .l aped /2YL
Product Terms in the definition of "Underlying" a "Basket" is specified to be applicable, the affected Basket Component
by the Successor Underlying or, if in the applicable Product Terms in the definition of "Underlying” a "Basket” is
specified to be pplicable, the Successor Basket Component. The Successor Underlying or, as the case may be, the
Successor Basket Component and the date it is applied for the first time shall be published without undue delay in
accordance with § 14 of the Conditior&ee 1l 2.4Specific risks related to Potental Adjustment Events, Replacement
Events and other adjustments of varialilésr the risk associated with the replacementzoBenchmarkA Termination

Event occurgithe Substitute Determination Agenti®t able todetermine a Substitute Referenc& he Issuer shall in

the case of the occurrence af Termination Event, be entitled teerminate and redeem all but not some of the
Securities by giving notice to the Securityholdersiccordancavith § 14 of he ConditionsSuch termination shall

become effective at the time of the notice in accordamdéh § 14 of the Conditions or at the time indicated in the

notice. See Tll 22 Specific risks related to reinvestment following the termination and early redemption of the
Securitie$ and "Il 2.3 Specific risks related to reinvestment following the termination and early redemption of the
Securitie$ for the risks associated withermination EventFurthermore, for the Substitute Determination Agent to

0S O2yAARSNBR Iy WFERYAYAAUGNI G2NR dzy RSNJ 6KS . SYyOKYI N] w
interest on the basis of the Substitute Rate and any adjustmentierttzereto by the Substitute Determination Agent

and/or otherwise in determining the applicable rate of interest in the context of abfatk scenario should be a
benchmark (index) within the meaning of the Benchmark Regulation. This may be the casaubthitute Rate and/or

the determined rate of interest on the basis of the Substitute Rate and any adjustments made thereto by the Substitute
Determination Agent and/or otherwise in determining the applicable rate of interest in the context of-bathll

scenario, is published or made available to the public and regularly determined by the application of a method of
calculation or by an assessment, and on the basis of certain values or surkieyBenchmark Regulation stipulates

that each administratoof a benchmark regulated thereunder or the benchmark itself must be registered, authorized,
recognized or endorsed, as applicable, in accordance with the Benchmark Regulation. There is a risk that
administrators (which may include the Substitute DetermioatAgent in the circumstances as described above) of
certain benchmarks will fail to obtain such registration, authorization, recognition or endorsement, preventing them
from continuing to provide such benchmarks, or may otherwise choose to discontinne tmmger provide such
benchmark.

1.4 Concentration risk

It is possible that thendex used as Underlying or, as the case may be, a Basket Component, only reflects the
performance of assets in certain countries or certain industry sectors. In that #es&ecurityholders are facing
concentration risks. In case of unfavourable economic developments in a country or with regard to one industry sector
such development may have negative impacts for the Securityholder. If several countries or sectorsesenteplr

in one index, it is possible that these are weighted in an uneven manner. This means that an unfavourable development
in a country or one industry sector with high weighting in the index will affect the value of the index in an
disproportionately regative mannerSuch negative development could lead to a partial or total loss of the invested
capital.
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Similarly, he non exchange traded funak ETRvhose fund units areised as the Underlying or, as the case may be, a
Basket Component, may in accordance with its fund rules concentrate its assets with a focus on certain countries,
regions or industry sectors. This can result in the fondETFoeing subject to a higher \atility compared to funds

with a broader diversification as regards countries, regions or industry sectors. The value of investments in certain
sectors, countries or regions may be subject to strong volatility within short periods of time. This alse apflieds

or ETF$ocusing their investments on certain asset classes such as commodities.dfuEitiBinvesting their assets

in less regulated, small and exotic markets, are subject to certain further risks. Such risks may include the risk of
governmert interventions resulting in a total or partial loss of (i) assets or (ii) the ability to acquire or sell them at the
fund's discretion. Such markets may not be regulated in a manner typically expected from more developed markets.
If a fundor ETFeoncentates its assets in emerging markets, this may involve a higher degree of risk as exchanges and
markets in these emerging markets or certain Asian countries such as Indonesia may be subject to stronger volatility
than exchanges and markets in more develogedntries. Political changes, foreign currency exchange restrictions,
foreign exchange controls, taxes, restrictions on foreign investments and repatriation of invested capital can have a
negative impact on the investment result and therefore the valuéheffund units used as the Underlying or, as the

case may be, a Basket Component.

1.5 Risks associated with Underlyings or a Basket Component, as the case may be, which are subject to emerging
market jurisdictions

An Underlyingor, as the case may beBasket Componerhay be subject to the jurisdiction of an emerging market.
Investing in Securities with such an Underlying or, as the case m@&abket Componenhvolves additional legal,
political (e.g. rapid political upheavals) or economical (ecgnemic crises) risks.

Countries that fall into this category are usually considered to be "emerging" because of their developments and
reforms and their economy being in the process of changing from those of a moderately developed country to an
industrid country. In emerging markets, expropriation, taxation equivalent to confiscation, political or social instability
or diplomatic incidents may have a negative impact on an investment in the Securities. The amount of publicly available
information with repect to the Underlying or any components thereof may be less than that normally made available
to Securityholders. Transparency requirements, accounting, auditing and financial reporting standards as well as
regulatory standards are in many ways less geimt than standards in industrial countries.

Although they generally record rising volumes, some emerging financial markets have much lower trading volumes
than developed markets and the securities of many companies are less liquid and their pricelsjecetsustronger
fluctuations than those of similar companies in developed markétsrencie®f an emerging market jurisdictianay

also be more volatile.

1.6 Consequence of the linkage to a basket as the Underlying

In case of a basket used as the Underlying, as specified in the definititvndérlying contained in the section
"Product Termsof the relevant Final Terms, the level of tRedemption Amountiepends on the performance of the
Basket comprising the BastkComponentsas a whole instead of the performance of a single Underlying

Investors should note that the risks described below are particular to the use of a basket as the Underlying and do not
apply where the Underling is not a basket but a singletags particular asset may be used as a single Underlying or
as a Basket Component but these risks are only relevant if this particular asset is used as a Basket Component.

Huctuations in the value obne Basket Component may be offset or intensifiled fluctuations in the value of other

Basket Components comprised in the Basket. Even in the case of a positive performance of one or more Basket
Components comprised in the Basket, the performance ofBasket as a whole may be negative if the perfornganc

of the other Basket Components is negative to a greater extéiftere can be a significant adverse effect on the
calalation or specification of theedemption amount if the performance of one or more Basket Comptse
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comprised in the Baskein which tte calculation or specification ttie redemption amount is based, has deteriorated
significantly.

Furthermore, also the degree of the Basket Compon@iépendency from each otheso-called correlationjs of
importance when calculating the level of tiRedemption Amountlf all of the Basket Componentderive fromthe
same economy sector or, as the case maythe same countrythe development of thd8asket Componenttherefore
depends on the development & single economy sector @ single countryThat implies that in the case of an
unfavourable development o& single economy sector or a single countmhich is represented byhe Basket
comprising the Basket Components, the Baskety be affected over proportionally by this unfavourable
developmern.

In the case of an Underlying consisting of different shares (except those of the Issuer or of any of its affiliates), indices
currency exchange rates, precious metals, commodities, interest ratesequaity securities, fund units, futures
contracts @ reference rates (each'@8asket), the Issuer may have the right, in certain circumstances as specified in
the Final Terms, to subsequently adjust the Basket (i.e. remove a component of the Basket without replacing it or
replace the component of the Bastkin whole or in part by another basket component and/or if necessary by adjusting
the weighting of the Basket). The Securityholder may not assume that the composition of a Basket will remain constant
during the life of the Securities.

Depending on the features of the relevant Securities, there can be a significant adverse effect on the calculation or
specification of the redemption amount or interest amounts if the performance of one or BasketComponents,

on which the calculation or specification of the redemption amount or interest amounts is bhasdjeteriorated
significantly.

1.7 Specific risks related to 2hour trading in currency exchange rates and precious metals or commaodities

In casas of currency exchange rates and precious metals or commaodities used as the Underlying or, as the case may
be, a Basket Component, it should be noted that the values are traded 24 hours a day through the time zones of
Australia, Asia, Europe and Americatdtial investors of the Securities should, therefore, be aware that a relevant
limit or, as the case may be, threshold, if applicable, described in the Conditions of the Securities, may be reached,
exceeded or fallen short at any time and even outsidiecdl or the business hours of the Issuer, the Calculation Agent

or the ManagerThis means that potential investors cowddffer a related loss of some or all of the invested capital
outside of the trading hours of the Securities.

1.8 Limited supervisiorof funds

ETF®r non exchange traded fundsay not be regulated or may invest in investment vehicles that are not subject to
supervision.f unregulated funds become subject to supervision, this may tiegg impact the value of anfund
Unitsused as the Underlying or, as the case may be, a Basket Compandntnsequently, of the Securities.

2. Material risks related to a specific type of Underlyin§hares
2.1 Specific risks related to investors having no shareholder rights

The Securitiesconstitute no interest in a share as thégnderlyingor, as the case may be, a Basket Component
including without limitation, any voting rights or rights to receive dividends, interest or other distributions, as
applicable, or any other rights with respect to the sharke Issuer and any of its affiliates may choeseto hold the
shares or any derivatives contracts linkedhe shares usg as Underlying or, as the casay be, a Basket Component.
Neither the Issuer nor any of its affiliates istricted from selling, pledgingr otherwise conveying all right, title and
interest in any shares or any deaitives contracts lirkd to theshares by virtue solely of it having issued the Securities.
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Further, inconnection with all payments irespect of the Securities, the Securityholders are exposed solely to the
credit risk of the Issuer and have recourse to any underlying asse

3. Material risks related to a specific type of Underlyingrecious metals or commodities
3.1 Impact of artels and regulatory changesn prices

A number of companies or countries producing commodities and precious metals have formed organisations or cartels
to control the offer and thus influence prices. On the other hand, the commodities and precious metals trade is subject
to regulatory supervien or market rules the application of which may also have negative impacts on the pricing of
the commodities angrecious metals concerned.

3.2 Risk related toimited liquidity

Many commodities and precious metals markets are not particularly ligondmay therefore not be able to react
swiftly and in a sufficient manner to changes to the offer or demand side. In case of a low liquidity, speculative
investments of individual market participants may result in distorted prices.

3.3 Political risks

Precious metals are often extracted in emerging markets and acquiredebgloped marketsThe political and
economic situation of emerging markets, however, is less stable than ideteloped marketsThey are more likely

to face risks of political chge or cyclical downturns. Political crises may unsettle the confidence of Securityholders
which, in turn, may affect the prices of the goods. Acts of war or conflicts may change the offer and demand sides of
specific precious metals. It is also possiblattmdustrialised nations lay an embargo on the import or export of
precious metals and services which may directly or indirectly affect the price of a precious metal usedrasatiging

or, as the case may be, a Basket Component.

4. Material risks rehted to a specific type of Underlying: index

4.1 The exercise of directions by thiedex sponsomwith repsect tathe indexmay have negative consequences for
the investors in the Securities

The index composition of the respective index as well as the method of calculating theiguietermined by the

index sponsor alone or in cooperation with other entitiébe Issuer has no influence on the composition or method

of calculating the index.rAamendment of the index composition may have an adverse impact on its performance. If,
after an amendment by the index sponsor, the index is no longer comparable to the origingltmeléssuer has the

right to adjust or terminate the Securities, if so specified in the Final Terms. Such an adjustment or termination may
lead tototal or partial loss of the invested capital

In accordance with the relevant index rules, the index sponsay be entitled to make changes to the composition or
calculation of the indexto permanently discontinue thealculation and publication dhe index,which may have a
negative effect on the performance of the Securities, or to permanently disconthruealculation and publication of
the index used as thenderlyingor, as the case may be, a Basket Componeithout issuing a successor index.

Potential investors in the Securities should furthermore be aware that the Issirecésethat the calcuation andlbor
publication of anyindex used as theUnderlyingor as the case may be, a Basket Comporisrpermanently
discontinued,pursuant to the Conditions of the Securities, entitled to terminate and redeem the Securities in total
prior to the scheduéd maturityof the SecuritiesThis couldesult in a partial or total loss of the invested capital.
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4.2 The basis of calculating the price of the Underlying may change during the term of the Secuitizshis may
negatively affect the market value of the Securities

The basis of calculating the price of the index used adJtinderlyingor, as the case may be, a Basket Compopant
of the index components may vary during the term of the Securities and may negatively affect the market value of the
Securities.

4.3 Delayed updates orindex compositionmay negatively affect calculations of amounts payable under the
Securities

Someindex sponsors publish the composition of the relevant indices not completely or only after a time lag on a
website or in other media specified in the Final Terms. In this case the composition shown might not always be the
current composition of the respéige index used for calculatimgmounts payable unddghe Securities. The delay may

be substantial, may under certain circumstances last several months and the calculaioowfits payable under

the Securities may be negatively affected.

5. Material risks related toa specific type of Underlying: neexchange traded fund
5.1Risks related tolliquid investments

The fund whose fund units comprise the Underlying or, as the case may be, a Basket Component may invest in assets
that are illiquid orsubject to a minimum holding period. It may therefore be difficult for the fund to sell these assets

at a reasonable price or at all if it is forced to do so in order to generate liquidity. The fund may suffer considerable
losses if it needs to sell illiguassets in order to redeem units and selling the illiquid assets is only possible at a very
low price. This may negatively affect the value of the fund units used as the Underlying or, as the case may be, a Basket
Component and thus of the Securities azwlld even lead to partial or total loss of the invested capital.

Investments in illiquid assets may also result in difficulties when calculating the net asset value of the fund and thus
delay distributions in connection with the Securities.

5.2 Delayed publication of the net asset valusay have a disadvantageous effect on the value of the Securities

It may be possible in certain situations that the publication of the net asset value by a fund whose fund units are used
as the Underlying or, abe case may be, a Basket Component is delayed. This may result in a delay of the redemption
of the Securities and have a disadvantageous effect on the value of the Securities, for instance, in case of a negative
market development, potentially even leadjrio partial or total loss of the invested capital.

5.3 Liquidation of a fundmay lead to modification of conditions or premature termination of the Securities

There is the risk that a fund whose fund units are used as the Underlying or, as the cdse, m&asket Component

is liquidated during the term of the Securities. In such case, the Issuer shall be entitled to modify the relevant
Conditions of the Securities accordingly. Such modifications may, in particular, consist of one fund being replaced by
another fund. In addition, there is also the possibility of a premature termination of the Securities by the Issuer.

5.4 Risks related to rarkets with limited legal certainty

The fundwhose fund units areised as thdJnderlyingor, as the case may be,Basket Componeninay invest in
markets with a low legal certainty and will then be subject to additionakyiskich as the risk of unpredictable

governmental measures, which may entail a loss in the fund's value.

5.5 Performance of the fund underlyinthe Securities is dependn investment manager
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The performance of the fundhose fund units aresed as théJnderlyingor, as the case may be, a Basket Component
depends on the performance of the investments chosen by the investment manager in ord@plEment the
applicable investment strategy. In practice, the fund's performance strongly depends on the expertise of the
investment manager responsible for making the investment decisions. If such investment manager leaves the fund or
is replaced, this @y result in losses and/or a liquidation of the fund concerned.

The investment strateg the investment restrictions and investment objectives of a fund may allow for considerable
room for an investment manager's discretionary decision when investingeflesant assets and no warranty can be
given that the investment manager's investment decisions will result in profits or that these constitute an effective
hedging against market or other risks. No warranty can be given that the fund will be able tedutigemplement

its investment strategy as outlined in its documentation. It is therefore possible that, despite funds with a similar
investment strategy experiencing a positive performance, the performance of the fund underlying the Securities (and
thusthe Securities) undergo a negative development.

5.6 Risks related to the fund management; Conflicts of interest

There is the risk that the fund manager or the investment advisor of the fund whose fund units are used as the
Underlying or, as the case mhg, a Basket Component will make wrong decisions in connection with investments by
the fund. There even is a risk that the fund manager or the investment advisor of the fund whose fund units are used
as the Underlying or, as the case may be, a Basket Quemp will make decisions to the detriment of the fund. There

is furthermore the risk that the fund manager or the investment advisor violates the law or agreed investment
strategies. Moreover, the fund manager or the investment advisor can act illefgalgxample, by embezzling assets

of the investment fund or violating provisions on market abuse. This can have a substantial, adverse impact on the
value of the fund whose fund units are used as the Underlying or, as the case may be, a Basket Conmptireent. |
operation of the fund whose fund units are used as the Underlying or, as the case may be, a Basket Component, certain
conflicts of interest may arise that can have negative impact on the fund's performance. For example, persons involved
in the fund nanagement or advisory activities in relation to the fund may also act at the same time for companies,
which they recommend for investment by the fund. Any of these risks related to the fund management may have a
material adverse effect on the value of thend whose fund units are used as the Underlying or, as the case may be,

a Basket Component and, consequently, also on the value of the Securities.

5.7 Risks related todes on different levels

Fees charged by the funghose fund units are@ised as théJnderlyingor, as the case may be, a Bask&mponent,

may have a significant netijge impact on the value of suchridunits and the net asset value of the fund. Fees charged

in relation to a fund can be incurred on different levels. Usually managemest dee incurred at fund level. In
addition, expenses and cost may be incurred when the services of third parties are commissioned in connection with
the fund administration. With respect to investments made by the fund, such as investments in other funitieio
collective investment vehicles, further charges might be incurred. This may have a negative impact on these
investments and, consequently, in the fund's performance.

Performance fees may be agreed upon on the level of the fund. Such fee arramtgerae create an inducement to

invest assets in a more risk oriented or speculative manner than would be the case if no performance fee arrangement
existed. Performance fees may even be incurred where the overall fund performance is negative. Consequently
performance fees can be incurred on the level of the fund even if an investment in the Securities results in a loss to
the investor.This cold exacerbate partial losses tife invested capital and, in extreme circumstances, even result in
total loss of he invested capital.

6. Material risks related to a specific type of Underlyingxchange traded fund

6.1 Risk of delisting or illiquidity

50115287 M 32064949



Risk Factors

34

An exchange traded fund ETF or the "Fund') is a fund managed by a domestic or Adwmestic management
companyor, as the case may be, a fund in corporate fund, whose fund umits (' Unit$) are listed on aecurities
exchange. There is the rifkat such admission or listing wilbt be maintained during the whole life of the Securities.

In addition, a listing des not imply that the Fund Units are liquid at any time and, hence, may be sold via the securities
exchange at any time, since trading in the securities exchange may be suspended in accordance with the relevant
trading rules.Investors should be aware thd a Fund Unit is didted or becomes illiquid, thatould have an adverse

effect on the value of the Securities and could Iéagbartial or total loss of thénvested capital.

6.2 Risks related to the pricing of Fund Units

The price of any Fund Unitsedas theUnderlyingor, as the case may be, a Basket Componeatinly depends in

the price per unit of the ETF and, consequently, on the aggregate value of assets held by the ETF less any liabilities,
being theso-called netasset value. Any negative performance or losses of the securitiesher mvestments made

by the ETFor the purposes of replicating the performance of a benchmeflbglow"Replication of the performance

of a benchmark™) vl result in a loss of thETFand a decline in the value of the Fund Unitsed as the Underlying or,

as the case may be, a Basket Componé&ven a broad spread of its investments and arggrdiversification of the
ETF'snvestments cannot exclude the risk that any negative dgwalent on certain markets or exchanges will lead to

a decline in the price per unit of the ETF.

As ETFs generally calculate their net asset value on a daily basis only, the price of the ETF as continuously published by
the securities exchange is usuallgsied on the estimated net asset values. These estimates may differ from the final

net asset value as subsequently published by thed-irherefore, the general rigkuring trading hours exists that the
performance of the ETF and of its actnat assetvalue may deviate.

6.3 Risks related to theeplication of the performance of a benchmaind tracking errois

ETFs are designed to replicate as closely as possible the performance of an index, basket or specific single assets (each
an "ETFBenchmark). However, the ETF conditions can allowEl FBenchmark to be substituted. Therefore, an ETF
might not always replicate the originBITFBenchmark.

For the purpose of tracking BTFBenchmark, ETFs can use full replication and invest directly in all cemigon
comprised in theETFBenchmark, or other tracking techniques such as sampling. The value of the ETFs is therefore in
particular based on the performance of the holdings used to replicat&ffiBenchmark. It cannot be excluded that

the performance othe ETF differs from the performance of te@FBenchmark (tracking error).

Unlike other collective investment schemes, ETFs are usually not actively managed by the management company of
the ETF. In fact, investment decisions are determined by the nelé&/BFBenchmark and its components. In case that

the underlyingE TFBenchmark shows a negative performance, ETFs are subject to an unlimited performance risk in
particular when they are using full replication techniques. This can have a negative imphetparformance ofiny

Fund Units used as the Underlying or, as the case may be, a Basket Component and, therefore the perfortinance of
Securities.

Tracking a ETFBenchmark typically entails further risks:
i An ETF using a full replication technique for tracking the performance & TRBenchmark may not be
able to acquire all components of thEfTFBenchmark or sell them at reasonable prices. This can affect
the ETF's ability to replicate theTFBenchmarkand may have a negative effect on the ETF's overall

performance.

1 ETFs replicating thETFBenchmark using sampling techniques (i.e. not using full replication and without
using swaps) may create portfolios of assets which areEi¢Benchmark componentat all or do only
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comprise some components of thETFBenchmark. Therefore, the risk profile of such ETF is not
necessarily consistent with the risk profile of th&FBenchmark

1 If ETFs use derivatives to replicate or to hedge its positions, thisesalf in losses which are significantly
higher than any losses of tHeTFBenchmark (leverage effect).

Therefore, potential investors should be aware that an ETF Coestitmay not perfectly track theelevant
Benchmark. Accordingly, even if the valudhaf relevantETFBenchmark increases, itp®ssible that the value of the
corresponding Fund Unit used as the Undierg or, as the case may beBasket Component decreases. This could
lead to an overall decrease in thalue of the Securities and frartial or total loss of the invested capital.

6.4 Risks related to potential @nflicts of interestof person involved in the fund management or advisory activities
in relation to the ETF

In the operation of the ETF certain conflicts of interest may difis¢ can have negative impact on the ETF's
performance. For persons involved in the fund management or advisory activities in relation to theoETi€ts of

interest can arise from retrocessions or other inducements. In addition, persons involvedfimthenanagement or
advisory activities to the ETF or their employees may provide services such as management, trading or advisory
services for third parties at the same time. Although they will usually aim to distribute the investment opportunities
equally to their customers the fund portfolio and portfolios of othecustomersmay differ even if their investment
objectives are similar. Any of these persons might be induced to allocate assets first to a portfolio involving the highest
fees. Persons providg management, trading or advisory services to the ETF may make recommendations or enter
into transactions which are different to those of the ETF or may even compete with the ETF.

6.5 Risks related todes on different levels

Fees charged by the ETF niaye a significant negative impact on the value of any Fund Units used as the Underlying

or, as the case may be, a Basket Component and the net asset value of the ETF. Fees charged in relation to an ETF can
be incurred on different levels. Usually feesy.emanagement fees, are incurred at fund level. In addition, expenses

and cost may be incurred when the services of third parties are commissioned in connection with the fund
administration. With respect to investments made by the ETF, such as investmeiteer funds or other collective
investment vehicles, further charges might be incurred. This may have a negative impact on these investments and,
consequently, on the value of the corresponding Fund Units used as the Underlying or, as the casearBgsket
Component. This could lead to an overall decrease in the value of the Securities and to partial or total loss of the
invested capital.

Performance fees may be agreed upon on the level of the ETF. Such fee arrangements can create an inducement to
invest assets in a more risk oriented or speculative manner than would be the case if no performance fee arrangement
existed. Performance fees may even be incurred whtre ETF underperforms thBenchmark. Eveif the ETF
outperforms its ETBenchmark, pdormance fees might be triggered even though the overall fund performance is
negaive (for example where the EBBenchmark's performance is negative). Consequently performance fees can be
incurred on the level of the ETF even if an investment in the 8&suresults in a partial or total loss of the invested
capital. Such fees could therefore increase the loss suffered by an investor in the Securities.

6.6 Liquidity risks

ETFs and Fund Units may be less liquid than the individual componentsrefetha&nt ETHBenchmark. Consequently,

in case of an early termination of the ETF, any Fund Units used as the Underlying or, as the case may be, a Basket
Component at such time may be more difficult to realise than if the Securities were linked direstlghtandividual
components. In certain circumstances, it may only be possible to realise such Fund Units used as the Underlying or, as
the case may be, a Basket Component at a loss. This could lead to an overall decrease in the value of the Securities
andto partial or total loss of the invested capital.

50115287 M 32064949



Risk Factors

36

7. Material risks related to a specific type of Underlyinfytures contract

7.1 Risk that pot price of a futures contract used as Underlyiigywrongly regarded by an investor as indicative of
the value of the Securities

Futures contracts used as the Underlying or, as the case may be, a Basket Component are standardised transactions
relating to financial instruments (e.g. shares, indicegrast rates, currencies) so-called financial futuresor to
commodities and precious metals (e.g. oil, wheat, sugar, gold, silsealled commodities futures.

A futures contract represents a contractual obligation to buy or sell a fixed amouheainderlying commodities,
precious metals or financial instruments on a fixed date at an agreed price. Futures contracts are traded on futures
exchanges and are standardised with respect to contract amount, type, and quality of the underlying, astavell as
delivery locations and dates (where applicable). Futures contracts, however, are normally traded at a discount or
premium to the spot prices of their underlying.

Futures prices can differ substantially from the spot price of the underlying finandialriment (e.g. shares, indices,
interest rates, currencies) or underlying commodity and precious metal (e.g. oil, wheat, sugar, gold, silver). Moreover,
the investor in Securities linked to the futures price of a certain underlying (e.g. financial insttuicoemmodity or
precious metal) must be aware of the fact that the futures price and, accordingly, the value of the Securities does not
always move in the same direction or at the same rate as the spot price of such underlying. Therefore, the value of the
Securities can fall substantially even if the spot price of the relevant underlying of the futures contract remains stable
or rises. In such case, investors could suffer partial or total loss of the invested capital.

7.2 Risks related to a Rethver

Forthe purpose of trading on an exchange, futures contracts are standardised with respect to their term (e.g. 3, 6, 9
months). Futures contracts used as the Underlying or, as the case may be, a Basket Component may have an expiration
date different from the &rm of the Securities. In such a case, the Issuer will replace any expired futures contracts used
as the Underlying or, as the case may be, a Basket Component by futures contractsexight for their expiration

date, which will occur on a later datdnas the same contract specifications as the initial futures contracts used as the
Underlying or, as the case may be, a Basket Component Rokdver'). Such a Roebver can be repeated several

times.

The prices of the longderm andthe shorterterm futures contractaised as the Underlying or, as the case may be, a
Basket Componertan differ even if all other contract specifications are the same. If the prices of ltergefutures
contracts are higher than the price of the shorterm futures contracts to be exchanged in a Ruolér (secalled
contango), the number of futures contracts held is reduced with suchdwetl Conversely, if the prices of shéetm
futures contracts are higher (smalled backwardation), the number &itures contracts held is increased with such
Roltover (without taking into account retiver expenses). In addition, expenses for the-Badlr itself are incurred.
This could result in a worse performance of the Securities overall and, therefore, @r leturns realised by
Securityholders.

7.3 Risks related to theeplacement or terminationof future contracts

If it is impossible to replace an expiring futures contract used as the Underlying or, as the case may be, a Basket
Component with a futures contract with identical features (except for the term to maturity), the Final Terms may
provide for replacement wit another, potentially less advantageous, futures contract used as the Underlying or, as
the case may be, a Basket Component or termination of the Securities by the Issuer. Therefore, the Securityholder
cannot rely on participating in the performance oftbriginal futures contract used as the Underlying or, as the case
may be, a Basket Component throughout the entire term of the Securities. Moreover, any replacement or termination
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of the original futures contracts used as the Underlying or, as the cagebmaa Basket Component may reduce the
value of the Securities and of any amounts payable under the Securities to the Securityholders.
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3. IMPORTANTNFORMATION

1. Important notice

This document constitutes Base Rospectus according to Article 8(df the ProspectusRegulation This Base
Prospectus has been approved by the A&/competent authority undethe Prospects Regulaticon 8 June2021.

The AFM only approves thBase Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement of the
issuer or the quality of the securities that are the subjetthis Base Prospectus. Investors should make their own
assessment as to the suitability of investing in the securities.

This Base Prospectus shall be valid for use only by the Issuer or others who have obtained the Issuer's consent for a
period of up tol12 months after its approvdly the AFMand shall expire on 8une 202, at the latest. The obligation

to supplement this Base Prospectus, in the event of significant new factors, material mistakes or material inaccuracies
only, shall cease to apply uptime expiry of the validity period of this Base Prospectus.

This Base Prospectushould be read and construed in conjunction with any supplement thereto and with any other
documents incorporated by referendeto this Base Prospectus and must be interprétgccordingly.

No person has been authorised to give any information or to make any representation not contained in or not
consistent with tlhis Base Prospectus or any other document entered into in relatiothivBase Prospectusr any
information suppled by the Issuer or such other information as is in the public domain and, if given or made, such
information or representation should not be relied upon as having been authorised by the Issuer.

Neither the delivery of thiBase Prospectus or any Final Terms nor the offering, sale or delivery 8tausityshall,

in any circumstances, create any implication that the information containedsiBtse Prospectus is true subsequent

to the date hereof or the date upon whichis Base Prospectus has been most recently amended or supplemented or
that there has been no adverse change, or any event reasonably likely to involve any adverse change, in the prospects
or financial or trading position of the Issuer since the date théoepif later, the date upon which thBase Prospectus

has been most recently amended or supplemented or that any other information supplied in connectighisBhse
Prospectuss correct at any time subsequent to the date on which it is supplied different, the date indicated in

the document containing the samé&he contents of tts Base Prospectuwill be updated in accordance with the
provisions of théProspectus Regulatigas amended from time to time, and the rules promulgated thereunder

This Base Prospectus, any Final Terms, and any offering magéataigto the Securities may only kistributed in

the European Economic Area, and the offering, sale and delivery of the Securities is restrictestoimers of
BinckBank (i) who hold lzrokerage account with BinckBank, and (ii) who are residentsRefevant Member State.
Nobody may use this Base Prospectus or any Final Terms for the purpose of amr efficitation in any jurisdiction
outside the European Economic Ar@arsons inb whose possession thigase Prospectus or any Final Terms comes
are required by the Issuer to inform themselves about and to observe any such restrictions. For a description of
restrictions on offers, sales and deliveriesS#curitiesand on the distribtion of this Base Prospectus or any Final
Terms and other offering material relating to tiSecuritiessee"Subscription and SaleSecuritiesssued under trs
Base Prospectusave not been anaill not be registered under the Securitidst. Securitiesnay not be offered, sold

or delivered within the United States or,tor for the account or benefit pfJ.S.Persons (as defined in Regulation S
under the Securities Act).

Neither this Base Prospectus nor any Final Terms constitute an offer or a solicitation of an offer to purchase any
Securitiesand should not be considered as a recommendation by the Issuer that any recipieig Bafie Prospectus

or any Final Terms shousdibscribefor or purchaseany Securities

2. Responsibilitystatement

BinckBank as Issuekccepts resposibility for the content of thidBase Prospectyusny Final Terms anény Issue

Specific Summargnd declares thathe information containedhereinis, to the best of its knowledg@& accordance
with the facts and contains no omission likely to affect its import.
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Where this Base Prospectus contains information that has been sourced from a third party, the Issuer confirms that
this information has ben accurately reproduced and, as far as the Issuer is aware and able to ascertain from the
information published by that third party, no facts have been omitted which would render the reproduced information
inaccurate or misleading.

The Issuer accentiat following the date of publication of thBase Prospectus, events and changes may occur, which
render the information contained in taBase Prospectus incorrect or incomplete. Supplemental information will only
be published as required by and in a men stipulated in theProspectus Regulatioms amended from time to time,
and the rules promulgated thereunder.

3. Incorporation by reference
Thefollowing documents shall be deemed to be incorporated into, and form part of, this Base Prospectus:

() the Issuer's audited consolidateshd companyinancial statements for the financial year ended 31 December
2020included in the Dutch language version of its annual re@00("Annual Repor2020') on pages 2&
102as well as the independent auditor's report Deloitte Accountants B.V. included in the Annual Re@rt
on pages 103 to 108See: https://www.binck.com/docs/librariesprovider5/jaarverslagen/annuaport-
binckbank2020---final.pdf;

(i) the Issuer's auditedansolidatedand companyinancial statements for the financial year ended 31 December
2019included in the Dutch language version of its annual re@0at9("Annual Report2019") on pages32 -
113as well as the independent auditor's report Deloitte Accountants B.V. included in the Annual Rej@rt
on pagesl14to 119 On page 11 of the independent auditor's report an emphasis of matter was included
in relation to Covidl9. See: https://www.binck.com/docs/librariesprovider5/jaarverslagen/binckbank
annuatreport-2019--engfinal.pdf,

(iii) the chapters titled'Conditions of the Securitiésind"Form of Final Ternion

a. pages6lup to and includindl71 of the base prospectus of thesuer for the issuef ¢ dzNb 2 Q& | Y R
¢ dzZND 2 Q& - [ ZJuneRRADS (e 'R020 Conditions & Final Terniy See:
https://turbos.binck.com/docs/defauksource/defaultdocumentlibrary/20200608base
prospectus590126729b466b75b8fbff0000ad6a8c.pdf?sfvrsn=35474¢8b_0

b. pages88up to and including.97 of the base prospectus of the & & dzSNJ F2 NJ G KS A & & dzS
¢ dzND 2 Q& [ = RIdSR 2019 WetaydBions H& MFgpal Dedrt)é SSee b
https://turbos.binck.com/docs/defauksource/documents/2019060Base
prospectus.pdf?sfvrsre1264f8b_2

c. pages88 up to and includind97 of the base prospectus of the Issuer for the issueddNIb 2 Q& | Y R
¢ dzZND 2 Q& . F ZJuneR ROB S@he "2018 Conditions & Final Terniy See
https://turbos.binck.com/docs/defauksource/documents/2018060Base
prospectus.pdf?sfvrsn=4e18728h_4

d LI 3Sa yn dzlJ 42 YR AyOfdzRAYy3a myc 2F (GKS o6l asS LJ
¢ dzND 2 Q& [z RIFIdSR 2017 Wetydiions H& Kimal Térm¥K SSee b
https://turbos.binck.com/docs/defauksource/documents/2017060Base
prospectus.pdf?sfvrsn=a398768h_5

e. LI 3Sa 71vc¢c dzZLJ 42 YR AyOfdzRAYy3a mym 2F (GKS o6l asS LI

¢ dzND 2 Q& [z RI G4 SRhe f0l16 Qamititns & nAnal Tert)s See:
https://turbos.binck.com/docs/defauksource/documents/201606 base
prospectus.pdf?sfvrsn=4a02728h_4

f. In"Conditions of the SecuritiesSubsection 1 (Structure and Language of the Conditions of the

Securities), onpage 76 of the 2056 Conditions & Final Termshe following paragraphs shall be
deemed to be incorporated in and form part of the above mentioned Section:
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To the extent applicable, the Issuer undertakes to comply with Book VI of the Belgian Code of
Economic Law in respect of the Securities issued under the Base Prospectus and placed in the
framework of a public offer in Belgium. For this purpose, a public offer has the meaning set forth in
Article 2, d) of Regulation 2017/1129 of 14 June 2017 onpttospectus to be published when
securities are offered to the public or admitted to trading on a regulated market juncto Article 4,2°

of the Belgian Act of 11 July 2018 on the public offer of investment instruments and the admission
to trading of investmat instruments on a regulated market.

In accordance with Articles VI1.82 to VI1.84 of the Belgian Code of Economic Law, except in the case of
a force majeure event, the Issuer may not unilaterally modify the characteristics of a product if it
concerns an esential feature of the product. The redemption features of the Securities provided by
Section 6 are only possible upon a decision of the Issuer as a consequence of a force majeure event
or with compensation.

(iv) the lIssuer's articles of associatiorsee: https://www.binck.com/docs/librariesproviderb/shareholder
meetings/2019/190925binckbank_nv-
_amendment_articles_of association_(post_delisting)0ea506cd219e61cdbc43ff0100e84d35.pdf?sfvrsn=da
3b6735_2

No other document or information, including the contents of BinckBank's website or of websites accessible from
hyperlinks on BinckBank's website, forms part of, or is incorporated by reference intBae®rospectusThe non
incorporated parts (where my parts of a document are incorporated by reference) are either not relevant for
investors or covered elsewhere in the Base Prospectus.

4, Forwardlooking statements

ThisBaseProspectus includes "forwafddoking statements" which include all statememther than statements of
historical facts. This Base Prospectus contains forh@okling statements in paragrapB ("Risk Factot$ and
paragraph4 (“Information about BinckBatlk which are based on the Issuer's beliefs and projections and on
informationcurrently availabl¢o the Issuer. Forwartboking statements are typically identifidxy the use of forward
looking terminology such as "targets”, "believes”, "expects", "aims", "intends"”, "will", "may", "anticipates”, "would",

"could", "should", "estimas”, "plans”, "assumes" or similar expressions or the negative thereof.

Such forwardooking statements involve known and unknown risks, uncertainties and other important factors beyond
the Issuer'scontrol that could cause the actual results, performarar achievements of théssuerto be materially
different from future results, performance or achievements expressed or implied by such felvakidg statements.
Such forwardooking statements are based on numerous assumptions regardindstwer'spresent and future
business strategies and the environment in which tesuerwill operate in the future. These forwaidoking
statements speak only as at the date ofisttBaseProspectus. Thdssuerexpressly disclaimmany obligation or
undertaking to diseminate any updates or revisions to any forwdwdking statements contained herein to reflect
any change in théssuer'sexpectations with regard thereto or any change in events, conditions or circumstances on
which any such statements are based, exdephe extent required by applicable law.

5. Role of UBS A@nd UBS Bitzerland AG

In connection with the issuance of the Securitidg tssuer has entered into an arrangement with UBS AG, pursuant

to which UBS AG acting through its London branch will act as Calculation Agent, Market Maker and Hedging
Counterparty to the Issuer in respect of the economic risk of the Securities, andrmagigcertain other services to

the Issuer.

Furthermore, UBSwitzerlandAG act as Paying Agent, Settlement Bank and Safekeeping Bank.
As Market Maker, UBS A@ends, under normal market conditions, to provide bid and offer prices for the Securities
on a regular basien behalf of the IssueAlthough the Market Maker will provide sudiid and offer prices for the

Securitieson behalf of the Issuer, such prices will be determined by the Market Maker in its sole discretion,
independent from the Issuer
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Notwithstanding the contractual arrangements between the Issuer and UBS AG, the Securities are obligations of the
Issuer only and are not in any way guaranteed or insured by UBS AG or araffiiites and holders of the Securities

will have norights or recourse against UBS or any of its affiliates. In the event that UBS defaults under or terminates
the hedge agreement with respect to the Securities, the Issuer may (but is not obliged to) elect to call the Securities.
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4. INFORMATIORBOUTBINCKBANK

1. History and Corporate Organization

BinckBank N.V. is a public limited liability compamganloze vennootschapBinckBank was incorporated under

Dutch law by a notarial deed dated 23 February 1981 and operates under Dutch law. The adthesegistered

office of BinckBank is Barbara Strozzilaan 310, 1083 HN Amsterdam, the Netherlands. BinckBank is registered in the
commercial register of the Chamber of Commerce and Industry in Amsterdam under the number 33162223. The
telephone number of BickBank is 020 522 03 30E1 7245006VSPI8FWN4DWO0&ebsite:www.turbos.binck.com

The information on the websites to which a hyperlink has been included in this Base Prospectus does not fofm part
this BaseProspectus and has not been scrutinized or approved by the AFM

BinckBanloperates under the commercial namB#ck, BinckBank, BinckBank N.V., Binck Fundcoach, Binck Pensioen
and Binck Forward.

The objects of Binckbank can be found in article 3 ofritslas of association anare:conducting the banking business
of a credit institution pank) by taking deposits or other repayalflends from the public and granting credits for its
own account;conducting the business of an investment firbeleggingsoderneming by: (a) providing investment
services, including (i) the reception and transmission of ordersl@tion to one or more financial instruments, (ii) the
execution of orders on behalf aients, (iii) portfolio management and (iv) investment ey (b) dealing on own
account; andc) providing safekeeping and administration services with respect to financial instruarethtfor the
account of clients, including custodianship and related services suchshgcollateral managemengs well as to
participate in, to manage and to finance other enterprises and companies, to pregiieity for the debts of third
parties and to do all that is connected therewith or may be conduttieeeto, all to be interpreted in the broadest
sense.

The authorisedsharecapital ofBinckbanks ten million euros (EUR 10,000,0inckbank'swuthorisedsharecapital

is divided intasixty-six million eight hundred nine thousand fiftyne (66,809,059 shareswith a nominal value of ten
euro cents (EUR 0.10) eadBirckbank's issued share capital is EUR 6,681,000 (as of 31 Decer@bprAfOissued
shares have been fully paid up.

2. Introduction

BinckBank N.V. is an online bank for investAssfrom August 201®BinckBank is part of the Saxo Bank Grd@axo

Bank', and together with Binckbankhe Group'). Saxo Bank offers its own direct clients in mdrant 170 countries

access tdrading andinvestmentin global capital markets across asset classes. Saxo Bank also semicedrokers,
independent advisorsand 8 8 S Yl yI 3SN&BZ f SOSNF IAy3I { I E2 . tlishlsea GSOI
state-of-the art investmentexperience. Saxo Bank delivers "Bankisg-Service" and Softwareasa-Servicé,

supporting the entire value chain of investing in glblbapital markets, to a wide range of wholesale partners.
BinckBanloperates from offices in the Netherlands, Belgium, France and Italy and services both direct clients and
professionapartners, such as asset managers.

Vision, mission, strategy

Since jining forces with Saxo Bank, BinckBank has embraced and committed tdstbe, mission andtsategic
direction of Sax®ank.¢t K S D N2 dzLJQeaabl@ pedple foyulfilxhair fifladial aspirations and to make #mpact.
BinckBank and Saxo Bank etastiemocratise tradingnd investment. While it is BinckBank and Saxo Bamnksiness
to facilitate access to globahpital markets for traders, investors, banks, brokers, independewnisats and asset
managers, BinckBank and Saxo Bank see it asdtiegal duty toeducate and empower every human being who
wants to navigate their own financial destiny. Making sense of finan@akets is too important to be a privilege that
belongs exclusively to individuals or institutions with specific finaegf@rtise BinckBank and Saxo Bdwtieve that
every human being deserves to be enlightened while given the opportunity to act. This istvesytieen BinckBank
and Saxo Banktpuest to level the playing fieldnd create equal opportunities.

BinckBank an&axo Bank see it as thanission to constantly innovate arichprove their client experiengeso that
clientscan act in a timely, relevant and informed manner in local and global financial markets.
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objectivesare embraced by BinckBank and are as follows:

1 Deliver a world class clienkperience, enabling clients to act in a timely and relevant manner, with sound money
making logic.

1 Become the preferred provider for salfrected and deleging (wealth/asset management)vestors in selected

geographies.

Regain position as global leadipgpvider focusing on active traders.

Become the preferred provider for banks, brokers, independent advisors and asset managers, selling BaaS and

SaaSn selected geographies.

1 Develop people, processes, products, platforms, technology, and the use ofaddtave scale, flekility and
agility to meet objectives for tradersvestors, banks, brokers, independent advisors and asset managers while
managingisk and compliance prudently.

= =4

Core values

At BinckBank @& commit to Saxo Bank values. BinckBtrdcefore pursus rationality as a guiding principle in all
decisionmaking. Only when enlightened with rational knowledge and skills can a human be truly free and
independent. And only whe independence prevalils, intellectually apdhysically, can we delop an ntegrity that
ensures as little distance as possibween our commitments and our actionsad\because BinckBatelievesthat

every winwin relationship starts and ends witlonesty, we will always go with the truth, however consuming or
unpleasant it might be. Honesty creates transparemdyich fosters ijistice for those who deserve to be celebrated
and for thosewho need to be guided. Since BinckBaloksnot believein entittement, what natters is not our past

but its productivity in democrasing traling and investment. And when BinckBarkws while breathing through the
virtues of rationality, independencejtegrity, honesty, justice andrpductivity, we willcarry ourselves withjide.

BinckBankwill always aspire to keep every trade and investment as transparent, seamless and cost efficient as
possible Everywhere, all the time. Change is the only constant in our relentless pursuit to continuously improve the
client experienceThe better Binck&1k becomes at democratising tragig and investment, the better BinckBank
becomesat creating conditions for whwin relationships with our clients, partners, employees and owners.

3. Activities
3.1 The Netherlands
ZelfBeleggen (personal investment)

wBSE T . StS33SyQ Aa Ay@SadAy3a i denyplatbrmACGhSometd idvEsi g A U
themselves, but support is close at hand. Successful investing starts with smart anfliarslly platforms.

. Ay Ol . | y-yithing WebslteNaR app are secure. Invest on the main stock exchanges in eighteen countries.
CNRY &KINBa>X 02yR&X YR Ay@SaliyYSyil FdzyRa (2 GdzND2& |y
(Market Explorer) and our many other smart innovations, makgugethat little bit easier. And if customers cannot

find a solution, our Customer Service & Order Desk is ready to lend them a helping hand. In this way, customers are
always in control of their investments.

Fonds Belggen (fund investment)

2 AGK WC2yR&aoStS3asSyqQr . AyOl.lyl 3IA@dSa O0dzali2YSNR GKS 21
FdzyRa® ! YR 6AGK W. AyO] CdzyRO2!I OK®Qith inCedmantXurids il exdtange 6 dzA £ F
traded funds (ETFs). These instients are particularly suitable for this purpos@ustomers can invest monthly
without any transaction cost® A G KAy WC2y RaoStS33SyQs . AyOl.lyl ltft2ga
contribute towards a better future with a wide choice atgn investment funds and ETFs.

Laten Beleggen (invest for me)
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most appropriate service, based on personal wishes, characteristics, investment goal, and expected risk and return.

PYRSNI W OISR TISING XSy FRtd26Ay3d aSNBAOSEAY W. AyOl C2NB N
08 GKS Odzali2YSNIT W. AyO1l /2YF2NIQ F2NI 620K aasSdi aINRsiK
NAalT FYR W. AyO01 ({it& gré&thibbrpesedadtiaon Kising anBgyOmetic idvgstmért madel.

Binck Pensioenbeleggen (Binck Pension Investment)

W, AyOl tSyaraz2SyQ Aa FAYSR Fd FaaSid 3INRgOGK G2 &dzZLJJ SYS
consideration. Investmestare made worldwide and optimally diversified in index funds. The fund mix depends on

the period remaining until retirement date, personal circumstances, and the indicated risk appetite. BinckBank reduces

the risk profile in the investments as pension elaipproaches.

Knowledge & Inspiration

To support customers in achieving their financial independence, BinckBank offers investor education facilities. The
Binck Academy was launched to help investors achieve their financial ambitions and make sensgitaeint
decisions. Because investing and asset accumulation can be very simple, but that does not mean that it is easy. This is
done with webinars on wealth creation, trading and other financial subjects, tutorials on turbos, options or technical
analysisjnvestment meetings, and the publication of articles and white papers on investing. We also regularly try to
inspire customers with trading ideas, investment opportunities, trends, and the facts behind the news.

Integration with Saxo Bank
BinckBanlaspiresto migrate all BinckBank clientnthe Netherlandgo Saxo platforms and servicas2021.
3.2 Belgium

BinckEnk is a well established player in the Belgian markebfdineinvestment platformsBinckEnk has been active

in Belgium for more thn 15 yearsSince 2Q7, BinckBnk has won the "Beste Beleggibgsek" awardby Spaargids.be
every year.In the last years BinckBank Belgium concentrated on further growth with a strong focus on customer
service and expanding the product offering.

BinckBank has ideniifd a growing demand for managéuvesting.After ten years of executieonly service via the

LI I GF2NXYE . AyOl.+Fyl .St3Adzy 1 dzyOKSR RA&AONBG APfHatNE | & &
reason a new asset managemeroduct (Binck Laten Beleggen) was launched in Belgium at the end ofi28ddent

years BinckBankvorked on boosting this offerinfpr the Belgian market.

Investor @lucation is an important topidor BinckBankThe Binck Academy highlighted thisjettive through an
extensive and updated offering of live webinarsd other initiatives BinckBank Belgium also obtains information and
conducts enquiries among all customers using updated online questionnaires to determine the suitability of a product.

BinckBank aspires to migrate all BiBank clients in Belgiuto Saxo platforms and services in 2021.
3.3 Frane

BinckBank France offers online trading and saving senticééovember 2020all the BinckBank aiefties in France
were successfully migrated the Saxanfrastructure.Following the migration, the BinckBank brand was replaced by
the Saxo brand in France. Already before thigration, a new Saxolnvestor+ platformas developed whicklosed
propositiongaps by expandimthe universe ofrading instruments with listeds I NNJ y (i siahd cériifidife® a
Euronext.

Saxo Bank A/S had a subsidiary in France, Saxo Banque France, with its own banking license. At the end of March 2021,
Saxo Banque France, the disappearindgtgmnivas merged with BinckBank N.V., the surviving entity. As a consequence,

the banking license of Saxo Banque France is withdrawn. As a consequence of the merger, the regulatory framework
Saxo Group is exposed to is further simplified, which contribitesfurther reduce of cost and complexity at a group

level. The activities of the BinckBank France branch and (former) Saxo Banque France are now carried out from
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153 million. BinckBank expects to have a yearly increase of the net result betvégear8ent as a result of the merger.

3.4  ltaly

BinckbanMKtaly offers onlinetrading servicesBanca Generali and Saxo Bank have agoeegh exclusive partnership

for the provision of online trading and digital service® L GFf ALy Of ASyG&a ol adiRlgky { | E:
the activities that BinckBank carries out in Italyi be sold to BGSaxo SIM and Banca Geneyaiiéans of amsset

liability transaction. BinckBank, Saxo Bank and B&werali are now making the necessary contractual preparations

to facilitate the client transfer in the course of 2021.

35 Spain

In order to further streamline its business operations anddduce cost and complexity, BinckBank decided to close
its Spanish branch as of 31 December 2020. The necessary natifications have been submitted to the Dutch and Spanish
regulators. The business activities of the Spanish branch were transferred to tble &ftice.

4, Trend information and recent events

FinancialHighlights

DAY O1. Fyl NBLR NI
ofe MmcdPm YAff A2
situation.

- O02yaz2tARIFIGSR ySiG NBadZ G 2F € cc ®H
B O2NRSR Nofatility innhe finantidl mafkietd duets tbd GRMIS (1 KS |

The operating expenses decreased in 2020, mainly as a result of synergy effects falmaimggration with Saxo
Bank.The costincome ratio for the year came down to 50% (2019: 83%).

The capital position of BinckBank improved and is reflected by a capital ratio of 73.6% 4804%) and a leverage
ratio of 5.9% (2019: 5.6%) retaining a comfortable buffer over and above the capital requirements imposed by our
regulators.

Human Resources

As per year end ZD BinckBank has 42FTEs located in the Netherlands, Belgium, France, Italy and $hain.
acquisition by Saxo Bank in 2019, as announced attithe of the acquisition, hasonsequences for BinckBank
employees Synergies realised dugrnthe integration process result in job loss aedundancies. The works council,
management and HR, together with managers from both organisations, will continueus ém integration, whereby
the continuity of the business is the starting point. In ROe first group of employees we made redundant in
accordancewith the agreed social plan. The smooth running of the redundancy process ammlis dn retaining
employees arémportant points of attention.

50115287 M 32064949



Information about BinckBank

46

Brand Positioning and Platform

Following the migration oBinckBank's-rench clients to the Saxo platforms, the BinckBank brand is replaced by the
Saxo brand irFrance. BinckBank clients in Belgium and the Netherlands will be migrated to the Saxo Bank platform
and services in theear uture. As a consequence, the BinckBank brand will also be replaced by the Saxo Bank brand
in Belgium and thé&letherlands. In 2021 BinckBanill start an extensive branding campaign to increase awareness
for the Saxo brand and buitdust.

Liquidity management

CAYOl. byl FR2LIG& | LINUZRSY (G ftAljdZARAGE LI2fAdOé RSaA3aySR
all times. There were no materiallysignificant liquidity incidents in the reportirag 2620

Liquidity management iBinckBank covers shatgrm including intraday liquidity management as well as logrgn
fundingmanagement. In order to mitigate liquidity risk, the Bank monitors its liquidity positiasebl according to
the defined rskappetite minimum levels of reqted liquidity. BinckBank furthermore has a very strong liquidity and
funding position.

One of tre most important elements of BinckBankigproach to liquidity risk management is maintaining stakeholder
confidence inBinckBankAll the aspects of the liqdity risk and its managementithin BinckBank is defined in the
Internal Liquidity Adequacy Assessment process (ILAAP), which is updated aand&xaluated by the supervisory
authority.

Sale of he Mortgage Portfolio

BinckBanksold its mortgage portfolios tdObvion and Achme8ank. Tie accommodating legal arrangements were
finalised inQ3/Q4 2020. The sales proceeds following the closing of the transaction havénbested by BinckBank
in accordance with the amended investment maitel

DividendPolicy

On 16 December 2020, the European Central BaBKB) published a recommendation (ECB/2020/62) to credit
institutions on dividend distributions during the COVIB pandemic.The ECB recommends that banks exercise
extreme prudence ordividends and share bdyacks. They should consider ndistributing any cash dividends or
conducting share bubacks, or limiting such distriions, until 30 September 202TThe ECB calls for extreme
prudence in the distribution policies and practicdsredit institutions. Therefore, the ECB s#&sneed to encourage
credit institutions to continue to refrain from making dividend distributions and share buybac&sylavent, it is of
the utmost importance that credit institutions in their deliberatis on dividend distributions and shabey-backs
should be guided by their internal capital generation capacity viewed on a forlwakihg basis, and thepcoming
impact of the economic fallout on the quality of their exposures and capital. In additier.CB generallyonsiders
that it would not be prudent for those credit institutions in those deliberations to consider making a distritaribn
share buybacks amounting to more than 15% of their accumulated profit for the financial years 2019 ando2020
more than 20 basis points in terms of the Common Equity Tier 1 ratio, whichever is TdveeECB recommendation

gAftt 0S SYO0SRE&dviRend décision nfakinig.procgss fr 2020.
Basel IV/CRD IV/EU Banking Reforms

Regulatory requirementsvith respect to capital adequacy and liquidity, as proposed by the Basel Committee on
Banking Supervision (th8asel Committe®) and being implemented in the European Union through, among others,
the CRD IV Directive and the CRR, as these are amendetifreto time. These requirements are subject to ongoing
change, and are expected to become more stringent. This is especially due to the implementation and entry into force
of the change to CRD 1V included in the EU banking package adopted in Aprih20' U Banking Refornisand

the finalised Basel Il reforms as published on 7 December 2017 B!’ [l Reform$ (informally referred to as

Basel IV)In June 2019 the final Capital Requirement Regulation 2019/87BR?2) was published whichmendsthe

existing Rgulation575/2013. The revised regulation will come into effect in June 2021 andomilpleteimportant

parts of the Basel llldorms. BinckBank has already been preparing for most of the coming new Thiegemaining
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parts of the Basel Ill Reforms weneiginallyto be appliedby 1 January 2022, buthis has been moved back to 1
January 2023 as a COMI® pandemic response by the BageR YYA 11 SSQa 2@SNARAIKG- 02Re®
implementaion (referred to as CRR3RD6)s expected to follow theBasel date but may nevertheless deviate.

IASB

The Issuer's consolidated financial statements are prepared in accordance with the International Financial Reporting
Standards (IFRSncluding International Accountirgtandards (IAS) and Interpretatiorss adopted by the European
Union (hereafter EU). The IFRS guidelines aredieally revised or expanded.

It is possible that future accounting standards which the Issuer is requireddptaor as a result of choicesade by
the Issuer, could change the current accounting treatment that apptieits consolidated financiatatements and
that such changes could have a material adverse effecthenldsuer's reported results afperations and financial
condition and may have a correspondiimpact on its capital ratios.

The new standards and amendmertb standards that took effect in the financial year beginning on 1 January 2020
had no material impact on the financial position or résuf BinckBank.

Insofar they are currently known, BinckBank does not expect that the future adoptioew standards, amendments

of standards and intemgtations that have not yet taken effect or have not yet been ratified by the European Union
will have a material impact on the financial statements of BinckBank in future periods.
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5. Legal structure of theBinckBanKeg of theSaxo Banigroup
BinckBank is a public limited company. BinckBank adopted-siéwboard structure in 2012. BinckBah#sone Duch
subsidiary andranches in Belgium, France ahaly. BinckBank is regulated by both BNind the AFM. The foreign

branch offices are subject to supgsion by the local regulators.

The following chart sets out the legal structure of the BinckBankfitige Saxo Bank group as of the date of this Base
Prospectus:

100%

Bewaarbedrijf
BinckBank B.V.

6. Major shareholders
Saxo Bank A/S acquired all shares in BinckBank and is cuthersglyle direct shareholder of BinckBank.
7. Executive Board

Members
The Executive Board of BinckBank currentlytiheismembers.The business address of all members of Executive
Board is Barbara Strozzilaan 310, 1083 HN Amsterdam, the Netherlands.

Vincent Germynsexecutive director and CEO
(1973¢ Belgian nationality)

Vincenthas been a member of the board of BinckBank siApril 2014Vincent was reappointed by the supervisory
board during the general meetingf 24 April 2018 The supervisory board officially appointed him as chairman of the
executive board oBinckBank on 11 June 201Buring his career at BinckBank Vincent has headed BinckBank's
international expansion. He was responsible for the stgrtof the Belgian branch and for the management of all
branches abroad. Vincent's education included studiethe Royal Military Academy (BrusseBelgium) and the KU
Leuven (Belgium). Earlier on in his career he worked at KBC Asset Management in Belgium.

Liesbeth Sinkeexecutive director and CFRO
(1968¢ Dutch nationality)

Liesbeth has been member of thedrd of Binckbankc sin@t April 2020Liesbeth was appointed by the supervisory
board during the general meeting 28 April 2020The supervisory board officially appointed hechif financial risk
officer. Liesbeth has 27 years of work experience in the financial sector, of W®ithin executive positiond.iesbeth

has an Msc in Economicspastgraduate for Register Controller and followed an advanced management program at
INSEADLiesbeth started herarreer atABN AMRO. Thereafter she has worked for ABAB Accountants, Aon, Marsh
Netherlands, Nationale Nederlanden and MN. At Marsh Netherlands, Nationale Nederlanden astg¥¥illed the

role of CFO

Conflicts of interds

Nomemberof the executiveboard of BinckBankas a conflict of interest (actual or potential) between any duties to
BinckBanland his private interests and/or other duties.
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8. Supervisory Board

Members
Currently, he composition of the supervisory board is as follows

b JW.T.van der Steen (Chairman)
b J.G. Princen

b S.Kylh

b S. Blaafalk

b F. Reisbl

S. Blaafalk and S. Kyhl are employed by major shareholder Saxo Bank. This means that a majority of the members of
the Supervisory Board, namely three of the five members, areengtloyed by Saxo Bank.

The business address of all members of $wervisoryBoard is Barbara Strozzilaan 310, 1083 HN Amsterdam, the
Netherlands.

John van der Steen
(1954¢ Dutch nationality)

Mr.J.W.T. van der Steémnan independent member of the Supervisory Boardaad appointed at the annual general
meeting on 24 April 2018 for a term of four yeak$the end of 2016 he was appointed executive director of Stadhold
Insurances Luxembourg S.A. From 2010 to 20d.4/an der Steemvaschairmanof Global Accountants at Aon and
also chairmarof the supervisoryboardof Aon Switzerland, Germany, Norway and Belgiaanthermore Mr. Van der
Steen is connected to RAI Holding B.V. as a member and deputy chairman of thés®up@®oard and as chairman
of the Audit Committegcharmain of the supervisory board of DELA Codperatie UA in Eindanddmard member

at Vereniging AegarAt the beginning of 2015, Myvan der Steen was appointed as chairman of the Superviszayd

of Princess Sportsgear & Traveller B.V.

Jeroen Princen
(1965- Dutch nationality

Mr. J.G. Princeis an independent member of the Supervisory Boardaad appointed at the extraordinary general
meeting on30 August 2018 for a term of four years..Nrincen is lawyer and partner at DVDW in Rotterdam and the
Hague. In the period 1995 until 2007 he was a partner at the lawyer firm Ploum Lodder Princen in Rotterdam and was
during approximately 10 years memberiofkK S  Bdamrd MR Brincen also devefis activities as supervisor in the

art and cultural sectoMr. Princen is member of the Board of the Boijmans van Beuningen Foundation and member
of the Supervisory Board and Audit Committee of Stedelijk Museum in Schiedam.

Sgren Kyhl

(1968- Danishnationality)

Mr. S. Kyhl was appointed as a member of the Supervisory Board on the settlement date of Saxo Bank public offer on

16 August 2019. MKyhl is Deputy CEO (since November 2018) and Chief Operating officer (since January 2016) and
member of theboard of management of Saxo Bank A/S. Kirhl is responsible for daily operations and execution
includingd dzA t RAy 3 +FyR 2@8SNASSAy3I GKS {FE2 .lyl1Qa RAIAGHE @I
& market accesgperations and data sence. Mt Kyhl has significant experience in both finance and technology and
served at severaenior executive positions at Danske Bank. Mr. Kyhl holds a PhD in economics from the University of
Copenhagen anceceived executive education from INSEAD Hadvard Business School.

Steen Blaafalk

(1961- Danishnationality)

Mr. S. Blaafalk was appointed as a member of the Supervisory Board on the settlement date of Saxo Bank public offer
on 16 August 2019. MBlaafalk is Chief Financial & Risk Officer (CFRO) and member of the board of management of
Saxo BanRk/S. He is the global head of finance and risk operations, and as such, is responsible for all legal, compliance,
finance, risknanagement, and client anousiness intelligence within Saxo Bank. Blaafalk has a long career within
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the financialsector and held several senior executive posisiahDanske Bank before joining Saxo Bank.Blrafalk
holds an MSc irconomics and EMBA, from the UniversityCafpenhagen and SIMI respectively.

Frank Reisbgl

(1965¢ Danishnationality)

Mr F. Reisbg@b an independent member of the Supervisory Board wad appointed on the settlement date of Saxo
Bank public offer ori6 August 2019. MiReisbglkerves as afExecutive Director at the Danish asset management
company Formuepleje, as wels a norexecutive Director of Luxembourg based asset management company Core
Capital Management S.Arior to joining FormueplejeMr. Reisbglwas managing director of Banque Carnegie
Luxembourg S.Arom 2011 until February 2019. MReisbgl has significant experience in banking, finance and
management and served at several senior executive positioBaatjue Carnegie Luxembourg Satvnd Bankivest,

a Danish asset manager. As a former member of the Audit, Compkaisk Management Committee of Banque
Carnegie Luxembourg, Mr Reisbgl has been involved in compliance anthnagement on a regular basis and has a
solid knowledge of sound opational policies and processes. Mr Reislwthermore has broad experience with the
regulatory environment in Europe and has obtained extensive experigitha relevant products, processes and risk
frameworks. After being closely involved with Union BdnA NB  dcduiitidis & Bainque Carnegie Luxembourg,
Mr Reisbgl has gained-depth experience with merger and acquisitigm®cesses, regulation and the integration of
companies into a larger group which is valuable during in the integration pblaBeckBank into SaxBank. Mr.
Reisbgl holds a M&t finance and economics from the Copenhagen Business School.

Conflicts of interes
No memberof the supervisory board of BinckBahlas a conflict of interest (actual or potential) between any duties
to BinckBanland his private interests and/or other duties.

Shareholdings of th8upervisorBoard
None of the members of the Supervisory Board hold shar@&irinkbankat the date of thisBaseProspectus

9. Legal and arbitration proceedings

Other thandisclosed below, there are not and have not been any governmental, legal or arbitration proceedings, nor
is the Issuer or its subsidiaries aware of such proceedings threatening or pending, which may have or have had in the
12 months before the date of thBase Prospectus significant effects on the financial position or profitability of the
Issuer and/or its subsidiaries.

BinckBank is involved in various legal proceedings. Although it is not possible to predict the outcome of current or
impending lawsuitsthe executive board believeson the basis of information currently available and after taking

legal counset G K+ i GKS 2dzi02YSa NB dzytA{1Ste G2 KIFIBS YIFGOGSNRI ¢
results, with the exception of the casesported below.

Legal proceedirgconcerning Fibonacci

In January 2015 BinckBank blocked the account of the Fibonacci investment association and closed positions after
determining that Fibonacci had breached the licensing requirements under the DFSA. BinckBank also strongly
suspected that Fibonacci was misléaglits members by alleging that investments were profitable while Fibonacci
suffered losses and paying out amounts as profits that could only be funded from amounts paid in by new and existing
members. In the ruling of 6 March 2015 in the preliminaryefetiroceedings which Fibonacci had brought against
AYO1l. Yyl O2yOSNYyAy3I . AyOl.lyl1Qa FOdA2yax GKS 2dzRIS F2
0KS 6l@& AG RAR® . AyOl.lyl o1& NBI dzA NBnRial jogitioNId th&dpged G KS
GKAOK . AyO1l.lyl 2RISR I3JIFrAyaild (GKAA NUzZ Ay3ar G§KS 1 yYadsSn
In April 2016 BinckBank received a writ of summons from Fibonacci. In the writ it is alleged that BinckeBah&dr

a contract between BinckBank and Fibonacci and that BinckBank acted unlawfully against Fibonacci. The writ does not
contain a claim for damages. According to the writ, the precise damage cannot be determined and should be assessed

in follow up procedings. In the judgment of 17 May 2017, the Amsterdam Court concluded that BinckBank acted
negligently in liquidating the investment portfolio of Fibonacci and referred the calculation of damages to a separate
damage assessment procedure (schadestaatpraocedin which the size of the possible damage suffered from the

sale of the investment portfolio has to be determined. In the claims procedure, amongst others the own fault and role
played by Fibonacci that gave rise to BinckBank's intervention, mustrimsdensed when determining the possible

damage. Both parties have appealed against the District Court's ruling at the Amsterdam Court of Appeal. BinckBank
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persists in its view that Fibonacci has not suffered any damage at all. On 12 May 2020 the AmstardavhAppeal

rendered its judgement. All of BinckBank's appeals against the court's ruling have been rejected. The court has set
aside one aspect of the reasoning of the court's ruling, but has otherwise upheld that ruling. The Court of Appeal has
not been able to assess the damage and has therefore not ordered compensation for damages but referred this
assessment to the damage assessment procedure, which Fibonacci will have to start. BinckBank analyzed the ruling of
the Court of Appeal and concluded thaere were solid grounds for an appeal brought before the Supreme Court of

The Netherlands. On 11 August 2020 a statement was filed at the Supreme Court to start the proceedings. After that
the parties exchanged their written briefs on the case. The opiwif the AlvocateGeneral at the Supremeo@rt is

expected on 18 June 2021. It is expected that the Supreme Court will give a ruling in Q3 or Q4 2021.

Legal proceedings concerning Stichting Vermogensreparatie Ad Rem

On 8 July 2013, BinckBank was hedhlblé by a group of 19 investors, united in a foundation (Stichting
Vermogensreparatie Ad Rem; thEdundation'), for investment losses suffered by them amounting to 3.4 million
euros to be increased with statutory interest. The investors had transfeireds to an Alex Zelf Beleggen account

that a client (the Client”) held at BinckBank. The Client has largely lost the money on the stock exchange, trading in
turbos, speeders and options and was found guilty (in first instance and appeal in criminagingsy of defrauding

the investors. The alleged liability is based on BinckBank's alleged failure to comply with the duty of care taken by
BinckBank towards third parties, namely the members of the Foundation. According to the accusation, if BinckBank
hadacted earlier than it did, the injured investors would have suffered no loss or less.

After a long period of silence, the Foundation repeated its reproaches ir261id and headed for legal proceedings.
BinckBank again rejected liability because it id&s to have acted adequately by blocking the account in October
2010 because of the irregularities discovered and subsequently terminating the customer relationship with the Client
and informing the AFMWe see reasonable good defence options againsatleged facts.

The Foundation filed a request to hold preliminary witness hearings, which was denied at first by the District Court of
Amsterdam in a decision dated 25 April 2019. Following the Appeal against this decision the hearing of the witness
wasallowed by the Court of Appeal and the witnesses were heard in October 2020 and March 2021.

By writ dated 9 September 2019, the Foundation also started proceedings on the merits. In these proceedings before
the District Court of Amsterdam, the Foundatiasks a declaratiorvérklaring voor rechtthat BinckBank is liable for
violation of noncontractual duties of care. In relation to the damages, the Foundation requests a referral-ttaliesb
schadestaatproceduremeaning that new proceedings will comnee to determine the height of the damages if
BinckBank is held liable in the proceedings that are currently pending. On 19 February 2020, BinckBank submitted a
statement of defence in the proceedings. On 7 February 2020, BinckBank started legal procagdingt the Client

and a business partner of the Client asking the Court both persons to be ordered to pay to BinckBank for anything that
would become due because of the judgment of the District Court.

By letter dated 25 March 2021, the business partokthe Client also recently BinckBank held liable for damages as
he also entrusted the Client with monies to invest. BinckBank believes this new claim is also without merit.

On 21 April 2021, both the Foundation and BinckBank filed submissions asmsamti the witness hearings.
10. No material adverse change
There has been no significant change in the financial positigrerformanceof the BinckBanknd no material adverse

change in the prospectsf Binckbanksince 31December2020, being the end otfhe last financial period for which
audited consolidatedinancial statements have been published
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5. GENERAL INFORMATION ONIHEURITIES

1. Types ofSecurities

TheSecuritiesllow investors to participate disproportionately (with leverage) in the positive or negpéifermance

of a share (including a certificate representing shares), an index, a currency exchange rate, a precious metal, a
commodity, an interest rate, a neaquity security, a fund unit, a futures contract, or, as the case may be, and as
specified inthe relevant Final Terms, a reference ratecliuding, but not limited to, interest rate swap (IRS) rates,
currency swap rates or, as the case may be, credit default swap l€tlesYUnderlyind’), as well as a basket
comprising the aforementioned assefthe "Basket, and each such asset comprised in such BaskeBasKket
Component), in each case, as specified in the relevant Final Terms

Securitieamay be issued in series (each%eties) 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 maguor otherwise.

2. Law governing the Securities

The Securitiessued by the Issuer agoverned byDutch law.

3. Status of the Securities

The Securitiesonstitute direct, unsecured and unsubordinated obligations of the Issuer, rapiingassuamong
themselves and with all other present and future unsecured and unsubordinated obligations of the Issuer, other than
obligations preferred by mandatory provisions of law.

4. Form of the Securities

The Securities qualify as securitieffi¢cten) within the meaning of Section 1df the DFSA.

The Securities will bdreated as dematerialised boolentry form securities pursuant to the Swiss Federal
Intermediated Securities Act (FISA).

5. Settlement of the Securities
BinckBank holds with the Sedthent Bank:

() a securities account or accounts (th€lient Securities Accour) in the name of BinckBank, which Client
Securities Account will hold the Securities in beokry form for the account of th&ecuriyholders and

(i) a cash account accounts (the ClientCash Accouri) in the name of BinckBank for settlement of cash flows
relating to the Securities in the Client Securities Account.

The Settlement Bank will settle all trades in the Securities by way of correspondingbiigs in he Client Securities
Account, and the Settlement Bank will make corresponding and simultaneous cash debits or credits in the Client Cash
Account.

Upon asettlement of a trade in the Securities by way of a beakry in the Client Securities Account by tBettlement
Bank, BinckBank will malecorresponding and simultaneotm®ok-entry in the securities account of the relevant
Securityholdemwith BinckBank

Upon acash debit or credit in the Client Cash Accobmptthe Settlement BankBinckBank will maka corresponding
and simultaneous cash debit or credit in the cash account of the rel&S@aurityholdemwith BinckBank.
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The settlement procedure as described above is also applicable in case of a redemption or expiration of the Securities
on a Redemptin Date or Expiration Date.

6. Further Information relating to the Securities

The details regarding a specific issue of Securities, in particular the relevant issue date, calculations regarding the
redemption amount, the redemption currency, minimumading size, securities identification codes with regard to

each issue of Securities undeigBase Prospectuss well as any interests, including conflicting ones, of natural and
legal persons involved that is material to the issue/offer of the Seeakitill be set out in theapplicableFinal Terms.

7. Listing or Trading of the Securities

The Issuer does not intend to apfioy admissiorof the Securitiego trading on aegulated market or other equivalent
market.

The Securitiewill become tradablevia CATSSecurityholdes will be able to buy or sell Securities by placing orders
with BinckBank. Such orders will be submitted by BinckBank to the Market Maker. The Market Maker intends, under
normal market conditions, to provide bid and offer pricesttoe Securities on a regular basis on behalf of the Issuer.
Upon acceptance of a bid or ask price, as the case may be, Betheityholdevia BinckBank, the Market Maker will,

with the authorization of the Issuer, match the relevant buy or sell ordgéhefSecurityholderand confirm via CATS

the execution of a trade in the Security between the Issuer andSéeurityholder

8. Issue Pricepffering of the Securities

Issue Price of the Securities

The relevant issue price at which the Securities it be offered for purchase Bsue Pric® with regard toeach

issue of Securities under the Base Prospectus will be specified in the appicedl€erms. In case the Isdvigce per
Security is not yet determined at the time of the issuance of$leeurities or cannot be specified in tHeéinal Terms
for any other reason, the issue price per Security will be determined by the Issuer based on reeduntt

parameters and prevailing market conditions (in particular the poicghe Underlying, thempliedvolatility, interest

rates, dividend expectations and lending fees).

Costs and expenses charged to the subscriber or purchaser of the Securities
The Issue Price includes product specific costs. In addition, an offering premium may be addeddoglirriteThese
costs and the offering premium, if any, will be specified in the applicable Final Terms.

The Issuer may grant sales and recurring commissions to distributors related to the amount/number of placied or
Securities. Sales commissiong @aid out of the issue proceeds as a afEpayment; alternatively the Issuenay
grant an agio on the issue price (excl. the offering premium) to the distributor. Recurring commissigpeicare
regularly depending on the resptive securities volume. BinckBankacts as Issuer and distributor the relevant
commissions are internally booked in favour of the distributing organisational unit. The applicable Finawllerms
state the commissions paid by the Issuer, if any.

Information on costs and expensassociated with the purchase of the Securities which are charged teuthecriber
or the purchaser of the Securities by a third party, e.g. by its depositary bank or a stock exchange,
shall be requested from such third party.

Additional information on the offer of Securities

Furtherdetails of the offer and sale of the Securities, in particular the relevant initial payment date, the relevant issue
size, information with regard to the manner and date, in which the result of the offer are to be made, jifuleliiired,

and the relevant conditions, if any, to which the offer of the Securities is subject, with regard to each issue of Securities
under thisBase Prospectus will bpecifiedin the applicable Final Terms.

Unless otherwise specified in the ajgalble Final Terms, the Securities will be afteto the category of qualified
investors as defined in the Prospectus Regulation as well agjnalified investors.
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9. Rating of the Securities
Securities to be issued underistBase Prospectusill not berated.
10. Maturity of the Securities

Unlesgthe applicable Product Terms of the Securities in the definitiotSeturities specify the product featuréNo
predefinedterm" to be applicable, the Securities expirgrovided that the Securities are not terminated or expired
early in accordance with the Conditions of the Securitjes the RedemptionDate or, as the case may be, and as
specified in the relevant Final Terms on the Expiration Date.

In the case that inhe definition of"Securitie$ contained in the sectiotiProduct Term$of the relevant Final Terms
the product feature'No predefinedterm"” is specified to be applicable, the Securities hawecontrast to securities
with a fixed term- no predetermined maturity date, and thus no defined term. As a result,Skeurityholde®@right
vested in those&ecuritiesmust be exercised by the respgae Securityholdeon a specifi€Exercise Datan accordance
with the exercise procedure described in the Conditions of the Securities, if the Option Rightis to be asserted.

11. Exercise of the Option Rights

The Option Rightmbedded in the Securities must be exercised by the Securityholder in accordance with the exercise
procedure described in the Conditions of the Securities. Upon exercise of the Option Right the Calculation Agent shall
calculate the Redemption Amount paytahif any, either corresponding to the number of Securities actually delivered

or to the number of Securities specified in the Exercise Notice, whichel@wés. In case the number of Securities
actually delivered is higher than the number of Securgigscified in the Exercise Noticeyaremaining excess amount

with respect to the Securities delivered will be returned to the relevant Securityholder.

If so specified in the applicable Product Terms of the Securities, Option Rightsandiobtor 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.

12. Extraordinary Termination Rightof the Issuer and the Securityholders
The following termination rights are, in accordance with the Conditions of the Securities, attached to the Securities:

Termination and Early Redemption at the option of the Issuer

The Issuer is in accordance with tBenditions of the Securities, under certain circumstareditled to terminate
and redeem the Securities in total prior to tiRedemptionDate, e.g. in case that (i) the determination and/or
publication of the price othe Underlyingor, if in the applicable Product Terms in the definition"oihderlying a
"Basket is specified to be applicable, aBasket Components discontinued permanently or (ii) due to the coming
into effect of changes in laws or regulationsc{uding but not limited to tax laws) at the reasonable discretion of the
Issuer the holding, acquisition or sale of the Underlying or, if in the applicable Product Terms in the definition of
"Underlying a"Basket is specified to be applicable, of a Basket Comporisrdr becones wholly or partially illegal

In such case, ead®ecurityholdeis entitled to demand the payment ofrademption amount in relation to this early
redemption. However, the Securityholder mot entitled to request any further payments on the Securitifter the
relevant ermination date.

Termination Right of the Securityholders

In the case that in the definition dSecuritie$ contained in the sectiofiProduct Termsof the relevant Final Terms
the product feature "Securityholde® Extraordinary Termination Right is specified to benot applicable,
Securityholdersdo not have a termination right and the Securities may, hence, not be terminated by the
Securityholders dring their term.

In the case that in the definition dfSecuritie$ contained in the sectiotiProduct Term$of the relevant Final Terms
the product feature "Securityholde® Extraordinary Termination Right is specified to be applicableany
Securityholder mayhy written notice to the Issugedeclaresuch Security to be forthwitdue and payable, whereupon
the SecurityholdeiTermination Amountas specified to be applicable in the relevant Product Terms together with
accrued interest to the da of payment, if any, shall become immediately due and payabgkdnst transfer of the
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relevant Securities to the Principal Paying Agent in accordance with the Conditions of the Seculf#&ssuch Event
of Default shall have been remedied prior tcetheceipt of such notice by the Issudrany of the following events
(each ar'Event of Default) occurs:

€) there is a default for more than 30 days in the payment of prigcipal due irrespect of theSecurity;or

(b) there is a default in the performance by the Issuer of any other obligatiater the Securitieswhich (i) is
incapable of remedy ofii) continues for 60 days after written notice of such default has been giveaniy
Securityholder to the Issugor

(c) any orderismade by any competent court or other authority in any jurisdiction or any resoluti@spassed
by the Issuer (afor the dissolution or windingip of the Issuer, or (b) for the appointment of a liquidator,
receiver or administrator of the d¢sier or of all or a substantial part of the Iss@erassets, or
(c) with analogous effect for the Issuelt is understood that anything in connection with a solvent
reorganisation, reconstruction, amalgamation or merger shall not constitute an evertfadlit or

(d) the Issuer stoppayment oris unable to, or admgto creditors generally its inability to, pay its debts as they
fall due, oris adjudicated or found bankrupt or insolvent, or engeinto any composition or other
arrangements with its ciditors generally.
No General Early Redemption Right
Neither the Issuer nor the Securityholders have a general early redemption right in relation to the Securities prior to
the RedemptionDate.

13. Dependency on the Underlying in general

The following features describe the dependency of the value of the Secuwitig®e Underlying

In the case that in the definition dfSecurities contained in the sectiofiProduct Term$of the relevant Final
Terms the product featurél everage Factdror, as the case maye, "Multiplier" is specified to be applicable,

potential investors should be aware that the application of Liewverage Factar of the Multiplier, asspecified to be
applicable in the Final Terms, as well as of any other proportion factor within the determination of the Option Right
results in the Securities being in economic terms similar to a direct investment Wnitherlyingor, if in the applicald
Product Terms in the definition 8tnderlying a"Basket is specified to be applicable, ime Basket Components, but
being nonetheless not fully comparable with such a diregestment, in particular becausd so specified in the
relevant Finallerms the Securityholderglo 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 or of the Mukplier.
price ofthe Securitiesrise and f#l faster than an investment in th&nderlyingor, as the case may be, Basket
Componentstself. The secalled leverage arises becaus@estorsonly invest part of theJnderlyingor, as the case
may be, Basket ComponeniBhe higher the leverage, the masensitive theSecuritiesareto price fluctuations of the
Underlying or, as the case may be, Basket Compon@&his applies to both price rises and falls.

14. Functioning of the Securities

The following description of the Securities includes a description of the entitlement and further features of the
Securitiesas provided for in the Conditions of the Securities, samchs and expressions defined in other parts dkth
BaseProspectus andot otherwise defined in thiSGeneral information on theSecurities shall have the same

meanings in this part of ie Base Prospectus.

All payments relating to the Securities are made in the Redemption Currency specified in the relevant Final Terms.

0) Turbo's Long: |

Turbo's Longallow investors to participate disproportionately (with leverage) in the positive development of the
Underlying.
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Conversely, investors ifurbo's Longlso participate disproportionately (with leverage) in the negative development
of the Underlying. Investors bear the risk of fherbo's Longxpiring (almost) worthles§ the price of the Underlying
does at any time(i) either during the Term of the Serities or any otherpredefined period specified for these
purposes, (ii) or on the Valuation Date or any othezdefineddate specified for these purposesach or fall short of

the CurrentStop Loss Levebocalled Stop Loss Evendll as specified ithe applicable Product Terms. In this case,
the Option Right expires and the Securityholder will receive paymentrefiamptionamount in the Redemption
Currency which is determined by the Calculation Agent at its reasonable dis¢raticalled Stop Les Redemption
Amount Only if specified in thapplicable Product Term#he Securityholder will in such case receive a minimum re
payment of 0.001 in the Redemption Currency or such other amount as specified appfieable Product Terms
Otherwise, theStop Loss Redemption Amouwran bee 0.00, but not less thaa 0.00.

Upon exercise of th&urbo'sLong by either th Securityholder or the Issuefand unless &top Loss Event has
occurred, Securityholders receive on tfedemptionDate a Redemption Amount in the Redemption Currency equal

to the difference amount by which the Reference Price or the Settlement Price of the Underlying, as specified in the
relevant Product Terms of thEurbo'sLong, exceeds the CurreRinancing Levemultiplied by the Leverage Factor or

the Multiplier, as specified in the applicable Product Terms.

TheCalculation Agenshall regularly adjust the Current Financing Level and the Current Stop Loss Level to cover the
financingand othercosts of the Issuer. These daily adjustmemilsreduce if all otherfactors determining the market
price of theTurbo'sLongremain unchangeghe value of theTurbo's Long

During their term, theTurbo'sLong do not generate any regular income (eigidinds or interest).

| (ii) Turbo'sShort: |

Turbo'sShort allow investors to positively participate disproportionately (with leverage) in the negative development
of the Underlying.

Conversely, investors ifurbo'sShort also participate disproportionate{with leverage) in the positive development
of the Underlying. Investors bear the risk of therbo'sShort expiring (almost) worthlegsthe price of the Underlying
does at any time(i) either during the Term of the Securities any otherpredefined period specified for these
purposes, (ii) or on the Valuation Date or any otpezdefineddate specified for these purposesach or exceed the
CurrentStop Loss Levebkocalled Stop Loss Evendll as specified in the applicable Product Terms. Inciduse, the
Option Right expires and the Securityholder will receive paymentedemptionamount in the Redemption Currency
which is determined by the Calculation Agent at its reasonable discretmealled Stop Loss Redemption Amount
Only if specifiedn the applicable Product Termthe Securityholder will in such case receive a minimurpagment
of 0.001 in the Redemption Currency or such other amount as specified epghleeable Product Term®therwise,
the Stop Loss Redemption Amouwdn bee 0.00, but not less thar 0.00.

Upon exercise of th@urbo'sShort by either the Securityholder or the Issuer, (and unle&top Loss Event has
occurred, Securityholders receive on tiedemptiorDate a Redemption Amount in the Redemption Currency equal

to the difference amount by which the Reference Price or the Settlement Price of the Underlying, as specified in the
relevant Product Terms of th€urbo'sShort, falls short of the Currerinanciig Level multiplied by the Leverage
Factor or the Multiplier, as specified in the applicable Product Terms.

TheCalculation Agenghallregularly adjust the Current Financing Level and the Current Stop Loss Level ttheover
financingand othercostsof the Issuer These daily adjustmentsill reduce if all other factors determining the market
price of theTurbo'sShortremain unchangedhe value of theTurbo'sShort

During their term, theTurbo'sShort do not generate any regular income (e.gid#inds or interest).

| (iii) Turbos XLLong |

Turbds XLLongallow investors to participate disproportionately (with leverage) in the positive development of the
Underlying.

50115287 M 32064949



General Information on the Securities

57

Conversely, investors in Twls XL Longalso participate disproportionately (with leverage) in the negative
development of the Underlying. Investors bear the risk of the dsriXL Longxpiring worthlessf at any time the
price of the Underlying reacbsor falls short of the CurrentKnock Out Barrier, sgalled Knock Out Bvent either (i)
during the Term of the Securities any othempredefinedperiod specified for these purposes, or (ii) on the Valuation
Date or any othepredefineddate specified for these purposes, all as specifietthe applicable Product Terms. In this
case, the Option Right lapses and each duth Longxpiresimmediatelyworthless

Upon exercise of th&@urbo's XL Londy either the Securityholder or the Issuer (and unleséhack Out Event has
occurred, Securityholders receive on tfedemptionDate a Redemption Amount in the Redemption Currency equal

to the difference amount by which the Reference Price or the Settlement Price of the Underlying, as specified in the
relevant Product Terms of thEurbo's XL Longexceeds the Current Strike, multiplied by the Leverage Factor or the
Multiplier, as specified in the applicable Product Terms.

TheCalculation Agerghall regularly adjust the Current Knock Out Barrier and the Current Strike tothevgrancing
and othercostsof the Issuer These daily adjustmentsill reduce if all other factors determining the market price of
the Turbo's XL Longemain unchangedhe value of theTurbo's XL Long

During their term, the Turtd's XLLongdo not generate any regular income (e.g. dividends or interest).

| (iv)  Turbds XLShort |

Turbds XL Short allow investors to positively participate disproportionately (with leverage) in the negative
development of the Underlying.

Conversely, investors iMurbds XL Short also participate disproportionately (with leverage) in the positive
development of the Underlying. Investors bear the risk of the TsrixbShortexpiring worthlessf the price of the
Underlying does at any timgi) either during theTerm of the Securitiesr any otherpredefinedperiod specified for
these purposes, (ii) or on the Valuation Date or any oitedefineddate specified for these purposesach or exceed
the CurrentkKnock Out Barrier, s@alledKnockOut Event, all as speified in the applicable Product Terms. In this case,
the Option Right lapses and each TuddShortexpiresimmediatelyworthless.

Upon exercise of th@urbds XLShortby either the Securityholder or the Issu@nd unless &nock Out Event has
occurred, Securityholders receive on tfikedemptiorDate a Redemption Amount in the Redemption Currency equal

to the difference amount by which the Reference Price or the Settlement Price of the Underlying, as specified in the
relevant Product Terms of éhTurbds XLShort falls short of the Current Strike, multiplied by the Leverage Factor or
the Multiplier, as specified in the applicable Product Terms.

TheCalculation Agerghall regularly adjust the Current Knock Out Barrier and the Current Strikevéothe financing
and othercostsof the Issuer These daily adjustmentsill reduce if all other factors determining the market price of
the Turbds XLShortremain unchangeghe value of theTurbds XLShort

During their term, the Turble XLShortdo not generate any regular income (e.g. dividends or interest).
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6. CONDITIONS OF TSECURITIES

1. Structure and Language of the Conditionsthé Securities

Securities will be issued (i) on the General Conditions of the Securities as set out @ederal Conditionsin this
Base Prospectusnd (ii) as completed by the Security specific Product Terms for the relevant series of Securities as
set out under Product Termsin this Base Prospectus.

The Product Terms shall the relevant Final Terms compledad put in concrete terms the General Conditions of the
Securities for the purposes of the relevant Securities.

To the extent applicabléhe Issuer undertakes to comply with Book VI of the Belgian Code of Economiitrieapect

of the Securities issued under the Base Prospectus and placed in the framework of a publicBélgium. For this
purpose, a public offer has the meaning settlioin Article 2, d) of Regulation 2017/1129 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
juncto Article 4,2° of the Belgian Act of 11 July 26t8he public offerof investment instruments and the admission

to trading of investment instrumentsn a regulated market.

In accordance with Articles VI.82 to VI1.84 of the Belgian Code of Economic Law, except in the case ofagcoree

event, the Issuer may not unikatally modify the characteristics of a product if it concernsasential feature of the

product. The redemption features of the Securities provided by Section 6 areposgjble upon a decision of the
Issuer as a consequence of a force majeure eventithr compensation

The Product Terms and the General Conditions together constituté@oaditions' of the relevant Securities:ull
information on the Conditionsis only available on the basis of the combination of the Final Terms and Base
Prospects.

Summarised Contents of the Conditions

Product Terms

Part1: Key Terms and Definitions of the Securities
Part 2:
8§1-3 SpecialConditionf the Securities

General Conditions
§4 Form of Securities; Title and Transfer; Status
85 Settlement
86(a)-(n) Adjustments for Securities on Baskets; adjustments in connection with Sl
certificates representing sharedpnEquity Securities, Commaodities, Precious Met

Indices,exchange traded Fund UntiBund Units, Future€ontracts, Interest Rates
Currency Exchange Rates and Reference Ra¢eshmark Adjustments

87 Adjustments due to the European Economic and Monetary Union
88 Extraordinary Termination Right of the Issuer

89 Extraordinary Termination Right tife Securityholders

8§10 Taxes
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§11 Market Disruptions
§12 Security Agents
§13 Substitution of the Issuer
8§14 Publications
8§15 Issue of further Securities; Purchase of Securities; Cancellation
§ 16 Intentionally left bank
§17 Governing Law; Jurisdiction
8§18 Corrections; Severability
8§19 Intentionally left blank
§20 Intentionally left blank
§21 Intentionally left blank
2. Product Terms

The following'Product Terms of the Securities shall, fahe relevantSecurities, completand put in concrete terms
the General Conditions for the purposes of such Securities. A version of these Product Terms as canglatital

concrete termdor the specific issue will be contained in the applicable Final Terms ando@wsetd in conjunction
with the General Conditions

TheProduct Termsre composed of

Part 1: Key Terms and Definitions of the Securitjesd

Part 2: SpecialConditionsof the Securitieqfor the individual types of Securities).

Product Terms and General Conditions together constitute'@enditions' of the relevant Securities.

In the event of any inconsistency between these Product Terms and the General Conditions, these Product Terms shall
prevail for the purposes of the Saties.

Product TermdPart 1: Key Terms andefinitions of the Securities

The Securitiesuse the following definitions and have, subject to an adjustment according to the Conditions of the
Securities, the following key terms, both as described below in alphabetical order. The following does not represent a
comprehensive description of the 8eties, and is subject to and should be read in conjunction with the Conditions of
the Securities. The use of the symbdlin the Key Terms and Definitions of tBecuritiesndicates that the relevant
determination will be made by the Calculation Agenthe Issuer, as the case may be, and will be published without
undue delay thereafter in accordance with the applicable legal requirements.

[Additional Additional Termination Event [, in relation to a currency exchange rate usicea
Termination Event: Underlying] [the Basket Component] means any of the following events:

(i) The determination and/or publication of the price of a currency used in relatis
the currency exchange rate is discontinued permanently, or the Issuer c
Calculation Agetnobtains knowledge about the intention to do so.

(i) The currency used in connection with the currency exchange rate is, in its fu
as legal tender, in the country or jurisdiction, or countries or jurisdicti
maintaining the authority, institutio or other body which issues such currer
replaced by another currency, or merged with another currency to becol
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common currency, or the Issuer or the Calculation Agent obtains knowledge

the intention to do so.

(iii) A Relevant Country (aa) ing®s any controls or announces its intention to imp
any controls or (bb) (i) implements or announces its intention to implement «
changes or announces its intention to change the interpretation or administre
of any laws or regulations, in eachse which the Calculation Agent determine:
tA1Ste G2 FFFSOG GKS LaadzSNRa | yR
transfer or realise the currency used in connection with the currency exct
rate or otherwise to effect transactionsielation to such currency.

(iv) The occurrence at any time of an event, which the Calculation Agent deter
would have the effect of preventing, restricting or delaying the Issuer and/ot
of its affiliates from:

(aa) converting the currency used inrmection with the currency exchange ra
into the Redemption Currency or into another currency through custot
legal channels or transferring within or from any Relevant Country ar
these currencies, due to the imposition by such Relevant Countamyc
controls restricting or prohibiting such conversion or transfer, as the
may be;

(bb) converting the currency used in connection with the currency exchange
into the Redemption Currency or into another currency at a rate at lea
favourable as the rate for domestic institutions located in any Relev
Country;

(cc)delivering the currency used in connection with the currency exchange
from accounts inside any Relevant Country to accounts outside such Re
Country; or

(dd)transferringthe currency used in connection with the currency exchange
between accounts inside any Relevant Country or to a party that isa
resident of such Relevant Country.]

and], in relation to a share used as [the Underlying] [the Basket Component]sy

any of the following events:

(i) The Issuer obtains knowledge about the intention to discontinue permanent|
quotation of the shares of thetock corporation, the share(s) of which is/are us
as the Underlying or, if in the applicable Product Temimshe definition of
"Underlying" a "Basket" is specified to be applicable, as the Basket Compc
(the "Company) [in the Relevant Trading System] [or] [on the Relevant Exche
[, as the case may be,] due to a merger or a new company formation, dae
transformation of the Company into a legal form without shares, or due to
other comparable reason, in particular as a result of a delisting of the Comp

(i) An insolvency proceeding or any other similar proceeding under the jurisd
applicabe to and governing the Company is initiated with respect to the asse
the Company.

(iif) Takeover of the shares of the Company, which in the Issuer's opinion, resul
significant impact on the liquidity of such shares in the market.

(iv) Offerto the shareholders of the Company pursuant to the law of the jurisdic
applicable to and governing the Company to convert existing shares o
Company to cash settlement, to Securities other than shares or rights, whic
not quoted on a stock exahge and/or in a trading system.]

[and] [, in relation to a certificate representing shares usedtlas Underlying [the

Basket Componehteans any of the following events:

(i) The Issuer obtains knowledge about the intention to discontinue permartbatl
quotation of the certificate representing shares on the Relevant Exchange.

(ii) An insolvency proceeding or any other similar proceeding under the jurisd
applicable to and governing the company, which has issued the Underlying ¢
is initiatedwith respect to the assets of such compény.



[Adjustment Date:

[Adjustment Time:

[American Depositary
Receipt

[Banking Day:

[Basket Component:

50115287 M 32064949

Conditions of the Securities Product Terms Part 1:
Key Terms and Definitions d¢fie Securities

61

The Adjustment Date meawrs w[6 this day is notdn Exchange Business Day] [[i
Underlying] [a Basket Component] Calculation DétejtBe immediately succeedin
[Exchange Business DdjJnderlying] [Basket Component] Calculation Date] is
relevant Adjustment Date.]]

The Adjustment Timmeansw gids. locali A YS ! YAG SNRFYZ] @

American Depositary Receipt means a negotiable instrument issued by a |
States commercial bank acting as a deposifauysuant to a Depositary Agreemel
unless such Depositary Agreement has not been entered timib represents a
specified number of Underlying Shares issued by an entity organised outsic
'YAGSR {dGFrGdSa KStR Ay | al¥S{1SSLAy3

The Banking Day means [each day on which the bamkfAmsterdan, the
Netherland wF YR  %dzZNA OKXZ { gAGT SNI | y Rie Transd
European Automated Retime Gross settiment Express TransfeSystem
("TARGET? is open] and the Clearing System settles securities dealings.]

TheBasket Componeptyequals [subject to a Roll Over in accordance with(f of
the Conditions of the Securities,] [Description of [the share or of the Ame
Depositary Receipt or the Global Depositary Receipt on the shdine Depositary
Receip] [the Index] [the currency exchange rate] [the precious metal] |
commodity] [the interest rate] [the neaquity security] [the fund unit] [the future
contract (if applicable, including determination of the Relevant Expiration Mon
[the referencerate]: w [ the case of an Index as the Basket Component inse
appropriate, the following text: (théindexi1"), [as maintained, calculated an
published byw w(he "Index Sponsqkr')] [as maintained by w(the "Index
Sponsog=1)') and calculated and published tyytBe "Index Calculatar=1")]] [in the
case of a fund unit as the Basket Component insert, if appropriate, the following
(the"Fund Unit=1") in thew (tBe "Fundi=1)")] [in the case of a certificate represemd
shares as the Underlying insert, if appropriate, the following text: [(aAdoRi=1")]
[(also"GDR=1")] (In such context, the Shasgunderlying [the ADR1) [the GDRr-1)
is also referred to as tH&Jnderlying Sharg-1"]; and the Basket Coropenti-njequals
[, subject to a Roll Over in accordance with(f of the Conditions of the Securitie:
[Description of [the share or of the American Depositary Receipt or the C
Depositary Receipt on the share] [the Index] [the currency excheatgg [the
precious metal] [the commodity] [the interest rate] [the requity security] [the fund
unit] [the futures contract (if applicable, including determination of the Reley
Expiration Months)] [the reference rata}i o[ the case of an Index as the Basl
Component insert, if appropriate, the following text: (thedexi=n"), [as maintained,
calculated and published ly oftBe "Index Sponsaen')] [as maintained by [-] (the
"Index Sponsakn') and calculated andyblished byw (ke "Index Calculatogn)")]]
[in the case of a fund unit as the Basket Component insert, if appropriate
following text: (the"Fund Unit=n") in the w «(#e "Fund=n")] [in the case of a
certificate representing shares as the @ngling insert, if appropriate, the followin
text: [(also"ADRi=n")] [also"GDR-=ny")] (In such context, the Shasgunderlying [the
ADR:=n)] [the GDRn) is also referred to as théUnderlying Shargn' and the
Underlying Shakenytogether with [the AD[Rn) [the GDR-n)] as the"Share=n"))].
[The Basket Components are [expressed in] [converted into] [related to]
Underlying Currency) )6

[In this context, the individual underlying values or components of a Bz
Compornt are referred to as dComponent or, as the case may be, th
"Components.]

The term"Basket Componehfor "Index|, "Index Calculatdt and"Index Sponsdr
as the case may bgJor "Fund Unit and"Fund, as the case may bej csiall also
refer to all Basket Componegts to =n) [and to all Indiceg) to ¢=n), all Index



[Business Day:

[Calculation Agent:

[Currency of the
Knock Out Barrier:

[Depositary
Agreement:

[DivFactor:

[Dividend:

[Dividend Costs:

[Exchange Business
Day:

[Exercise Date:

[Exercise Period:
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Calculators=1)to (=n] and all Index Sponsags)to (=n, as the case may be] [and to ¢
Fund Unitg=1)to ¢=nyand all Fundg1)to (=n), asthe case may bea) cp 6

[In this context, [[each] [the] Index Sponsor has control over the provision of the
(administrator) within the meaning of the Regulation (EU) 2016/1011 of the Euro
Parliament and of the Council of 8 June 2016 on indiebsasbenchmarks in certai
financial instruments and financial contracts or to measure the perfooaanf
investment funds (theBenchmark Regulatiof)] w ¢}|8

The Business Day meatsu]j@€ach day on which the banke [Amsterdam, the
bSGKSNI I YRaZ8 ol YR %dzNAOKXZ { éAilT SNI

The Calculatiodgent means UBSG, Bahnhaftrasse 45, 800Zurich, Switzerlanc
[, acting through its London BranchFinsbury Avenue, London EC2M 2PP, Ur
Kingdom].

The Calculation Agent is the party providing calculations in connection witt
Securities, e.g. Settlement Amount and Redemption Amount.

The Currency of the Knock Out Barrier maang 6

Depositary Agreement means the agreement(s) or other instrument(s) constit
[the American Depositary Receipts] [or, as the case may be,][the Global Depos
ReceiptdPepositary Receiptshs from time to time amended in accordance w
its/their terms.]

DivFactor (if applicable) means a dividdadtor, which reflects any taxation applie
ondividends. On any Adjustment Date, the DivFactor is determined at the CalcL
13SyiQa NBFaz2ylofS RA A QNSIjircladhg) ar@l 108 ¢
(including).]

Dividend (if applicable) meardividend or similar payments, as determined by f
Calculation Agent at its reasonable discretion, distributed to hypothetical holde
[the Underlying] [if approprite, insert different point of reference to an Underlyi
comprised in the Base Prospectusyy @hereby the exlividend day of such paymer
on the Relevant Exchange is between the current and the immediately succe
[Exchange Business Day] [[Underl¥ifigpsket Component] Calculation Date] ].]

Dividend Costs (applicable only on case of performance indices as Underlying
the case may be, Basket Component) means an amount, which increases fol
[the relevant Adjustment Date]d], on which the relevant share of the compa
included in [the Underlying] [if appropriate, insert different point of reference tc
Underlying comprised in the Base Prospectdj} i traded "exdividend", [the
Financing Leveld][the Strikeow)or, as the case may be, the Kne©kit Barriefoid)
[,provided that this ex dividend day is between the current and the immedi
succeeding [Exchange Business Day] [[Underlying] [Basket Component] Calc
Date] [0]]. The Dividend Costs are determineg@l a / I £ Odzf | GA2Y
discretion as being those taxes or other charges and costs, which are levied
context of the distribution of the dividends [by way of any withholdings] [, to
extent that these may not be creditedf]]

The Exchange Business Day meanfeggch day, on which the Relevant Exchang
open for trading and the Price of the Underlying is determined in accordance wi
relevant rules].

The Exercise Date meas) 6

The Exercise Period starts ©@raBd ends ond geb the Exercise Time].]



[Exercise Time:

Expiration Date:

[Final Valuation Date:

[Financing Level
Currency:

[Fixing Date:

[Fixing Time:

[Fund Business Day:

[Futures Contract
with the next
Expiration Date:
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TheQ9 ESNDA &S ¢AYS Sljdz ta ow8 wKNBD f 2
Switzerland)fo w8 6

The Expiration Date means w Bf this day is not [a Fund Business Day] |
Underlying] [a Basket Component] Calculation Date], the immediately [prece
[succeeding] [Fund Business Day] [[Underlying] [Basket Component] Calcl
Date] is the Expir&n Date.]

[The Final Valuation Date means [the Expiration Date] 6

[The Final Valuation Date means [[the Expiration Date] [-]] [(i) in the case !
exercise by the Securityholder in accordance with¢®® the Conditions othe

Securities, subject to an effective exercise procedure, [the relevant Exercise Da
day immediately succeeding the relevant Exercise Qatel] [(ii) in the case of al
Automatic Exercise in accordance witkh 88the Conditions of the Secues [the
Automatic Exercise Date] [the day immediately succeeding the Automatic Ex
Date] .]

If this day is not [a Fund Business Day] [[an Underlying] [a Basket Compi
Calculation Date[Jan Exchange Business Day]relation to [the Underlying] fa
Underlying)] [a Basket Componegt, w oftBe immediately [preceding] [succeedin
[Fund Business Day] [[Underlying] [Basket Compori&x¢hange Business Da
[Calculation Date] is the relevant Final Valuation Date in relation to

[the Underlying]

[the affected [Underlying] [Basket Componej]

[the aggregate [Underlyings] [Basket Components]] ]. ]

The Financing Level Currency mear 6

The Fixing Date meaksw 6

If this day is not [a Fund Business Day] [[an Underlying] [a Basket Compi
Calculation DateJan Exchange Business Day]relation to [the Underlying] [ar
Underlying)] [a Basket Componegl, [the immediately [preceding] [succeedin
[Fund Busines Day] [[Underlying] [Basket Componefixchange Business Da
[Calculation Date] is the relevant Fixing Date in relation to

[the Underlying]

[the affected [Underlying] [Basket Componepi]

[the aggregate [Underlying§Basket Components]].

The Fixing Time equalsw 6

[ b locatime [Amsterdam, the Netherlands] [Zurich, Switzerladod) 6

[[the time of the official determination of the [Pricab ppfce] of the [Underlying]
[respective Underlying] [by the Index Sponsor] [or the Index Calculator, as the
may be] [by the Relevant Reference Ageni]@ 6

[in the case of a Basket as the Underlying insert, if appropriate, the following
[® o elevant local time for each Basket Compopggrthe time of the official
determination of the [Price]o) upfice] of each Basket Componghfby the Index
Sponsor] [by the Relevant Reference Ageat]ij]6

The Fund Business Day means any day in respect of whicha@ntivéstrator of the
Cdzy R Ol £t OdzAf F1Sa FyR LlzmfAriakSa GKS
prospectus and constitutional documents of the Fund and (ii) a Notional Inves
the Fund Units of the Fund could subscribe and redeem the Fund Units.

Futures Contract with theext Expiration Date means ¢ftBe futures contract with
the Expiration Date, which falls in the chronologically next of the Relevant Expi
Months.]]



[Global Depositary
Receip:

Governing Law:

[Initial Financing
Level:

[Initial Financing
Spread:

[Initial Knock Out
Barrier:

[Initial Payment Date:

[Initial StopLoss
Level:

[Initial Stop Loss
Premium:

[Initial Strike:

[Issue Date:

Issuer:

Issuer Exercise Date:

[Knock Out Barrier:

[Leverage Factor:

[Minimum Exercise

Size:

[Minimum Settlement
Amount:

[Minimum Trading
Size:

[Multiplier:
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Global Depositary Receipt means a negotiable instrument issued by a comn
bank acting as a depositargursuant to a Depositary Agreemeninless suct
Depositary Agreement has not been entered itttaf represents a specified numbi
of Underlying Séres issued by an entity and held in a safekeeping account witl
RSLI2aAlGlINEQa Odzali2RAl yo8

Dutch law governed Securities.

The Initial Financing Level equaigp fndicative. The Initial Financing Level \él
fixed on the Fixing Date [at the Fixing TimBg].*

¢KS LYyAGAIf CAYylIyOAyS3
the Fixing Date [at the Fixing Time].*]]

{LINBFR Sljdzt fa

¢CKS LyAGALFE Yy201 hdz

the Fixing Date [at the Fixing Time].*]]

. F NNXSNJ S| dz+ ¢

The Initial Payment Date meatsw 6

The Initial Stojhoss Level equals wEhe Initial Stoposs Level will be fixed on tt
Fixing Date [at the Fixing Time].*]

The Initial Stop Loss Premium equals|iddicative. The Initial Stop Loss Premium
be fixedon the Fixing Date [at Fixing Time]] *]

The Initial Strike equal® w[thdicative. The Initial Strike will be fixed on the Fix
Date [at Fixing Time]. }]

The Issue Date meansw 6

The Issuer means BinckBawWk/., Barbara Strozzilaan 310, 1083 HN Amsterdaen
Netherlands

The Issuer Exercise Date meen® 6

The Knock Out Barrier equalsw[ihdicative. The Knock Out Barrier will be fixed
the Fixing Timedn the Fixing Date.}]

The Leverage Factor equalsijidicative. The Leverage Factor will be fixed on
Fixing Date [at Fixing Time]]*]

The Minimum Exercise Size equafBecurity.]

The Minimum Settlement Amount equals [0.081¢néthe Redemption Currency p
Security.]

The Minimum Trading Size equals 1 Security.]

The Multiplier equalso @ expressed as a decimal numherite. w «Becurity
relates] [Securities relate] to 1 Underlyingrgspectively, 1 Security relates

w Wiederlying[s], as the case may be].] [indicative. The Multiplier will be fixed [a
Fixing Time] on the Fixing Datg.*]



[Net Asset Value:
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Paying Agent:
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The Nt Asset Value"NAV') means [the Fund's net asset value as calculated
published by the Fund's administrator in accordance with the relevant Fi
prospectus and constitutional documents by adding the value of all the assets
Fund and deductinthe total liabilities (including, in particular but not limited to, al
fees (including an advisory fee and an incentive fee) payable to the Fund's a
the administrator, the bank and the custodian of the Fund, all borrowings, broke
fees, provisios for taxes (if any), allowances for contingent liabilities and any o
costs and expenses reasonably and properly incurred to the bank or the custoc
the Fund in effecting the acquisition or disposal of securities or in administerin
Fund) othe Fund.Jthe net asset value of the Fund Unit as published by or on b
of the Fund (or its manager). For the purpose of calculating such value as ¢
WCAYlFf68 xFfdzZ GA2Y 51 GS6 wlye I §dz (
acting in is reasonable discretion, shall determine such value based or
redemption proceeds that a Notional Investor would have received, if that
Notional Investor had, subject to giving the appropriate prior notice, reque
redemption of the Fund Unit asf [the [Final] Valuation Date] [such Valuatic
! SN 3Ay3 51 0S8 wwé d8

The Notional Investor means a hypothetical investor (in the same position &
Issuer) investing in the Fund Units of the Fund.]

The Pging AgentmeansUBS Switzerland AG, Bahnhof-stead®, 8001 Zurich
Switzerland

The Paying Agent is the party arranging for the relevant payments at issuanc
redemption of the Securities.

The Price of the BaskEbmponent mean® w 6

[the o ¢pice(s) of the respective Basket Component(s) as [continuously] detert
[by the Relevant Trading System] [or] [on the Relevant Exchange]] [or]

[in the case of an Index as the Basket Component insert, if applicable]ltveirig
text: the w plce[s) of the [relevant] Basket Component[s]) as calculated
published by [the Index Sponsor] [the Index Calculator]] [or]

[in the case of a currency exchange rate as the Basket Component ins
applicable, the followingext: [the & ojid] [mean] [ask] price[s] of the [relevan
Basket Component[s] as [[continuously] determined on the Relevant Excl
Market] [and] [published on [[Reuters] [Bloomberg] on patfel JROFX!] o dp[the
Relevant Screen Page], or a substifpdége thereof.] [or]

[in the case of an interest rate as the Basket Component insert, if applicabl
following text: @ wlthe w wdice[s] of the [relevant] Basket Component|[s]
[[continuously] determined on the Relevant Reference Market] [and] ghddion
the Relevant Screen Page or a substitute page thereof]] [or]

[in the case of a fund unit as the Basket Component insert, if applicable, the foll
text: w djtBe Net Asset Value of the [relevant] Fund in relation to the Fund Uni
calculatedland published] by [-] [the [relevant] administrator of the Fund] [or]

[in the case of a futures contract as the Basket Component insert, if applicabl
following text: [the {Jprice[s] of the [relevant] Basket Component[s]
[[continuously] determied on the Relevant Reference Market] [and] [publishec
the Relevant Screen Page or a substitute page thereof]]] [or]

[in the case of a reference rate as the Basket Component insert, if applicabl
following text: w w[he [-]price[s] of the [relev@] Basket Component[s] a
[[continuously] determined [on the Relevant Reference Market] [by the Rele
Reference Agent]] [and] [published on the Relevant Screen Page or a substitut
thereof].]] [or]

[The Price of each Basket Componeixpressd in] [converted into] [related to]
[the Underlying Currency) ¢ 6

[in the case of a currency exchange rate, interest rate, futures contract or a refe
rate as Basket Component, as the case may be, insert, if applicable, the followin



[Price of the
Underlying:
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w ofiBthe [respective] Relevant Screen Page at the [respective] [Fixing Time] |
the case may be,] [Valuation Time] is not available or if the Price for the [respe
Basket Component is not displayed, the relevant Price shall be thed§] [ @rike]

[level [(expressed as a percentage p.a.)] as displayed on the corresponding p
another financial information service. If the Price of the [respective] Be
Component is no longer displayed in one of the above forms, the Issuer is enti
specify at its reasonable discretion a gate] [w wplice] [leve] [(expressed as ¢
percentage p.a.)] calculated on the basis of the standard market practices appli
at that time as the relevant price. In this case the Issuer is entitled but not oblig
request from reference banks selected at its reasonable discretion their resp
guotes for the @ wate] [w @rie] [level corresponding to the [respective] Bask
Component [(expressed as a percentage pate)] at the [respective] [Fixing Timi
[or, as the case may be,] [Valuation Time] on the relevant [Vandiate] [Final
Valuation Date] If at least [two]w wdd the reference banks have provided
corresponding quote to the Issuer, the Calculation Agent is entitled but not oblic
determine the relevant price by using the [arithmetical] average calculated by
necessary rounded to the nearest one themddth of a percent) of the quotes specifii
by these reference banks.]]]

The Price of the Underlying meaiso 6

[[the w pce of the Underlying as [continuously] determined [in the Relevant Tre
System] [or] [on the Relevant Exchange].]

[in the case of an Index as the Underlying insert, if applicable, the following tex
w opfice of the Underlying as calculateddapublished by [the Index Sponsor] [t
Index Calculator].]

[in the case of a currency exchange rate as the Underlying insert, if applicabl
following text: o w[the o w[Bid] [mean] [ask] w ¢plce of the Underlying a
[[continuously] determined othe Relevant Exchange Market] [and] [published
[[Reuters] [Bloomberg] on pageHUROFX/T w d[the Relevant Screen Page], ot
substitute page thereof.]

[in the case of an interest rate as the Underlying insert, if applicable, the follo
text: @ dtife & plce of the Underlying as [[continuously] determined on the Rele
Reference Market] [and] [published on the Relevant Screen Page or a substitut
thereof].]]

[in the case of a fund unit as the Underlying insert, if appropriate, theAfimitptext:
W ofiBe Net Asset Value of the Fund in relation to the Fund Unit, as calculatec
published] by the administrator of the Fund.]]

[in the case of a futures contract as the Underlying insert, if applicable, the follc
text: @ dtie & pce of the Underlying as [[continuously] determined on the Rele
Reference Market] [and] [published on the Relevant Screen Page or a substitut
thereof].]]

[in the case of a reference rate as the Underlying insert, if applicable, the follc
text: w oJthe @ apdice of the Underlying as [[continuously] determined [on
Relevant Reference Market] [by the Relevant Reference Agent]] [and] [publish
the Relevant Screen Page or a substitute page thereof].]]

[in the case of a Basket as the Ungeryy insert, if applicable, the following tex
 dftlde sum of the respective Prices of the Basket Components [each multipl
the Percentage Weighting of the respective Basket Component within the Bask
[The Price of the [respective] Underlyiafexpressed in] [converted into] [related t
[the Underlying Currency) ¢ 6

[in the case of a currency exchange rate, interest rate, futures contract or a refe
rate as the Underlying, as the case may be, add, if applicable, the followingofe:
[If the [respective] Relevant Screen Page at the [respective] [Fixing Time] [or,
case may be,] [Valuation Time] is not available or if the Price for the [respe
Underlying is not displayed, the relevant Price shall bedh&fe] [0 @rie][level
[(expressed as a percentage p.a.)] as displayed on the corresponding page of €
financial information service. If the Price of the [respective] Underlying is no Ic
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displayed in one of the above forms, the Issuer is entitled to spedifyrabsonable
discretion af cate] [w @rize][level [(expressed as a percentage p.a.)] calculatec
the basis of the standard market practices applicable at that time as the rele
price. In this case the Issuer is entitled but not obliged to Etdmm reference bank:
selected at its reasonable discretion their respective quotes fouihafk] [k @rike]

[level corresponding to the [respective] Underlying [(expressed as a percel
rate p.a.)] at the [respective] [Fixing Time] [or, as theeaay be,] [Valuation Time
on the relevant [Valuatin Date] [Final Valuation Datelf at least [two]w coBthe

reference banks have provided a corresponding quote to the Issuer, the Calci
Agent is entitled but not obliged to determine the relevamice by using the
[arithmetical] average calculated by it (if necessary rounded to the nearest
thousandth of a percent) of the quotes specified by these reference banks.]]

The Principal Bang Agent means UBS Switzerland ASahnhostrase 45,
8001 Zurich, Switzrland

Quanto means thathe relevant Price of the [Underlying] [Basket Components] t
for the calculation of any amounts payable under the Securities is exprestesl
Redemption Currency without any reference to the currency exchange rate be
the underlying currency of the [Underlying] [Basket Compajenand the
Redemption Currendy

The Rate mean® w8 w0 KS LINBJI A f A Fidanchg lievel Chreem:
[(London Interbank Offered Rate (LIBOR))] [Euro $h&riNY wl (S 6
[Secured Overnight Financing Rate (SOFR)] [SOFR] [Swiss Average Rate (
0{!'whbvée &{!whb8 w{GSNIAY3I h@SNYyA3
OvernightRate] [minus [the]] [Euro SheftSNY wl GS 6e{ ¢ wi
Overnight Financing Rate (SOFR)] [SOFR] [Swiss Average Rate Overnight (
[SARON] [Sterling Overnight Index Average (SONIA)] [SON¥DvemdightRate]
owd «l a d ByStieSdbUKNOS Agent at its reasonable discretion on
relevant Adjustment Date]]

If (i) the Rate is no longer displayed or is discontinued permanently without an ¢
legal successor rate, (ii) a public statement by the administrator ofelesant Rate
has been issued that (in circumstances where no successor administrator has t
will be appointed that will continue publication of such Rate) it has ceased publi
such Rate permanently or indefinitely or that it will cease to do/sodpecified future
date, (iii) a public statement by the supervisor of the administrator of the rele
Rate has been issued that, in the view of such supervisor, such Rate is or wi
specified future date, be no longer representative of an ugdeylmarket or the
methodology to calculate such Rate has materially changed; or (iv) the adminis
of the relevant rate fails to obtain or maintain any necessary approvals
registrations, the Issuer is entitled to replace the Rate by another radietfwnay
include an adjustment spread (vehi may be positive or negativeepresenting, at
the reasonable discretion of the Calculation Agent, an economically compe
concept, (the Successor Ratg The Successor Rate and the date it is applied &l
first time shall be published without undue delay by way of publication pursuan
14 of these Conditioris.

The Redemption Currency meahso[@he product featuréCurrency Conversidn
applies.]

TheRedemptiorDate means dffBe w «BBnking Day after (ip case of an exercis
by the Securityholder in accordance wgtth woBthe Conditions of the Securiti¢he

[relevant Valuation Date][in relation to the Exercise Diai@)in case of a
redempton of the Securities by the Issuer in accordance 8withoBthe Conditions
of the Securitiesthe [relevant Valuation Date]in relation to the Issuer Exercis



[Reference Level:

[Reference Price:

[Relevant Conversion
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Date], [(ii] [(iii)] in case of the occurrence of a [Stop Loss Event] [Knock Out Ev:
accordance with 8 woBthe Conditions of the Securities, [the Stop Loss Expir:
Date] [the Knock Out Expiration Date];] and ([ii] [iv]) in case of dermination by
the Issuer in accordance with88 wd the Conditions of the Securities, tl
Termination Date.]

The Reference Lewaf the Underlying equats w 8

[in the case of a Basket as the Underlying insert, if appropriate, the following tex
sum of the respective Refereroevels of the Basket Components [each multiplies
the Percentage Weighting of the respective Basket Component within the B
[, related to the Underlying Currencyl].]]

The ReferencBrice of the Underlying equalsw 6

[the Price othe Underlying on [the Valuation Date] [the Final Valuation Date] [at
Valuation Time].]

[If on the Valuation Date, in the opinion of the Calculation Agent at its reasor
discretion, there is not sufficient liquidity in relation to [the Underlyjogg or more
of the Underlyings] [one or more of the Basket Components] or if the unwindi
any hedging transaction, due to such illiquidity or any other reason, ha
inadequate impact on the Price of [the Underlying] [one or more of the Underly
[one or more of the Basket Components], the Calculation Agent shall determir
Reference Price based on the [arithmetical] [volume weighted] average of tl
prices of the Underlying, as indicated by the unwinding of the related hec
transactionsm [the Underlying] [the relevant Basket Component], on [the Valua
Date] [the Final Valuation Date]. [The Calculation Agent shall determine [the cl
dates on the Fixing Date and] the unwinding dates of the hedging transactions
reasonable digetion.]]

The Relevant Conversion Rate means the relevant [bid] [mean] [ask]ast
LlJdzot AaKSR 2y wwb

[() [the Valuation Date] [the Final Valuation Date] oritithe case of a terminatior
by the Issuer, on tH&ermination Date] [day, on which the Termination Event occt
or(iDAy GKS OFrasS 2F | GSN¥YAYylLGA2Yy o8&
the Event of Default occurs]],

[the Banking Day immediately succeeding (i) [the Valuation Date] Rimal
Valuation Date] or (iijn the case of termination by the Issuer, the [Termination Di
[day, on which the Termination Event occurs] [oriGithe case of a termination b
GKS {SOdNAGeK2f RSNEZ 2y ows wiKS R
[[Reuters][Bloomberd on page TEUROFX/] ['ECB37 w @& a substitute page
thereof.]

[If the Relevant Conversion Rate is not determined or quoted in the manner des
above or if contrgersial [bid] [mean] [ask] rates are quoted, tBalculdion Agent
shall be entitled to identify a Relevant Conversion Rate, determined on the be
the then prevailing market custom§.]

[This definition is applicable in case the Underlying is expressed in a different cL
than the Redemption Currencyf the Securities, for example the Underlying
expressed in USD, whereas the Redemption Currency is expressed in EUR.

The Relevant Country means with respect to the [Underlying] [Basket Compc
each of (iany country (or anyolitical or regulatory authority thereof) in which th
currency used as [the Underlying] [the Basket Component] is the legal tenc
currency; and (iikny country (or any political or regulatory authority thereof) w
which the currency used as [thedérlying] [the Basket Component] has a matel
connection and, in determining what is material the Calculation Agent may, wit
limitation, refer to such factors as it may deem approt@iat its reasonable
discretion]
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TheRelevant Exchange meatisw 6

[in the case of an Index as the Underlying or Basket Component, as the case r
insert, if appropriate, the following text: the stock exchange(s) on which
Components comprised in the Index are traded, as determingtidindex Sponsor
[or] [the Index Calculator, as the case may be].]

[ drBrelation to the [Underlying1)] [Basket Componegty)], w caBd @ vnérelation

to the [Underlying-n] [Basket Componegt)]. The term"Relevant Exchangeshall

also refer to all Relevant Exchang&go (i=n)] ]

The Relevant Exchange Market medn® 6

[the foreign exchange market[s], on which the [[Underlying[s]] [Ba:
Component[s]] [is] [are] primarily traded.]

[ drBrelation to the [Underlying1)] [Basket Componepy), w caBd w crdrelation
to the [Underlying-n) [Basket Componeph). The term'Relevant Exchange MarKe
shall also refer to all Relevant Exchange Market® (=n).] ]

The Relevant Futures and Options Exchange mean$

[ vrBrelation to the [Underlying1) [Basket Componegt)], w caBd w cinBrelation

to the [Underlying=n) [Basket Componeg).]

[the futures and optionsexchange[s], on which futures and option contracts on

[[Underlying[s]] [Basket Component[s]] are primarily tradad determined by the
Calculation Agent [The term"Relevant Futures and Options Exchdngieall also
refer to all Relevant Futures anghdns Exchangesi)to (=ny].]

The Relevant Reference Agent means 6

[ drBrelation to the [Underlyings)] [Basket Componepty], w taBd w virBrelation
to the [Underlying=n)] [Basket Componep). The term’'Relevant Reference Agén
shall also refer to all Relevant Reference Agents (=n)] ]

The Relevant Reference Market medn® 6

[ drBrelation to the [Underlyings)] [Basket Componepty], w caBd w virBrelation
to the [Underlying=n] [Basket Componemt). The term "Relevant Referenc
Market' shall also refer to all Relevant Reference Market® (=n)] ]

The Relevant Reference Rate equals [insert description of the referenaé chie:

The Relevant Screen Page meants 6

[ drBrelation to the [Underlyings)] [Basket Componepty], w caBd w virBrelation
to the [Underlying=n)] [Basket Componegt]. The term'Relevant Screen Pagehall
also refer to all Relevant Screen Pagsto (=n)] ]

The Relevant Trading System meen® 6

[in the case of an Index as the Underlying or Basket Component, as the case r
insert, if appropriate, the following text: The trading system(s) in which
Components comprised in the Index are traded, as determined by the [Index Sg
[or] [the Index Calculator, as the case may be].]

[in the case of a Fund Unit as the Underlying or Basket Component, as the ca:
be, insert, if appropriate, the following text: [the Funadl) 6

[ drBrelation to the [Underlying1)] [Basket Componepty), o aBd w cirdrelation
to the [Underlying=n] [Basket Componeph). The term'Relevant Trading Systén
shall also refer to all Relevant Trading Systemi® (=n).] |

Roll Over Date means [the last trading date] [the first tngddate after the last
trading date]w w®the futures contracts in the Relevant Reference Market. If, at
date, the Issuer determines at its reasonable discretion that there is insuffi
liquidity in the futures contract used as [the Underlyinbg[Basket Component] i
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the Relevant Reference Market or that a comparable extraordinarily market situ:
prevails, the Issuer shall be entitled to determine at its reasonable discretion ar
day as Roll Over Date.]

Securities means thspecify designation of the Securitiesfo®ecuritiesssued by
the Issuer in the Issue Size with the following product feature:

Currency Conversion: [Applicable] [Not Applicable]
Minimum Exercise Size [Applicable] [Not Applicable]
{ S OdzNA (i ExtkadrdirRrig NI &

Termination Right: [Applicable] [Not Applicable]
Quanto: [Applicable] [Not Applicable]

Consideration of ComponentsfApplicable] [Not Applicable]
Individual Determination: [Applicable] [Not Applicable]
Collective Determination: [Applicable] [Not Applicable]
Benchmark Adjustment [Applicable] [Not Applicable]

The Securityholder Termination Amount equals an amount in the Rederr
Currency, which is determined by the Calculation Agent agésonable discretior
and considering [the then prevailing Price of the Underlying] [if appropriate, it
different point of reference to an Underlying comprised in the Base Prospedjp
as the fair market price of a Security at the occurrence eftérmination of the
Securities.]

The Settlement Amount equals [insert amoubtch 6

The Settlement Cycle mearnd w[the number of [Banking Days|business
days][Underlying] [Basket Component] Calculation Dates] following a trade ir
[Underlying] [Basket Component] [in the Relevant Trading System] [or] [or
Relevant Exchange] in which settlement will customarily occur according to the
of [the RelevanTrading System] [or] [the Relevant Exchange].]]

The SettlemenPrice of the Underlying equalsw 6
[the Price of the Underlying on [the Valuation Date] [the Final Valuation Date] [a
Valuation Time].]

[in the case of a Basket #He Underlying insert, if appropriate, the following text: tl
sum of the respective Reference Levels of the Basket Components [each multi)
the [Percentage] Weighting of the respective Basket Component within the Bas
related to the Underlyig Currency].]

[If on the Valuation Date, in the opinion of the Calculation Agent at its reasor
discretion, there is not sufficient liquidity in relation to [the Underlying] [one or n
of the Underlyings] [one or more of the Basket Components]tbe iinwinding of
any hedging transaction, due to such illiquidity or any other reason, ha
inadequate impact on the Price of [the Underlying] [one or more of the Underly
[one or more of the Basket Components], the Calculation Agent shall detetrair
Settlement Price based on the [arithmetical] [volume weighted] average obtt
prices of the Underlying, as indicated by the unwinding of the related hec
transactions in [the Underlying] [the relevant Basket Component], on [the Valu
Date][the Final Valuation Date]. [The Calculation Agent shall determine [the cl
dates on the Fixing Date and] the unwinding dates of the hedging transactions
reasonablaliscretion]]

Wwo
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The Stop Loss Level Currency meadse

The Strike of the Underlying equals

wwe

[in the case of a Basket as the Underlying insert, if appropriate, the following tex
sum of the respective Strikes of the Basket Comporfeaitsh multiplied by the
Percentage Weighting of the respective Basket Component within the Be
[, related to the Underlying Currency].]]

The Strike Currency meatds) 6

The Term of the Securities meahsjtBe period, commencing on the [Issue Da
[Fixing Date}o ofedd w0 o Amsterdantime,] o doad ending [atd ci& Amsterdam
time] w [@ith the determination of [the Reference Price] [the Settlement Price’
[the RedemptiorDate] [the Expiratio®ate] [the Valuation Bte] [the Final Valuation
Date]]

The Termination Amount equals an amount in the Redemption Currency, wt
determined by the Calculation Agent at its reasonable discretion and considerin
then prevailingPrice of the Underlying] [if appropriate, insert different point
reference to an Underlying comprised in the Base Prospestiyss the fair market
price of a Security at the occurrence of the termination of the Securities.]

The [Underlying] [Basket Component] Calculation Date mexn$

[each day, on which [the Relevant Trading System] [,] [and] [the Relevant Exct
[.] [and] [the Relevant Exchange Market] [and] [the Relevant Reference Méigte
[are] open for trading [and] [the Price of the [Underlying] [Basket Componer
determined in accordance with the relevant rules]]

[in the case of an Index as the Underlying or Basket Component, as the case r
insert, if applicable, the followg text: [[or, as the case may dein relation to the
Index] each day, on which [(Jhe Index Sponsor] [the Index Calculator] determir
calculates and publishes the official price of the Index, [anth€iilComponents
which are comprised in thedex are [to the extent of at leasto opad %][90 %] of
the market capitalisation of all Components, which are comprised in the Index,
the overall value of the Indekavailable for trading and quotation [in the Releva
Trading System] [or] [othe Relevant Exchange]]

[in the case of a fund unit as the Underlying or Basket Component, as the cas
be, insert, if applicable, the following text: [[or, as the case may iperelation to a
Fund Unit] each day on which the [respective] admintstraf the Fund publishes th
Net Asset Value for such Fund in accordance with the relevant Fund's prospect
constitutional documents]

[in the case of a reference rate as the Underlying or Basket Component, as th
may be, insert, if applicablehé¢ following text: [[or, as the case may bén relation
to a reference rate] each day on which the [respective] Relevant Reference
determines the Price of the [Underlying] [Basket Component] in accordance wi
relevant rules]].]

The Underlying Currency meahs) 6

[The Underlying means gubject to a Roll Over in accordance with (@ of the
Conditions of the Securities,] [insert description of [the share d¢heofAmerican
Depositary Receipthe Global Depositary Receipt other depositary receigin the
share] [the Index] [the currency exchange rate] [the precious metal] [the commc
[the interest rate] [the norequity security] [the fund unit] [the futures contract |
applicable, includingdetermination of the Relevant Expiration Months)] [tl
reference rate] [the Basket{ ¢o 6



[Valuation Date:
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[in the case of an Index as the Underlying add the following text:"(tteeX'), [as
maintained, calculated and published dyiBe "Index Sponsdd] [as maintained by
@ w(he "Index Sponsd) and calculated and published by w(@e "Index
Calculatot')].]

[in the case of a certificate representing shares as the Underlying inse
appropriate, the following text: [alsbADRY)] [(also"GDR)] [(also 'DR)]. In such
context, the Share underlying [the ADR] [the G}e] DR]is also referred to as thi
"Underlying Sharg]

[in the case of a fund unit as the Underlying insert, if appropriate, the following
(the "Fund Unit) in thew ditBe "Fund').]

[in the case of a Basket as the Underlying add the following text:"@asket),
comprising the Basket Components, as calculated and published djfhe
Calculation Agent].]

[in the case of an Index as the Underlying insert, if appropriate, tleeniog text:
(the "Indexi=y)'), [as maintained, calculated and published &yw(Bhe "Index
Sponsog=1)")] [as maintained byw ufthe "Index Sponse#1)') and calculated anc
published by [-] (thé'Index Calculatai=1)")]] [in the case of a fund unit as th
Underlying insert, if appropriate, the following text: (théund Unit=1)") in the® w
(the "Fundi=n))] [in the case of a certificate representing shares as the Under!
insert, if appropriate, the following té&x[(also"ADR:=1)")] [(also"GDR=1")] (In such
context, the Sharesunderlying [the ADR1) [the GDR-1] is also referred to as th
"Underlying Sharg-1)' and the Underlying Shara)together with [the ADR1) [the
GDR-1) as the"Share-1)")]; @ @l@d the Underlyingn)equals [subject to a Roll Ove
in accordance with § (j) of the Conditions of the Securities,] [insert descriptior
[the share or of the American Depositary Receipt or the Global Depositary Rec:
the share] [he Index] [the currency exchange rate] [the precious metal]
commodity] [the interest rate] [the neaquity security] [the fund unit] [the future
contract (if applicable, including determination of the Relevant Expiration Mon
[the reference rate] w o PBn the case of an Index as the Underlying insert
appropriate, the following text: (théindexi=n)'), [@as maintained, calculated an
published by w(he "Index Sponsakn)')] [as maintained byw w(the "Index
Sponsat=n)') and calculated and published tyitBe "Index Calculatarny')]] [in the
case of a fund unit as the Underlying insert, if appropriate, the following text:
"Fund Unit=n)") in the® oftBe "Fund=n)")] [in the case of a certificate representir
shares as the Underlying insert, if appropriate, the following text: [(aAd@Ri=n)")]
[(also"GDR=n")] (In such context, the Shatgunderlying [the ADRn)] [the GDR-n)
is also referred to as th&Jnderlying Shargn)'.]

The term"Underlying [or "IndeX [, "Index Calculatdt and"Index Sponsbr as the
case may bd, [or "Fund Unit and"Fund, as the case may be] [-] shall also refer
all Underlyings-1)to (=n)[and to all Indicegto (=n), to all Index Calculatogsy to (=n)
and all Index Sponsaks)to (=n, as the case may be] [and to all Fund Uri§$o (=n)
and all Fundgz)to (=n) as the case may bej ¢) 6

[[The Underlying is] [The Underlyings are] [expressed in] [converted into] [relatt
[the Underlying Currency) ¢ 6

[In this context, the individual underlying values or components of [the]
Underlying are referred to as aComponent or, as the cae may be, the
"Components.]]

[In this context, [[each] [the] Index Sponsor has control over the provision of the
(administrator) within the meaning of the Regulation (EU) 2016/1011 of the Euro
Parliament and of the Council of 8 June 2016 dites used as benchmarks in cert:
financial instruments and financial contracts or to measure the perfoomanf
investment funds (theBenchmark Regulatiof)] w ¢}|6

[The Valuation Date means ¢) 6

[The Valuation Date means [tloedJ@) in the case of an exercise by the Securityho
in accordance with & wBthe Conditions of the Securities, subject to an effec
exercise procedure, [the relevant Exercise Date] [the day immediately succeed



[Valuation Time:
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relevant Exercise Date] ¢[&nd] [(ii) in the case of a redemption of the Securities
the Issuer in accordance wifhw woBthe Conditions of the Securities, the relevi
Issuer Exercise Date] [and] [(ii)the case of an Automatic Exercise in accorda
with 8§ ® wwBthe Conditins of the Securities [the Automatic Exercise Date] [the
immediately succeeding the Automatic Exercise Dat¢]6

If this day is not [a Fund Business Cay] Exchange Business Dffgh Underlying]
[a Basket Component] Calculation Date] in relatitn [the Underlying] [an
Underlying)] [a Basket Componeg}, [the immediately [preceding] [succeedin
[Fund Business Dayxchange Business Dd{Underlying] [Basket Componen
Calculation Date] is theéeemed to be theelevant Valuation Date in refian to

[the Underlying]

[the affected [Underlying] [Basket Componegi]

[the aggregate [Underlyings] [Basket Components]] ]. ]

The Valuation Timmeansw w 6

Oowe KNE f20Ff dAYS ! YAGSNRFEYZ GKS
OwOiKS GAYS 2F (GKS 2FFAOALE RSGSNXNAy
[respective Underlying] [by the Index Sponsor] [or the Index Calculator, as the
may be] [by the Relevant Reference Agent].]

[in the case of a Basket as thinderlying insert, if appropriate, the following tex
[relevant local time for each Basket Compongnfthe time of the official
RSUSNNYAYILGAZ2Y 2F GKS &t NA OS )] [ow they Bickx
Sponsor] [by the Relevant Reference Apen
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Product Terms Par2: Special Conditions of the Securities

| () Turbo'sLong:

g1
Option Right

(1) Option Right of the Securityholders

The Issuer hereby warrants to the Securityholde# (8) of these Conditions) of each @gcurity relating
to the Price of[the Underlying [if appropriate, insert different point of reference &m Underlying
comprised in the Base Prospecti§§} in accordance with these Conditions that sucurityholder shal
havethe right(the "Option Right') to receive, subject to the occurrence of a StapsEvent in accordance
with §2 of theseConditions the Settlement Amount§1 (2) of these Conditions) §onverted into the
Redemption Currency[multiplied by [the Leverage Factpfthe Multiplier] [, expressed as a decimi
number]] [and]commercialyN2 dzy RSR (2 i ¢ 2 Ee "Red@mptivs Adoufit).t LIt

(2) Settlement Amount
The 'Settlement Amount is

[, subject to the payment of the Minimum Settlement Amoyntalculated in accordance with th
following formula:

[ Max [0.001; (SettlementPrice- Current Financing_eve)]]
[Max [0.001; (Reference Price - Current Financing Level)]]
[Max [0; (settlementPrice- Current I:inancing_eve)]]

[Max [O; (ReferencePrice— Current Financing_eve)]]

3) Adjustment of theFinancing Level

On each Adjustment Date and coming into effect at the Adjustment Time, the Initial Financing Lev
thereafter, any then current financing level (each thérnancing Levé) is adjusted by the Calculatio
Agent in accordance with the following formula, whereby the so adjusted new Financing Level
current on such Adjustment Date) is referred to &utrent Financing Level

FLEVQ!M) + %Rate+ FSpread)< FLeVQ!JId) Xxn g_ (Dividendx DivFactoa
[ ¢ 360 + [+ Dividend Costs]
a(Rate+ FSpread) FLevel ., XN
[FLevel gy, +§ pready €9 g1
2 360 0

0¢KS NBadzZ G O2YYSNOAFffe NRdzyRSR (2 wiég26 ol
For the avoidance of doubt: For the calculation of the respective subsequent Current Financing
FLevebig)not rounded will be used.

The Current Financing Level will be publisf@dthe Exchange Business Day immediately succeedini
Adjustment Date before the start of tradihfpon the Adjustment Dat§q & w6 KNE 6f 2 O
the Netherlands] [Zurich, Switzerladdy])]] [1] on the website of the Issuer atvww.turbos.binck.com

[Whereby]
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['Adjustment Daté’ means {]. [If this day is not [Exchange Business Day] [[an Underlying] [a B
Component] Calculation Datef]][ the immediately succeeding [Exchange Busiri2ag] [[Underlying]
[Basket Component] Calculation Dat] is the relevant Adjustment Date.]]

["Adjustment Timé means {]].]
["Initial Financing Levélequals {]].
["FLevelo) " means the Financing Level on any Adjustment Date prior tadestment.]

Following the Initial Financing Spread;Spreal means the financing spreadyhich is set on any
Adjustment Date to be a value betweéfi% [(including)] andf]% [(including)], as determined at th
[ It Odzf | GA2yYy | dsBrgtianQTne IMitBl Fidagcihy Spfediequals[1]%)]

['Rate' means® w8 @i KS LINBGFATtAYy3I NIGS F2NJ RSLIaAiida
Offered Rate (LIBOR))] [Euro SHOrE N wl S 6e{ ¢w0u8 we{ ¢ws SORRY
[SOFR] [Swiss Average Rate Overnight (SARON)] [SARON] [Sterling Overnight Index Averagt
®{ h b L !-®GvernigitRatekminus [the]] [Euro Shoit SN wl S 6e{ ¢w08
Financing Rate (SOFR)] [SOFR] [Swiss Averagewratéght (SARON)] [SARON] [Sterling Overnight I
Average (SONIA)] [SONI&] w®vemightw | 1 S8 ww8 wlka RSGSN¥YAYSR
reasonable discretion on the relevant Adjustment Date]].

If (i) the Rate is no longer displayed odiscontinued permanently without an official legal successor r:
(i) a public statement by the administrator of the relevant Rate has been issued that (in circums
where no successor administrator has been or will be appointed that will continbéicption of such
Rate) it has ceased publishing such Rate permanently or indefinitely or that it will cease to do ¢
specified future date, (iii) a public statement by the supervisor of the administrator of the relevant
has been issued that, ihe view of such supervisor, such Rate is or will, by a specified future date,
longer representative of an underlying market or the methodology to calculate such Rate has mal
changed; or (iv) the administrator of the relevant rate fails toasbtor maintain any necessary approvz
or registrations, the Issuer is entitled to replace the Rate by another rate (which may include an adju:
spread (whth may be positive or negativeepresenting, at the reasonable discretion of the Calculai
Agent, an economically comparable concept, (tBeccessor Ratg The Successor Rate and the date i
applied for the first time shall be published without undue delay by way of publication pursuant to §
these Condition$.

["Dividend" (if applid 60f SO YSIyad w8 WRAGARSYR 2NJ &AYAf

Agent at its reasonable discretion, distributed to hypothetical holders of [the Underlyfragjgropriate,
insert different point of reference to an Underlying comprisetiénBase Prospectds w w8 6 = axK
dividend dayof such payment on the Relevant Exchange is between the current and the immed

4dz008SRAYI GOEOKFY3IS .dzaAySaa 51886 &6 YRSNI €

[["'Dividend Cost$(applicable only on case of performance indices as Underlying or, as the case n
Basket Component) means an amount, which increases following [the relevant Adjustment Date]
which the relevant share of the company included in [the Underlyifhgppropriate, insert different poin
of reference to an Underlying comprised in the Base Prospédius traded &x dividend, [the Financing
Levelo] [the Strikeoigyor, as the case may be, the Kne@kt Barriefoid] [, provided that thisex dvidend

dayis between the current and the immediately succeeding [Exchange Business Day] [[Underlying]
/| 2YLIR2ySyi6 /I tOdAZ GA2y 51 GS6 wie8d ¢KS 5AJAlI
discretion as being those taxes or othdmacges and costs, which are levied in the context of

distribution of the dividends [by way of any withholdings] [, to the extent that these may no
credited].][0]]"]

["DivFactol (if applicable) meand]] [a dividendfactor, which reflects antaxation applied on dividends

hy |yeé | RedzadGyYSyd 51 GSs GKS 5A@CHFOG2NI Aa RS
be a value between & (including) and 10% (including)]
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['n" means the number of calenddays from the current Adstment Date (excluding) to the immediate
succeeding Adjustment Date (includirjg).

["Financing Level Currentyneans[T].]

4) Determinations and Calculations in connection with the Option Right

Any determinations and calculations in connectisith the Option Right, in particular the calculation
the Redemption Amount, willdmade by the Calculation Ageiteterminationsand calculations made i
this respect by the Calculation Agent shall (save in the case of manifest error) bedimeljsive and
binding on the Issuer and the Securityholders.

§2
StopLossEvent

(1) Consequences of theccurrence of é&stopLossEvent
If a StopLossEvent (82 (3) of these Conditionsoccurs the Option Right expires on such day (t
"StopLossExpiration Daté) and the Securities become invalid. In this case, the Securityholder is er
to receive with respect to eacBecurityit holds the StopLossRedemption Amoun{82 (2) of these
Conditions)n the Redemption Currency (also ttieedemption Amount).

(2) StopLossRedemption Amount
The 'StopLossRedemption Amount means]|, subject to the payment of the Minimum Settlemet
Amount] an amount in the Redemption Currency, which is determined by the Calculation Agent
reasonable discretion], considering the hedging transactions of the Issuer with the Hed
Counterparty] [asthe fair market priceof a Securityon the Stop LosExpiration Datg

3) Occurrence ofStopLossEvent

A "StopLossEvent' shall occur, if

| [in the case oSecuritiesvith a period relatedobservationadd the following text: |

[at any timg [during ][the Term of the Securiti¢$following][the Fixing Datg[the Issue Datg[the Start
of the public offer of the Securiti¢$T]] the Price of{the Underlying [if appropriate, insert different poin
of reference to an Underlying comprised in the Base Prosp¢ffuis equal to or belowthe Current
StopLosd.evel]

| [in the case oSecuritiesvith arecordday relatedobservationadd the following text: |

[at any tim4g [at [1] hrs. (local timew w 6 [the \faluation Date] [the Final Valuation Daf§] the Price of
[the Underlying [if appropriate, insert different point of reference to an Underlying comprised in the
Prospectusf{]] isequal to or belowthe CurrentStopLosd.evel]

[If, in the opinion of the Issuer and the Calculation Agent at their reasonable discretibtariet
Disruption (8 11(3)) prevails on any day relevant for the determination of the occurrenceSibpLoss
Event the Calculation Agent will, at it®asonablediscretion and taking into account (e market
conditions then prevailing and (g8uchother conditions or factors as the Issuer and the Calculation Ay
reasonably consider to be relevant, estimate the relevant Price of the Underlying or, if in the appl
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Product Terms in the definition 8&nderlyind' a"Basket is specified to be applicable, the relevant Pri
of the (affected) Basket Component or, if in the applicable Product Terms in the definitiSeaidrities
a "Consideration of Componentsis specified to be applicable, the relevant price of the affec
Component in relation téhe occurrence of &topLossEvent(which for the avoidance of doubt could
zero (0)) on the basis of the latest Prices of the Underlying or, if in the applicable Product Terms
definition of "Underlyind' a "Basket is specified to be applicable, Prices of the Basket Component ¢
in the applicable Product Terms in the definition "&ecuritie$ a "Consideration of Componentsis
specified to be applicable, prices of the affected Component available to the Issuer Qatbglation
Agent]

[(Regular trading hours on regular trading days apply.)

4) Adjustment of theStopLossLevel

On each Adjustment Date and coming into effect at the Adjustment Time, the BiitipLossLevel and,
thereafter, any then currenStopLossLevel (each aStopLossLevel) is adjusted by the Calculatio
Agent in accordance with the followirfgrmula, whereby the so adjusted ne®topLossLevel (being
current on such Adjustment Date)risferred to as the CurrentStop LossLevel':

FinancingLevelx (100% + StopLossPremiun)

0¢CKS NBadzZ &G O2YYSNOAFfte NRdzyRSR (2 wié26 ol
For the avoidance of doubt: For the calculation of the respective subsequent Current Stop Loss Le
Financing Level not rounded will be used.

The Current Stoposd_evelwill be publishedon the Exchange Business Day immediately succeedini
Adjustment Date before the start of tradihfpn the Adjustment Datgt & w6 6f 201t (
Netherlands / Zurich, SwitzerlarddY])]] [1] on the website of the Issuer atww.turbos.binck.com

[Whereby]

["Adjustment Date' has themeaningas given to it ir§ 1 (3) of these Condition.
["Adjustment Timé has the meaning agivento it in § 1 (3) of these Condition$.

Following the Initial Stop Loss Premium, t1s&op Loss Premiuthis set on any Adjustment Date to be
GFtdzS 0S0i6SSYy wwé&?r WOAYOfdzRAYIVBE | YR 0wé&:
reasonable discretion.]

[The"Initial Stop Loss Levélequals {]).

["Stop Loss Level Curreriayneans {]].]

83
Exercise Procedure; Exercise Notice
[; Exercise Date]

1) Exercise Procedure

The Option Rightay in each case [only] be exercised by the Securityhdtlary[1]] [, for the first
time on [1]] [, following []] [daily] [on] [a Banking Day, fvhich also is [an Underlying] [a Baskel
Component] Calculation Dateyithin the Exercise Period] ([the] [each aiEXercise Date[(If [this day]
[one of thesadays] is not an Exchange Business Day, the immediately succeeding Exchange Busine
is deemed to be the relevant Exercise Dd)g[until the Exercise Tinj¢[the] [any] Exercise Dafd (with
effect as of such Exercise D3tahd in accordance with thexercise procedure described below.

50115287 M 32064949



Conditions of the Securities Product Terms Part 2:
Special Conditions ahe Securities

78

|[in the case oBecuritieproviding for aMinimum Exercise Sizadd the following text:

(2) Minimum Exercise Size

Except when Automatic Exercise applies, the Option Rights may [, subjec? {3]$]) of these
Conditions,] only be exercised in a number equal to the Minimum Exercise Size. An exercise of mc
the Minimum Exercise Size of the Securities that is not an integral multiple thereof will be deemec
an exercise of a number of Securitieatis equal to the Minimum Exercise Size or the next lowest inte
multiple of the Minimum Exercise Sike.

([2][3]) Exercise of the Option Rights

For a valid exercise of the Option Rights the following conditions have to be met on the relevansd
Date until the Exercise Time:

0] The [Paying Agent][Issuer] must receive written and legally signed notice by the Security
stating his intention to exercise th®ption Right securitised in the Security (th&Xercise
Notice"). The Exercisblotice is irrevocable and binding and shall contain among other th
(a)the name of the Securiholder, (b)an indication of the number of Securities to be exercis
and (cithe account of the Securityholder with BinckBank, to which the transfer of
Redemption Amountif any, shall be effected.

(ii) the effected transfer of the respective Securities to BinckBank by crediting the Securities
client securities account maintained by BinckBank with the Settlement Bank.

If these conditions arenet after lapse of the Exercise Time on the Exercise Date, the Option Right s
deemed to be exercised on the immediately succeeding Exercise Date [provided that such day fall
the Exercise Period].

([3][4]) Calculations

Upon exercise of the Option Rights as well as determinatipthefReference Prid¢the Settlement Price
of [the Underlying [if appropriate, insert different point of reference to an Underlying comprised ir
Base Prospectuff]] the Calculation Agent (§ 12 of these Conditions) shall calculate the Rederr
Amount payable, if any, either corresponding to the number of Securities actually delivered or 1
number of Securities specified in the Exercise Notice, whichever is.lowegise the number of Securitie
actually delivered is higher than the number of Securities specified in the Exercise Notice, any rer
excess amount with respect to the Securities delivered will be returned to the relevant Securityholc

([4][5]) Exercise by the Issuer

The Issuer shall be entitled [on [eadHfi]] [and] [, for the first time o] (including)] [and subject to ¢
period of notice off]], to terminate and redeem the Securities not yet exercised by way of public:
pursuant to §14 of these Conditions on any Exercise Date (such day is referred to dssherExercise
Date"), with effect [as of such Issuer Exercise Ds]of the relevant Issuer's Effective Dlate

In the case of a redemption by the Issuer in accordance with the paragraph above, the Issuer shal
each Securityholder an amount equalttee SettlementAmount(8 1 (2) of these Conditions) §onverted
into the Redemption Currency[imultiplied by[the Leverage Factpfthe Multiplier] [, expressed as ¢
decimal numbei] [and] commerciallyNR dzy RSR (2 w6286 w6 Rednptiorny
Amount").
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| (ii) Turbo'sShort:

§1
Option Right
(1) Option Right of the Securityholders
The Issuer hereby warrants to the Securityholded (8) of these Conditions) of each @gcurity relating
to the Price of[the Underlying [if appropriate, insert different point of reference to an Underly
comprised in the Base Prospect§§} in accordance with these Conditions that suécurityholder shal
havethe right(the "Option Right') to receive, subject to the occurrence of a StaizsEvent in accordance
with §2 of these Conditionghe Settlement Amount§1 (2) of these Conditiond, converted into the
Redemption Currency[multiplied by[the Leverage Factbfthe Multiplier] [, expressed as a decim:
number]] [and]commercialyN2 dzy RSR (2 wi 626 KRedémptiosAdoonit). LK
(2) Settlement Amount

The 'Settlement Amount is

[, subject to the payment of the Minimum Settlement Amoyntalculated in accordance with th
following formula:

[ Max[0.00% (CurrentFinancind_evel - Settlemen®Price)] ]

[Max [0.00:I; (Current Financing Level - Reference Price)]]
[Max [O; (Cu rrentFinancind_evel- SettlementPricé]]

[Max [O; (Current Financind_evel- ReferencePricé]]

3) Adjustment of theFinancing Level

On each Adjustment Date and coming into effect at the Adjustment Time, the Initial Financing Lev
thereafter, any then current financing level (each tH&rlancing Levé) is adjusted by the Calculatio
Agent inaccordance with the following formula, whereby the so adjusted new Financing Level (
current on such Adjustment Date) is referred to &ufrent Financing Level

FLevel,, g- (DividendxDivFacto)

N %Raten FSpreadxFLevel,, xng
¢ 360 = ]

FLevel,, 360 .
[ 7]

(The result commercially roundéd2 oG 626 ©wF2dz2NB w8 RSOAYI f LI
For the avoidance of doubt: For the calculation of the respective subsequent Current Financing
FLevebigynot rounded will be used.

N géRate- FSpreadxFLevel,, xn g
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The Current Financing Level will be publisf@dthe Exchange Business Daynediately succeeding the
Adjustment Date before the start of tradihnfg y G KS ! R2adzaidYSyid 5F3S ol
the Netherlands] [Zurich, Switzerladdy])]] [1] on the website of the Issuer atww.turbos.binck.com

[Whereby:]

"Adjustment Dat¢ means[T]. [If this day is nofExchange Business Ddjan Underlying] [a Baske
Component] Calculation Dgt¢1], the immediately succeedingExchange Business Ddfiunderlying]
[Basket Component] Calculation DRk is the relevantAdjustment Date]]

["Adjustment Timé meang[T].]
["Initial Financing Levélequals[T].]
["FLevebig)" means the Financing Level on alhgjustment Datgorior to the adjustment.

Following the Initial Financing Spread;Spreat means the financing spreadyhich is set on any
Adjustment Date to be a value betwegfi|% [(including)] andf]% [(including)], as determined at th
/£ O0dA FGA2y ! ASy i Qa Intb Fidadchy SpleReqis[ONE A2y & (¢

['Rate’ meansw w® @UKS LINBGFATtAY3I NIGS F2NJ RSLIRaAlba
Offered Rate (LIBOR))] [Euro SHOrE N wl S 6e{ ¢w0u8 wef{ ¢t¢ws w{SC
[SOFR] [Swiss Average Rate Overnight (SARON)] [SARON] [Steztimght Index Average (SONI/
©{ h b L !-®GvernigitRatekminus [the]] [Euro Shoit SN wl S d6e{ ¢w08
Financing Rate (SOFR)] [SOFR] [Swiss Average Rate Overnight (SARON)] [SARON] [Sterling Ove
Average (SONIA)] [BQ. ! 8 -Ovainightw lcil S8 ww6 wka RSISNNAYSR
reasonable discretion on the relevant Adjustment Date]].

If (i) the Rate is no longer displayed or is discontinued permanently without an official legal success
(i) apublic statement by the administrator of the relevant Rate has been issued that (in circumst
where no successor administrator has been or will be appointed that will continue publication of
Rate) it has ceased publishing such Rate permanentigdafinitely or that it will cease to do so by
specified future date, (iii) a public statement by the supervisor of the administrator of the relevant
has been issued that, in the view of such supervisor, such Rate is or will, by a specifieddtautedco
longer representative of an underlying market or the methodology to calculate such Rate has mai
changed; or (iv) the administrator of the relevant rate fails to obtain or maintain any necessary app
or registrations, the Issuer is tithed to replace the Rate by another rate (which may include an adjustn
spread (whih may be positive or negativaepresenting, at the reasonable discretion of the Calculai
Agent, an economically comparable concept, (tBei¢cessor Ratg The Suwessor Rate and the date it
applied for the first time shall be published without undue delay by way of publication pursuant to §
these Conditions.]

['Dividend' (if applicable) mean§] [dividend or similar payments, as determined by the Calcula
Agent at its reasonable discretion, distributedhgpotheticalholders of[the Underlying [if appropriate,
insert different point of reference to an Underlying comprised in the Base Prosg@jjtwhereby theex

dividend dayof such payment on the Relevant Exchange is between the current and the immed
succeedingExchange Business D#nderlying] [Basket Component] Calculation D&fg].]

["DivFactol (if applicable) meanf]] [a dividendfactor, which reflects any taxation applied on dividen:
hy Fye | RedadYsSyd 508z (KS 5A0CHOG2NI Aa RS
be a value between & (including) and 10% (including)].]

['n" means the numbeof calendar days from the current Adjustment Date (excluding) to the immedi
succeeding Adjustment Date (includifg).

"Financing Level Currentyneans[].]

50115287 M 32064949



Conditions of the Securities Product Terms Part 2:
Special Conditions ahe Securities

81

4) Determinations and Calculations in connection with the Option Right

Anydeterminations and calculations in connection with the Option Right, in particular the calculati
the Redemption Amount, will be made by the Calculation Agent. Determinations and calculations v
this respect by the Calculation Agent shall (savéhéncase of manifest error) be final, conclusive a
binding on the Issuer and the Securityholders.

82
StopLossEvent

(1) Consequences of theccurrence of e&StopLossEvent
If a StopLossEvent (82 (3) of these Conditionspccurs the Option Right expires on such day (th
"StopLossExpiration Daté) and the Securities become invalid. In this case, the Securityholder is er
to receive with respect to eacBecurityit holds the StopLossRedemption Amoun{82 (2) of these
Conditions)n the Redemption Currency (also thRedemption Amount).

(2) StopLossRedemption Amount
The 'StopLossRedemption Amount means [subject to the payment of the Minimum Settlemel
Amount,] an amount in the Redemption Currency, which is determinedhigyCalculation Agent at it:
reasonable discretion [, considering the hedging transactions of the Issuer with the Hedging Counie!
[asthe fair market priceof a Security] on the Stop Loss Expiration Date

3) Occurrence ofStopLossEvent

A"StopLossEvent' shall occur, if

| [in the case oSecuritiesvith a period relatedobservationadd the following text: |

[at any time] [during ] [the Term of the Securifjg®llowing] [the Fixing Dafidthe Issue Datg[the Start
of the public offer of the Securiti¢fl]]] the Price offthe Underlying [if appropriate, insert different poin
of reference to an Underlying comprised in the Base Prospé¢ffus equal to or abovethe Current
StopLosd.evel]

| [in the case oSecuritiesvith arecordday relatedobservationadd the following text: |

oFd Ftye dAYS8 whli wwée KNaE® 6f20Ff GAYS wws
[the Underlying] if appropriate, insert differenpoint of reference to an Underlying comprised in the B
Prospectu¥  w ex@iad to dr abovethe Current Stop Loss Level.]

[If, in the opinion of the Issuer and the Calculation Agent at their reasonable discretion, a M
Disruption (8 11(3)) prevais on any day relevant for the determination of the occurrence 8t@pLoss
Event the Calculation Agent will, at it®asonablediscretion and taking into account (e market
conditions then prevailing and (Buch other conditions or factors as the Issuer and the Calculation A
reasonably consider to be relevant, estimate the relevant Price of the Underlying or, if in the appl
Product Terms in the definition 8€&nderlyind' a"Basket is specified to b applicable, the relevant Pric
of the (affected) Basket Component or, if in the applicable Product Terms in the definitiGeaidrities

a "Consideration of Componentsis specified to be applicable, the relevant price of the affec
Component in relgon to the occurrence of &topLossEvent(which for the avoidance of doubt could t
zero (0)) on the basis of the latest Prices of the Underlying or, if in the applicable Product Terms
definition of "Underlyind' a "Basket is specified to be apjmable, Prices of the Basket Component or
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in the applicable Product Terms in the definition "&ecuritie$ a "Consideration of Componentsis
specified to be applicable, prices of the affected Component available to the Issuer or the Calc
Agent]

[(Regular trading hours on regular trading days apply.)

4) Adjustment of theStopLossLevel

On each Adjustment Date and coming into effect at the Adjustment Time, the BiitipLossLevel and,
thereafter, any then currenStopLossLevel(each a StopLossLevel) is adjusted by the Calculatio
Agent in accordance with the followirfgrmula, whereby the so adjusted ne®topLossLevel (being
current on such Adjustment Date) is referred to as tBeifrentStop LossLevel"

FinancingLevelx (100% - StopLossPremiun)

60¢KS NBadzZ i O2YYSNOAIfte NRBdzyRSR (2 wisg28 o1
For the avoidance of doubt: For the calculation of the respective subsequent Current Stop Loss Le
Financing Level not rounded will be used.

The Current ®p Losd evelwill be publishedon the Exchange Business Day immediately succeedini
Adjustment Date before the start of tradihfpn the Adjustment Dat§t i ww8 KNE 06f 2 (
the Netherlands / Zurich, Switzerladdy])]] [1] on website of the Issuer atww.turbos.binck.com

[Whereby]

"Adjustment Date' has themeaningas given to it ir§ 1 (3) of theseConditiong]

[Following the Initial Stop Loss Premium, tistdp Loss Premiutms set on any Adjustment Date to be
value between ]% [(including)] andfg:? WO AYy Of dZRAYy 308> | a RSGS
reasonable discretioh.

[The 'Initial Stop Loss Levekquals {]].]

['Stop Loss Level Currerdayneans {].]

83
Exercise Procedure; Exercise Notice
[; Exercise Date]

Q) Exercise Procedure

¢KS hLIWA2Y wA3IKG YIe Ay SIOK OFrasS wz2ytese oS
2y wowBé wI F2ff2gAy3  dwié&lsodsHan AJhderi§inglje Bagket @dmpone
Calculation Date,] [within the Exercise Period] ([the] [each BxEYcise Date[(If [this day] [one of these
days] is not an Exchange Business Day, the immediately succeeding Exchange Businessey e |
be the relevant Exercise Date.)])] [until the Exercise Time] [[the] [any] Exercise Date] [(with effec
such Exercise Date)] and in accordance with the exercise procedure described below.

| [in the case oSecuritieproviding for aMinimum Exercise Sizadd the following text:

(2 Minimum Exercise Size
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Except when Automatic Exercise applies, the Option Rights may [, subjec? t3]$]) of these
Conditions,] only be exercised in a number equal to the Minimum Exercise Sizeer&ise of more thar
the Minimum Exercise Size of the Securities that is not an integral multiple thereof will be deemec
an exercise of a number of Securities that is equal to the Minimum Exercise Size or the next lowest
multiple of the Minmum Exercise Size.]

([2][3]) Exercise of the Option Rights

For a valid exercise of the Option Rights the following conditions have to be met on the relevant E
Date until the Exercise Time:

() The [Paying Agent][Issuer] must receive writeemd legally signed notice by the Securityholc
stating his intention to exercise the Option Right securitised in the Security Ekercise
Notice"). The Exercise Notice is irrevocable and binding and shall contain among other thil
the name of theSecurityholder, (b) an indication of the number of Securities to be exercisec
(c) the account of the Securityholder with BinckBank, to which the transfer of the Redermr
Amount, if any, shall be effected.

(ii) the effected transfer of theespective Securities to BinckBamk crediting the Securities to th
client securities account maintained by BinckBuauitk the Settlement Bank.

If these conditions are met after lapse of the Exercise Time on the Exercise Date, the Option Right
deemed to be exercised on the immediately succeeding Exercise Date [provided that such day fall
the Exercise Period].]

([3][4]) Calculations

Upon exercise of the Option Rights as well as determination of [the Reference Price] [the Setteioeh
of [the Underlying [if appropriate, insert different point of reference to an Underlying comprised ir
Base Prospectuff]] the Calculation Agent (§ 12 of these Conditions) shall calculate the Rederr
Amount payable, if any, either correspding to the number of Securities actually delivered or to 1
number of Securities specified in the Exercise Notice, whichever is lower. In case the number of Se
actually delivered is higher than the number of Securities specified in the ExNialise, any remaining
excess amount with respect to the Securities delivered will be returned to the relevant Securityholc

([4][5]) Exercise by the Issuer

The Issuer shall be entitled [on [eadHfi]] [and] [, for the first time or[{] (including)] [and subject to ¢
period of notice of(T]], to terminate and redeem the Securities not yet exercised by way of public:
pursuant to §14 of these Conditions on any Exercise Date (such day is referred to dssherExercise
Date"), with effect [as of such Issuer Exercise Dfas]of the relevant Issuer's Effective Date

In the case of a redemption by the Issuer in accordance with the paragraph above, the Issuer shal
each Securityholder an amouatjual tothe SettlementAmount(8 1 (2) of these Conditions) §onverted
into the Redemption Currency[nultiplied by [the Leverage Factor}l{e Multiplier] [, expressed as ¢
decimal numbef] [and] commerciallyNR dzy RSR (2 wig28 «théd "Redenptiory
Amount").
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| (i) Turbds XLLong

81
Option Right

(1) Option Rightof the Securityholders

The Issuer hereby warrants to the Securityholded (8) of these Conditions) of each @gcurity relating
to the Price of[the Underlying [if appropriate, insert different point of reference to an Underly
comprised in the Base Prospecti§§} in accordance with these Conditions that sucurityholder shal
have the right (the "Option Right') to receive,subject to the occurrence of a Knock Out Event
accordance with § 2 of these Conditions, Bettlement Amoun{§ 1 (2) of these Conditions) onverted
into the Redemption Currency[multiplied by[the Leverage Factpfthe Multiplier] [, expressed as ¢
decimal number]] [and]commercialyNR dzy RSR (2 w628 KedémptidsSLOrionnt). f

(2) Settlement Amount

The 'Settlement Amount is

[, subject to the payment of the Minimum Settlement Amount,] calculated in accordance with
following formula:

Max [0.001; (SettlementPrice- Current Strike)] ]

Max [0.001; (Reference Price - Current Strike)] ]

Max [0; (SettlementPrice- Current Strike)| ]

[

Max [0; (ReferencePrice- Current Strike)] ]

3) Adjustment of the Strike

On each Adjustment Date and coming into effect at the Adjustment Time, the Initial Strike and, ther:
any then current strike (each thestrike") is adjusted by the Calculation Agent in accordance with
following formula, whereby the so adjustedwestrike (being current on such Adjustment Date) is refer
to as"Current Striké:

[

Strikggoy,

]

a(Rate+ FS dx Strik o)
+ % a pre;G(:))( MGom XN g— (Dividend x DivFactorf+DividendCstd
g -

. &(Rate+ FSpreadx Strik XN
Strikegq + % 360 SQoa) 8
¢ <]

(the result commercially rounded to [two][fouJ]] decimal places)
For the avoidance of doubt: For tlwalculation of the respective subsequent Current Striteikeoiq) not
rounded will be used.
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The Current Strike will be publishgdn the Exchange Business Day immediately succeeding
Adjustment Date before the start of tradihfpn the Adjustment Datat []hrs (local timg1])] [1] on the
website of the Issuer atvww.turbos.binck.com

[Whereby]

['Adjustment Daté' means[T]. [If this day is nofExchange Business Ddfan Underlying] [a Baske
Component] Calculation D3t¢1], the immediately succeedingExchange Business Ddfinderlying]
[Basket Component] Calculation Dk is the relevantAdjustment Datd]]

['Adjustment TMEY S| ya wwb d8
["Initial Strike' Slj dzI f & Ww6 P8
["Strikeoir) " means the Strike on arydjustment Dateprior to the adjustment

Following the Initial Financing SpredtESpreall means the financing spread, which is set on ¢
l RedzatdYSyd 51KGS G2 0SS I @FfdzS 0Si6SSy Owe:
[ £ OdzA FGA2y | ASy i Qa "IntBl Fidacihd SpfediS IRdzI& IONB G @ @ ¢¥8d ¢

['Rate' meansw w® @UKS LINBGFATtAY3I NIGS F2NJ RSLIRaAlba
Offered Rate (LIBOR))] [Euro SHOIE N wl S o0e{ ¢w06 we{ ¢tw8 w{SC
[SOFR] [Swiss Average Rate Overnight (SARON)] [SARON] [Stegtimght Index Average (SONI/
©{ h b L !-®GvernigitRatekminus [the]] [Euro Shoit SN wl S de{ ¢w08
Financing Rate (SOFR)] [SOFR] [Swiss Average Rate Overnight (SARON)] [SARON] [Sterling Ove
Average (SONIA)] [BQ. ! 8 -Ovaimightw laii S8 ww8 wla RSGIGSNXYAYSR
reasonable discretion on the relevant Adjustment Date]].

If (i) the Rate is no longer displayed or is discontinued permanently without an official legal success
(i) apublic statement by the administrator of the relevant Rate has been issued that (in circumst
where no successor administrator has been or will be appointed that will continue publication of
Rate) it has ceased publishing such Rate permanentigdafinitely or that it will cease to do so by
specified future date, (iii) a public statement by the supervisor of the administrator of the relevant
has been issued that, in the view of such supervisor, such Rate is or will, by a specifieddtautedo
longer representative of an underlying market or the methodology to calculate such Rate has mai
changed; or (iv) the administrator of the relevant rate fails to obtain or maintain any necessary app
or registrations, the Issuer is titted to replace the Rate by another rate (which may include an adjustn
spread (whth may be positive or negativeepresenting, at the reasonable discretion of the Calculai
Agent, an economically comparable concept, (tBei¢cessor Ratg The Suwessor Rate and the date it
applied for the first time shall be published without undue delay by way of publication purtm&ri4 of
these Conditions.]

['Dividend' 6 A F F LILIX AOFo6f S0 YSIyd wwé «®RAGARSY RlatiégnN
Agent at its reasonable discretion, distributed to hypothetical holders of [the Underlyfragijropriate,
insert different point of reference to an Underlying comprised in the Base Prospecisn 6 6 ~ ax |
dividend dayof such payment orthe Relevant Exchange is between the current and the immedie

4dz008SRAY3 WO9EOKFY3IS . dzaAySaa 5186 won! YRSNI

['Dividend Costs (applicable only on case of performance indices as Underlying or, as thenegdee,
Basket Component) means an amount, which increases following [the relevant Adjustment Date]
which the relevant share of the company included in [the Underlyifigppropriate, insert different poin
of reference to an Underlying comprisedhe Base Prospectys]] is traded &x dividend, [the Financing
Levelo] [the Strikeoigyor, as the case may be, the Kne@kt Barriepq) [, provided that thisex dividend
dayis between the current and the immediately succeeding [Exchanga&ssDay] [[Underlying] [Bask«
I 2YLRYySyi6 /I tOdAZ GdA2y 51056 wi68d ¢KS 5AJAl
discretion as being those taxes or other charges and costs, which are levied in the context
distribution of the dvidends [by way of any withholdings] [, to the extent that these may not
credited].][0]]"
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['DivFactof 6 A ¥ F LILIX A Ol o6f S0 YSIya w6 wl R
hy |ye | R2dzadGyYSyd 51GSs GKS 5AGARS
discretion to be a value between 0 % (including) and 100 %uding)].]

ABARSY
YR CIO

o ¢

2

["n" means the number of calendar days from the current Adjustment Date (excluding) to the immec
succeeding Adjustment Date (including).]

["Strike Currencymeans[1].]
4) Determinations and Calculations in connection with the Omti Right

Any determinations and calculations in connection with the Option Right, in particular the calculat
the Redemption Amount, will be made by the Calculation Agent. Determinations and calculations v
this respect by the Calculation Agestiall (save in the case of manifest error) be final, conclusive
binding on the Issuer and the Securityholders.

8§82
Knock OutEvent

(1) Consequences of the occurrence of a Knock Out Event
If aKnock Out Event§ 2 (2) of these Conditionsgcurs the Option Right expires worthless on such d;
(the "Knock Out Expiration Datg and the Securities become invalid.

(2) Occurrence of a Knock Out Event
A"Knock Out Everitshall occur, if

| [in the case oSecuritiesvith a period relatedobservationadd the following text: |

[at any time] [during ] [the Term of the Securities] [following] [the Fixing Date] [the Issue Date] [the
2F GKS LWzt A0 2FFSNI 2F (GKS { StQpaevidid, iBszrbiffexdnd Bobit
of reference to an Underlying comprised in the Base Prospéctus eg@abto ot Belowthe Current Knock
OutBarrier.]

| [in the case oSecuritiesvith arecordday relatedobservationadd the following text: |

[atany time] [atow® KNE® 6f 201t GAYSE 2y wIKS £ f dzt 4A
Underlying] [f appropriate, insert different point of reference to an Underlying comprised in the
Prospectus w Be§ualodor belowthe Current Knock @ Barrier.]

[(Regular trading hours on regular trading days apply.)]

3) Adjustment of the Knock Out Barrier
On each Adjustment Date and coming into effect at the Adjustment Time, the Initial Knock Out |
and, thereafter, any then current Kok Out Barrier (each &nock Out Barriel) is adjusted by the

Calculation Agent in accordance with the following formula, whereby the so adjusted new Knoc
Barrier (being current on such Adjustment Date) is referred to asGuerent Knock OuBarrier":

[
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DividendeivFactob L
360 2 ][+ Dividend Costs]

a(Rate+FSpreadkKO XN
KOBqq + éé Boo 8 (

[

KO l30\(1)

o
9
g

N %Rata FSpreadxKOB, xn
¢ 360

]
(the result commercially rounded to [two][fourJ[] decimal places)

For the avoidance of doubt: For the calculation of the respective subsequent Current Knoskrter,
KOBog)not rounded will be used.

The Current Knock Out Barrier will be publisitied the Exchange Business Day immediately succee
the Adjustment Date before the start of tradihfpn the Adjustment Datgk i @G w6 K N$)]] [ ¢
on the website of the Issuer atww.turbos.binck.com

[Whereby]

['Adjustment Date' has the meaning as given to it in 8 1 (3) of these Conditions.]

['Adjustment Timée has the meaning as given to it in 8§ 1 (3) of these Conditions.]

["Initial KnockOut Barriet' S1j dz £ & Ow6 ®8

["KORBow) " means the Knock Out Barrier on any Adjustment Date prior to the adjustment.]
["FSpread has the meaning as given to it in § 1 (3) of these Conditions.]

['Raté' has the meaning as given to it in § 1 (3) of these Conditions.]

['Dividend' (if applicable) has the meaning as given to it in § 1 (3) of these Conditions.]

["DividendCosts (if applicable) has the meaning as given to it in 8 1 (3) of tBeswlitions.]
["DivFactol (if applicable) has the meaning as given to it in § 1 (3) of these Conditions.]

["n" has the meaning as given to it in § 1 (3) of these Conditions.]
["Currency of the Knock Out Barrie¥ S| y a4 ww8 ®8

83
Exercise Proceduré&xercise Notice
[; Exercise Date]

() Exercise Procedure

The Option Right may in each case [only] be exercised by the Securityfeoldey[1]] [, for the first time
on [1]] [, following[1]] [daily] [on][a Banking Day fvhich also is [an Underlying] [a Basket Compone
Calculation Date,] [within the Exercise Period] ([the] [each'BmErcise Date[(If [this day] [one of these
days] is not an Exchange Business Day, the immediately succeeding ExchangssBday is deemed t
be the relevant Exercise Datg])[until the Exercise Tinmjg[the] [any] Exercise Dalg(with effect as of
such Exercise Dafegnd in accordance with the exercise procedure described below.

| [in the case oSecuritiegproviding for aMinimum Exercise Sizadd the following text: |

(2) Minimum Exercise Size
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Except when Automatic Exercise applies, the Option Rights may [, subject to § 2 ([3] [4]) of
Conditions,] only be exercised in a number equal toNtieimum Exercise Size. An exercise of more tl
the Minimum Exercise Size of the Securities that is not an integral multiple thereof will be deemec
an exercise of a number of Securities that is equal to the Minimum Exercise Size or the next legest
multiple of the Minimum Exercise Size.]

([2][3]) Exercise of the Option Rights

For a valid exercise of the Option Rights the following conditions have to be met on the relevant E
Date until the Exercise Time:

() [The Paying Agent][The Issuer] must receive written and legally signed notice b
Securityholder stating his intention to exercise the Option Right securitised in the Securit
"Exercise Notic€). The Exercise Notice is irrevocable and binding aall sontain among othel
things (a) the name of the Securityholder, (b) an indication of the number of Securities
exercised and (c) the account of the Securityholder with BinckBank, to which the transfer
Redemption Amount, if any, shall be extfed.

(ii) the effected transfer of the respective Securities to BinckBank by crediting the Securities
client securities account maintained by BinckBank with the Settlement Bank.

If these conditions are met after lapse of the Exercise TiméerkEkercise Date, the Option Right shall
deemed to be exercised on the immediately succeeding Exercise Date [provided that such day fall
the Exercise Period.]

([3][4]) Calculations

Upon exercise of the Option Rights as wellla®rmination of [the Reference Price] [the Settlement Prii
of [the Underlying] if appropriate, insert different point of reference to an Underlying comprised ir
Base ProspectYs w88 GKS /It Odz I GA2y | ASy (i the>Redemptiod
Amount payable, if any, either corresponding to the number of Securities actually delivered or 1
number of Securities specified in the Exercise Notice, whichever is lower. In case the number of Se
actually delivered is higher #im the number of Securities specified in the Exercise Notice, any reme
excess amount with respect to the Securities delivered will be returned to the relevant Securityholc

([4][5]) Exercise by the Issuer

The Issuer shall be entitled [on [eadHfi]] [and] [, for the first time o] (including)] [and subject to ¢
period of notice of[1]], to terminate and redeem the Securities not yet exercised by way of public:
pursuant to 8§14 of these Conditions oany Exercise Date (such day is referred to as b=uérExercise
Date"), with effect [as of such Issuer Exercise Dfs]of the relevant Issuer's Effective Date

In the case of a redemption by the Issuer in accordance with the paragraph above, the Issuer shal
each Securityholder an amount equal to the Settlement Amount (8 1 (2) of these Conditions) [, con
into the Redemption Currency,] [multiplied the Leverage Factor] [the Multiplier] [, expressed a:
RSOAYI f ydzYo SNEB86 wlFyR6 O2YYSNOALIT & "ReBedagtibné
Amount”).
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| (iv)  Turbos XLShort

81
Option Right
(1) Option Right of the Securityholders

Thelssuer hereby warrants to the Securityholde”(§) of these Conditions) of each (1) Security relati
to the Price of[the Underlying [if appropriate, insert different point of reference to an Underly
comprised in the Base Prospectf{§} in accordance with these Conditions that sudcurityholder shal
have the right (the "Option Right') to receive, subject to the occurrence of a Knock Out Ever
accordance with § 2 of these Conditions, Bettlement Amount{8 1 (2) of these Conditions|, converted
into the Redemption Currencyjmultiplied by[the Leverage Factpfthe Multiplier] [, expressed as ¢
decimal numbef] [and]commercialyfNR dzy RSR (2 w628 &KedémptidsOioont). f

(2) Settlement Amount

The 'Settlement Amount is

[, subject to the payment of the Minimum Settlement Amount,] calculated in accordance with
following formula:

Max [0.00:L' (Current Strike- SettlementPricé]]
Max [0.001; (Current Strike - Reference Price)]]
Max [0; (Current Strike- SettlementPricé]]

Max [O; (Cu rrent Strike- Referenca:’ricé] ]

3) Adjustment of theStrike

On each Adjustment Date and coming into effect at the Adjustment Time, the Initial Strike and, ther:
any then current strike (each thestrike") is adjusted by the Calculation Agent in accordance with
following formulawhereby the so adjusted new Strike (being current on such Adjustment Date) is ref
to as"Current Striké:

[

Strikeg

(Dividendx DivFactoy

+ %Rateu FSpread Strikg g, Xn g_
¢ 360 o4

[

Strikg gy,

. %Rate— FSpread) Strikgg, XN g
B 360 =

(the result commercially rounded to [two][foul]]] decimal places)
For theavoidance of doubt: For the calculation of the respective subsequent Current Stikeoiq)not
rounded will be used.

The Current Strike will be publishgdn the Exchange Business Day immediately succeeding
Adjustment Date before the start afading] [on the Adjustment Dat¢l (i ww6& K N [§] or2
the website of the Issuer atww.turbos.binck.com

[Whereby:]
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['Adjustment Dat¢ YSI y& wwB8d® wLF (KAA RFE& Ad y2i ©O9E
[ 2YLRYSyGe /I tOdzZ | GA2y 51358 wwé> (KS AYYSR
. Fa1s8id /2YLRySyGe /FfOdAZ A2y 1558 wwé Aa

['Adjustment TMEY S| ya wwb d8
["Initial Strike' S lj dzF £ & ww6 DB
["Strikeoig)" means the Strike on any Adjustment Daigor to the adjustment

Following the Initial Financing SpredtESpreal means the financing spread, which is set on ¢
l RedzadyYSyd 5FGS G2 06S | @rftdzS 0SG6SSYy wwé?:
[ FfOdzZE FGA2y | ASy i Qa "IntBl Fidacihd SpfediS IRdzIa IONB d & @'y a6 ¢

['Rate' meansw w® @UKS LINBGFATtAY3I NIGS F2NJ RSLIRaAba
Offered Rate (LIBOR))] [Euro SHOIE N wl S o0e{ ¢w06 we{ ¢tw8 w{SC
[SOFR] [Swiss Average Rate Overnight (SARON)] [SARON] [Steztimght Index Average (SONI/
©{ h b L !-®GvernigitRatekminus [the]] [Euro Shoit SNXY wl S de{ ¢w08
Financing Rate (SOFR)] [SOFR] [Swiss Average Rate Overnight (SARON)] [SARON] [Sterling Ove
Average (SONIA)] [BQ. ! 8 -Ovaimightw laii S8 ww8 wla RSGSNXYAYSR
reasonable discretion on the relevant Adjustment Date]].

If (i) the Rate is no longer displayed or is discontinued permanently without an official legal success
(i) apublic statement by the administrator of the relevant Rate has been issued that (in circumst
where no successor administrator has been or will be appointed that will continue publication of
Rate) it has ceased publishing such Rate permanentigdafinitely or that it will cease to do so by
specified future date, (iii) a public statement by the supervisor of the administrator of the relevant
has been issued that, in the view of such supervisor, such Rate is or will, by a specifieddtautedco
longer representative of an underlying market or the methodology to calculate such Rate has mai
changed; or (iv) the administrator of the relevant rate fails to obtain or maintain any necessary app
or registrations, the Issuer is titted to replace the Rate by another rate (which may include an adjustn
spread (whih may be positive or negativaepresenting, at the reasonable discretion of the Calculai
Agent, an economically comparable concept, (tBei¢cessor Ratg The Suwessor Rate and the date it
applied for the first time shall be published without undue delay by way of publication pursuant to §
these Conditions.]

['Dividend' 6 A F F LILIX AOFo6f S0 YSIyd wwé ®RAGARSY R atiénn
Agent at its reasonable discretion, distributed to hypothetical holders of [the Underlyfragijropriate,
insert different point of reference to an Underlying comprised in the Base Prospectiso 6 6 = ax |
dividend dayof such payment onhe Relevant Exchange is between the current and the immedie

4dzO0SSRAY3I WOEOKIyYy3IS .daAySaa 51&8 ww! YRSNIE
['DivFactof 6 A ¥ LILIX A Ol 6f S0 YSIya w6 wl RA
hy Fye& 1 R2dz2adYSyld 51GSs GKS 5APARSY
discretion to be a value between 0 % (including) and 100 %uding)].]

GARSYR
R I

R
Cl O 2

['n" means the number of calendar days from the current Adjustment Date (excluding) to the immec
succeeding Adjustment Date (including).]

["Strike CurrencyY S ya w6 ®8
(4) Determinations and Calculations in connection with tt@ption Right

Any determinations and calculations in connection with the Option Right, in particular the calculat
the Redemption Amount, will be made by the Calculation Agent. Determinations and calculations nr
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this respect by the Calculatioigent shall (save in the case of manifest error) be final, conclusive
binding on the Issuer and the Securityholders.

§2
Knock Out Event
(1) Consequences of the occurrence of a Knock Out Event

If aKnock Out Even(8 2 (2) of these Conditionegcurs the Option Right expires worthless on such ¢
(the "Knock Out Expiration Datg¢ and the Securities become invalid.

(2) Occurrence of a Knock Out Event

A"Knock Out Everitshall occur, if

| [in the case oSecuritiesvith a period relatedobservationadd the following text: |

[at any time] [during ] [the Term of the Securities] [following] [the Fixing Date] [the Issue Date] [the
2F GKS LWzt AO 2FFSNI 2F (KS { StQpaevidid, iBserbiffexdnd Bobt
of reference to an Underlying comprised in the Base Prospéctus eg@abto ot @ovehe Current Knock
Out Barrier.]

| [in the case oSecuritiesvith arecordday relatedobservationadd the following text: |

[atany time] [atwo w8 KNB® o0f 20l f GAYS ww86 2y WiKS I f
[the Underlying] if appropriate, insert different point of reference to an Underlying comprised in the
Prospectu¥ o egdiadto dr abovethe Current Knok Out Barrier.]

[(Regular trading hours on regular trading days apply.)]
3) Adjustment of the Knock Out Barrier

On each Adjustment Date and coming into effect at the Adjustment Time, the Initial Knock Out [
and, thereafter, any then current Knock Out Barrier (eactKaock Out Barriel) is adjusted by the
Calculation Agent in accordance with the following formula, whereby the so adjusted new Knoc
Barrier (being current on such Adjustment Date) is referred to as@herent Knock Out Barriér

[

KOB,g

§- (Dividendx DivFacto)

N %Ra’(e- FSpreadxKOB, xng
¢ 360 2

[

KO B(Old)

. %Rate— FSpreadxKOB,, xn g
3 360 8

]

(the result commercially rounded to [two][fou]]] decimal places)
For the avoidance of doubt: For the calculation of the respective subsequent Current Knock Out |
KORog)not rounded will be used.

The Current Knock O®arrier will be published [on the Exchange Business Day immediately succe

(KS ' RedzadyYSyd 5+G68 68F2NB GKS adl NI 2F aNI
on the website of the Issuer atww.turbos.binck.com

[Whereby:]
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["Adjustment Daté' has the meaning as given to it in 8§ 1 (3) of these Conditions.]

[*Adjustment Timé has the meaning as given to it in § 1 (3) of these Conditions.]

["Initial Knock Out Barrietrequals[1].]

["KORoig)" means the Knock Out Barrier on any Adjustment Date prior to the adjustment.]

["FSpread has the meaning as given to it in § 1 (3) of these Conditions.]

['Raté' has the meaning as given to it in 8§ 1 (3) of these Conditions.]

["Divide

nd' (if applicable) has the meaning as given to it in § 1 (3) of these Conditions.]

['DivFactol (if applicable) has the meaning as given to it in § 1 (3) of these Conditions.]

['n" has

the meaning as given to it in § 1 (3) of these Conditions.]

["Currency of the Knock Out Barriéty S| ya ww8 ®8

83
Exercise Procedure; Exercise Notice
[; Exercise Date]

(1) Exercise Procedure

¢t KS

hLiAzy wi3akd YIreé Ay SFEOK OFasS w2ytese 685

2y owBe w0 F2ift2pAy3a Ow8B8 wRIAtEE w2y8 ol
Calculation Date,] [within the Exerei®eriod] ([the] [each anExercise Date[(If [this day] [one of these

days] is

not an Exchange Business Day, the immediately succeeding Exchange Business Day is i

be the relevant Exercise Date.)])] [until the Exercise Time] [[the] [any] Ex&ais [(with effect as of
such Exercise Date)] and in accordance with the exercise procedure described below.

| [in the

case oSecuritieproviding for aMinimum Exercise Sizadd the following text: |

2 Minimum Exercise Size

Except

whenAutomatic Exercise applies, the Option Rights may [, subject to § 2 ([3] [4]) of

Conditions,] only be exercised in a number equal to the Minimum Exercise Size. An exercise of mc
the Minimum Exercise Size of the Securities that is not an iategultiple thereof will be deemed to b
an exercise of a number of Securities that is equal to the Minimum Exercise Size or the next lowest

multiple

of the Minimum Exercise Size.]

([2][3]) Exercise of the Option Rights

For a valid exercisef the Option Rights the following conditions have to be met on the relevant Exe
Date until the Exercise Time:

(i)

50115287 M 32064949

[The Paying Agent] [The Issuer] must receive written and legally signed notice b
Securityholder stating his intention to exercise the Option Right securitised in the Securit
"Exercise Notic8. The Exercise Notice is irrevocable and bindingstwadl contain among othe
things (a) the name of the Securityholder, (b) an indication of the number of Securities
exercised and (c) the account of the Securityholder with BinckBank, to which the transfer
Redemption Amount, if any, shall beexfted.
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(i) the effected transfer of the respective Securities to BinckBank by crediting the Securities
client securities account maintained by BinckBank with the Settlement Bank.

If these conditions are met after lapse of the Exercise Timimefxercise Date, the Option Right shall
deemed to be exercised on the immediately succeeding Exercise Date [provided that such day fall
the Exercise Period.]

([3][4]) Calculations

Upon exercise of the Option Rights as well as deternonatf [the Reference Price] [the Settlement Pric
of [the Underlying] if appropriate, insert different point of reference to an Underlying comprised ir
Base Prospect¥s oow866 GKS /|t OdzZ  GA2y ! ASyd 072 wmuibanyd
either corresponding to the number of Securities actually delivered or to the number of Sect
specified in the Exercise Notice, whichever is lower. In case the number of Securities actually deli
higher than the number of Securities gifed in the Exercise Notice, any remaining excess amount
respect to the Securities delivered will be returned to the relevant Securityholder.

([4][5]) Exercise by the Issuer

The Issuer shall be entitled [on [eadfi]] [and] [, for the first time o] (including)] [and subject to ¢
period of notice of(T]], to terminate and redeem the Securities not yet exercised by way of public:
pursuant to §14 of these Conditions on any Exercise Date (such day is refereedtihe@ ssuerExercise
Date"), with effect [as of such Issuer Exercise Dfs]of the relevant Issuer's Effective Date

In the case of a redemption by the Issuer in accordance with the paragraph above, the Issuer shal
each Securityholder an amount equal to the Settlement Amount (8 1 (2)) [, converted into the Reder
Currency,] [multiplied by [the Leverage Fagdtithe Multiplier] [, expressed as a decimal number,]] [ar
O2YYSNOAIFff&@ NRdzyRSR (2 dRedethfiondm@ntRSOA Y £ LI
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3. General Conditions of the Securities

The following General Conditionsof the Securities must be read in their entirety together with the sectirotiuct
Terms' in the Base Prospectus.

The Product Terms shall in the relevant Final Terms amend and put in concrete terms the General Conditions of the
Securities for the purposes of the relevant Securities.

The Product Terms and the General Conditions together constituteGbaditions' of the relevant Securities.

Terms not otherwise defined in these General Conditions shall have the meaning given in the applicable Product Terms.

The Conditions are subject to adjustméntaccordance with 88 &)¢ (n) of the Conditions.

§4
§5

§6(a)-(n)

87

§8

89

8§10
§11
8§12
8§13
§14
8§15
816
8§17
§18
8§19
8§20

§21

SummarisedContents of the General Conditions

Page
Form of Securities; Title and Transfer; Status

Settlement

Adjustments for Securities on Baskets; adjustments in connection with SI
certificates representing sharedpnEquity Securities, Commodities, Precious Met
Indices,exchange traded Fund UntiBund Units, Futures Contracts, Interest Ra
Currency Exchange Rates and Reference Rageshmark Adjustments
Adjustments due to the European Economic siuhetary Union

Extraordinary Termination Right of the Issuer

Extraordinary Termination Right of the Securityholders

Taxes

Market Disruptions

Security Agents

Substitution of the Issuer

Publications

Issue of further Securities; Purchase of Securities; Cancellation

Intentionally left blank

Governing Law; Jurisdiction

Corrections; Severability

Intentionally left blank

Intentionally left blank

Intentionally left blank
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84
Form of Securities; Title and Transfer;
Status
(1) Form of Securities

TheSecuritiegqualify as securitiegeffecten within the meaning oSection 1:1 ofhe DFSA.

The Securities will beeated asdematerialised boolentry form securities pursuant to the Swiss Fede
Intermediated Securities Act (FISA)

(2) Securityholder;Title and Transfer
"Securityholdel means any holdewho is a holdeof a Securityaccording to the records of BinckBank

A Securityholder can only be a customer of BinckBank who (i) holds a brokerage account with BinckB:
and (ii) is a resident of eeRvant MembeilState.

The Securityholder shall, for all purposbs,treated by he Issuer and the Security Agentsl¢g(1) of these
Condition$ as the person entitled to such Securities and the person entitled to receive the benefits «
rights represented by such Securities.
Securityholdersvill only be able to buy or sell Securities by placing orders with BinckBank, and transact
the Securities will only take place between the Issuer and the Securityholder.

(3) Status of the Securities
The Securities constitute direct, unsecured and unsubordinated obligations of the Issuer, naakipgssu

among themselves and with all other present and future unsecured and unsubordinated obligations
Issuer, other than obligations preferred hyandatory provisions of law.
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§5
Settlement; Conversion Rate
Period of PresentationPrescription

(1) Settlement of the Securities

The Securities will, subject to a Market Disruption (8ofthese Conditions be redeemed on the relevan
Redemption Date by payment of (i) tHeedemption Amount(ii) the Termination Amount, (iii) ih the
applicable Product Terms in the definition of "Securities" the product featur6 O dzNRA G @ K2 f RS |
Termination Right' is specified to be applicable, the Securityholder Termination Amaam(iv) any other
amount payable under the Conditions in relation to the relevant Redemption Date in the Reden
Currency

BinckBank holds with the Settlement Bank:

(i) a securities accountr security accountgthe "Client Securities Accoulit in the name of BinckBank
which Client Securities Account will hold the Securities in dky form for the account of the
Securityholdes, and

(i) a cash accountr cash acgunts(the "Client Cash Accoulitin the name of BinckBank for settlement
cash flows relating to the Securities in the Client Securities Account.

The Settlement Bank will settle all trades in the Securities by way of correspondingebiigs in theClient
Securities Account, and the Settlement Bank will make corresponding and simultaneous cash debits o
in the Client Cash Account.

Upon a settlement of a trade in the Securities by way of a ksrgky in the Client Securities Account by tl
Settlement Bank, BinckBank will make a corresponding and simultaneousdrtinkin the securities accoun
of the relevantSecurityholdemwith BinckBank.

Upon a cash debit or credit in the Client Cash Account by the Settlement Bank, BinckBank will
corresponding and simultaneous cash debit or credit in the cash account of the relggantityholdemwith
BinckBank.

(2) Conversion into the Redemption Currency
If in the applicable Product Terms in the definition of "Redemption Currenc¥uaréncy Conversioh;is
specified to be applicable, any conversion of amounts payable under these Conditions ifrRedbeption
Currency is madby the Calculation Agent using the Relevant Conversion Rate.

(3) Intentionally left blank

(4) Intentionally left blank

(5) Taxes, charges and/or expenses
All taxes, charges and/or expensésny, incurred in connection with the redemption of the Securities or .
other payment or delivery obligations under these Conditions of3keurities shall be borne and paid by t
relevant Securityholder. The Issuer and the Paying Agent, as the case may be, are entitled, but not ob

withhold from any required performance under these Conditions such taxes, charges and/or expense
paid by the Securityholder in accordance with the preceding sentence.
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Only ifin the applicable Product Terms in the definition'tihderlying a "Basket is specified to be applicable
the following8 6 (a) of these Conditions applies:

86 (a)
Adjustments for Securities on Baskets; Successor Basket Component

If in relation to a Basket Component an adjustment (as described in these Conditions) is necessary, tr
shall (in addition to the adjustments pursuant to these Conditions irticgldo each Basket Component) t
entitled, but not obliged, to either:

(i) remove at its reasonable discretion the respective Basket Component without replacement froi
Basket (if applicable by adjusting the weighting of the remaining B&skeitponents), or

(ii) replace atits reasonable discretion the Basket Component in whole or in part by a new Basket Cornr
(if applicable by adjusting the weighting of the Basket Components then present)Stiveéssor Baske
Component).

In suchcase, the Successor Basket Component will be deemed to be the Basket Component and each r
in these Conditions to the Basket Component shall be deemed to refer to the Successor Basket Comp
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Only in case of asshare as the Underlying or a Best Component, as the case may bas specified in the
definition of "Underlying contained in the sectiofiProduct Termsof the relevant Final Terms, the followir|
8§ 6 (b) of these Conditions applies:

§6(b)
Adjustments in connection with a Share

(1) Consequences of theccurrence of a Potential Adjustment Event

In the case of the occurrence of a Potential Adjustment Eve6t(k§(2) of these Conditions), the Issuer sh
be entitled toadjust any variable, calculation methodology, valuati@ttlement, payment terms or any othe
terms inthese Conditions in a manner and relation corresponding to the relevant adjustments made
regard to option and futures contracts on the share usedhasUnderlying or, if in the applicable Produ
Termsin the definition of "Underlying" aBasket is specified to be applicable, #s Basket Component
traded on the Relevant Futures and Options Exchange (@midn Contract$) provided that the Record Dat
(as defined below) is prior to or on the ValuatiDate or the Final Valuation Date, as the case may be, at
specified in the applicable Product Terms.

If no such Option Contracts are being traded on the Relevant Futures and Options Exchange, the adjt
may bemadeby the Issuer in a manner aslevant adjustments would be made by the Relevant Futures
Options Exchange if those Option Contracts were traded on the Relevant Futures and Options Exchar

The 'Record Daté meansthe first trading day on the Relevant Futures and Options Exehangwhich the
adjusted Option Contracts on the Underlying are traded or would be traded if those Option Contracts
traded on the Relevant Futures and Options Exchange.

(2) Occurrence of a Potential Adjustment Event
"Potential AdjustmentEvent' means any measure in relation to the Share, which gives reason, or woult
reason, if the Option Contracts were traded on the Relevant Futures and Optioharige, as the case me
be, to the Releant Futures and Options Exchange for an adjestt to the Strike, the cotract volume of the
underlying, the ratio of the underlying or to the giadion of the stock exchange, relevant for the calculati
and determination of the price of the Underlying.

Potential AdjustmenEvents arein particular but not limited to, the following measures, whereas, subject
§ 6(b)(3) of these Conditionsthe de factoor hypothetical decision of the Relevant Futures and Opti
Exchangehat a Potential Adjustment Event has occurred is conclusive

(i) The stock corporation, the share(s) of which is/are usethasnderlying or, if in the applicable Produ
Terms in the definition of "Underlying" 8asket is specified to be applicable, tiee Basket Component
(the "Company) increases its share cagpitagainst deposits/contributions granting a direct or indire
4dz0 AONRALIGA2Y NARIKG G2 Ada akKlINBKz2t RSNaR:=Z OF L
issuance of new shares, directly or indirectly granting a right to its shareholders terifgbfor bonds or
other securities with option or conversion rights to shares.

(i) The Company decreases its share capital through cancellation or combination of shares of the Cc
No Potential AdjustmenEvent shall occur, if the capital decrease is effected by way of reduction ¢
nominal amount of the shares of the Company.

(i) The Company grants exceptionally high dividends, bonuses or other cash @aslordistributions
("Special Distribution%) to its shareholders. The distributions of regular dividends, which do
constitute Special Distributions, do not creasmy Potential AdjustmenEvent. With regard to the
differentiation between regular dividends and Special Distributions, the difteadon made by the
Relevant Futures and Options Exchange shall prevail.

(iv) The Company performs a stock split (reduction of the nominal amount and pomdeg increase in the
number of shares without a change in the share capital) or a similasunea
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(v) An offer is made to the shareholders of the Company pursuant to the law of the jurisdiction applice
and governing the Company to convert existing shares of the Company to new shares or to sh
another stock corporation.

(vi) A takeover of shares of the Company takes place by a shareholder in the course of a tender ¢
accordance with the law of the jurisdiction applicable to and governing the Company.

(vii) The Company spins off any part of the Company so that a new indeperdterprise is created or an
LI NI 2F GKS /2YLIl yé A& | 0a2NDb S Roldess ark grant&disheRres i
the new company or the absorbing company free of charge or at a price below the market pric
therefore a market priceor price quotation may be determined for the shares granted to -
shareholders.

(viii) The quotation of or trading in the shares of the Company on the Relevant Exchange is perm:
discontinued due to a merger or a new company formation, or for atiner comparable reason, it
LI NI AOdzA F NI & | NBadzZ G 2F | RStAadGAy3dI 2F GK
§ 8 of these Conditions remains unaffected.

The provisions set out above shall applytatis mutandigo events otherthan those mentioned above, if th
Issuer and the Calculation Agent, upon exercise of their reasonable discretion, determine that the ect
effects of these events are comparable and may have an impact on the calculational value of the shart

(3) Deviations by the Issuer from the Relevant Futures and Options Exchange
The lIssuer shall be entitled to deviate from the adjustments made by the Relevant Futures and (
Exchange, should the Issuer consider it necessary in order to account for gexigterences bateen the
Securities and the Option Contracts traded on the Relevant Futures and Options Exchange. Irrespe
whether or how adjustments arde factoeffected by the Relevant Futures and Options Exchange, the I
is entitled tomake adjustmentsto these Condition$or the purpose of reonstituingto the extent possible the
SOdzNRA (e K2f RSNBQ S0O2y 2 YAd desdiibedn &b (2)fFheselCondtiond. K S °

(4) Successor Underlying or, as the case may be, Successor Basket Component

In the event that the Shareeases to exisind/or is replaced bya successor share (by any parties other tr
the Issuer) (subject to § (n) of these Conditions, aReplacementEvent), the Calculation Agent shal
provided that the Issuer has not terminated the Securities in accordance walofS§these Conditions,
determine atits reasonable discretion, after having made appropriate adyesits according to the paragrap
above which underlying, economically equal to the underlying concept of the Share ushd dsderlying
or, if in the applicable Product Terms in the definition of "UnderlyingBasket is specified to be applicable
asthe Basket Component, shall be applite in the future (the Successor Underlyitigr, if in the applicable
Product Terms in the definition of "Underlying" Bdsket is specified to be applicable, th&Uccessor Baske
Component) and to replace the Underlying or, if the applicable Prodiierms in the definition of
"Underlying" a "Basket" is specified to be applicable, the affected Basket Component (Suticessor
Underlying orjf in the applicable Product Terms in the definition of "Underlying" a "Basket" is specified
applicablethe Successor Basket Component.

The Successor Underlying or, as the case may be, the Successor Basket Component and the date it
for the first time shall be published without undue delay in accordance with § 14 of these Conditions.

Any reference in these Conditions ttee Underlying or, if in the applicable Product Terms in the definitior
"Underlying" a Basket is specified to be applicable, to the Basket Component shall, to the extent approp
be deemed to refer to the Sucssor Underlying or, as the case may be, the Successor Basket Compone

(5) Determination of aSubstitute Stock Exchange
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If the quotation of or trading in the share on the Relevant Exchange is permanently discontinued
concurrently a quotatioror trading is started up or maintained on another stock exchange, the Issuer sh
entitled to stipulate such other stock exchange as new Relevant ExchangeS(thstitute Stock Exchange
through publication in accordance with18 of these Conditiongrovided that the Issuer has not terminate
the Securities in accordance with8®&f these Conditions. In the case of such a substitution, any referen
these Conditions to the Relevant Exchange thereafter shall be deemed to refer to the Substitcie
Exchange. The adjustment described above shall be published in accordancelwithf $hese Conditions
upon the expiry of one month following the permanent discontinuation of the quotation of or trading ir
Underlying or, if in the applicable ProctuTerms in the definition of "Underlying" 8&sket is specified to be
applicable, the Basket Component on the Relevant Exchange, at the latest.

(6) Corrected Price

In the event that the price of the Share used as the Underlying or, if in thecapj#i Product Terms in th
definition of "Underlying" a Basket is specified to be applicable, as the Basket Component, as detern
and published by the Relevant Exchange is subsequently corrected and the correctioBdthected Price

is published by the Relevant Exchange after the original publication, but still within one Settlement Cyt
Issuer and the Calculation Agent shall be entitled to effect, under consideration of the Corrected
adjustments to these Conditions dtidir reasonable discretion, to account for the correction. The adjustrr
and the date it is applied for the first time shall be published without undue delay in accordance Witbfg§
these Conditions.

(7) Making of Adjustments and Determination$ublication

Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or,
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the
conditions then prevailing andgserving the value of the Securities. The Issuer reserves the right to detet
at its reasonable discretion in cases of doubth(@ applicability of the adjustment rules of the Relevant Futu
and Options Exchange and thg required adjustment. Anadjustment or determination shall be publishe
by the Issuer in accordance with18 of these Conditions and shall be final, conclusive and binding c
parties, except where there is a manifest error.

(8) Effectiveness of Adjustments and Determitians
Any adjustment and determination will become effective as of the time at which the relevant adjustn
become effective on the Relevant Futures and Options Exchange or would become effective, if the
Contracts were traded on the Relevdritures and Options Exchange, as the case may be.
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Onlyin case of &ertificate representing shareas the Underlying or a Basket Component, as the case may
as specified in the definition dfunderlying contained in the sectioriProduct Term’ of the relevant Final
Terms, the followin@ 6 (c) of these Conditions applies:

§6(c)
Adjustments h connection with a Certificateepresenting Shares

(1) Consequences of theccurrence of a Potential Adjustment Event
In the case bthe occurrence of a Potentidhdjustment Event§ 6 (c) (2)) in relation to theertificate
representing shares used as thénderlying or, ifin the applicable Product Termis the definitin of
"Underlying a"Basket is specifiedto be applicable, as the Baskebmponent, the Iager shall be entitled to
adjust any variable, calculation methodology, valuation, settlement, payment terms or any other ter
these Conditions to account for the effect of such Potential AdjustmenttEven

(2) Occurrence of a Potential Adjustment Event
"Potential Adjustment Everit means anyfollowing events or measures in relation to theertificate
representing shares used as thdnderlying or, if in the applicable Product Terinsthe definition of
"Underlying a "Basket is specified to be applicable, as the Bask&mponent, provided that such event «
measure is, at the reasonable discretion the Issared the Calculation Agent, material aadversely affects
the Underlying oras the casenay be, the Basket Component or the calculatiéthe Price of the Underlying
or, as the case maye, the Basket Component:

(@) In the opinionof the Calculation Agent at iteasonable discretion, a material change

(i) has occured in relation to the RelevariExchage relevant for the calculatioand dgermination of the
price of the certificate representing shares usedtags Underlying or, if in the applicabf@oduct Terms
in the definition of'Underlying a"Basket is specied to be applicable, as the Baskavymponent, or

(i) hasoccurredin relation to the relevanterms of either thecertificate representing shares used as t
Underlying or, as the case may be, the Basket Component, or dititerlying Shares.

(b) Any measurén relation to the certificateepresentingshares, which gives reason,would give reason,
if option and futures contractson the certificate representinghares useas the Underlying or, if in the
applicable Prduct Terms in the definitionf "Underlying a"Basket is specified to bapplicableas the
Basket Component tradeah the Relevant Futures and OptioBgchang (the"Option Contracty) were
traded on he Relevant Futures and OptioBgchange, ase case may be, to the Relevdftures and
Options Exchange for adjustment to the strike, the contractolume of hie underlying, the ratio of the
underlying orto the quotation of the tradingsystem, elevant for the calculation andetermination of
the price of the underlying.

(3) Successor Underlying or, as the case may be, Successor Basket Component

In the event tlat the certificate representingharesceases to exist and/or is replaced by another underly
successor certificate representing shares (by any parties other tianssuer) (subject to 8§ 6 (n) of thes
Conditions, aReplacement Everi}, the Calculation Agerghall, provided thathe Issuer has not terminatec
the Securities imccordance with § 8 of these Conditipmietermine atits reasonablediscretion, after laving
made appropriate adjustmentsccordirg to the paragraph above, whicimderlying, econmically equal to the
underlyingconcept of thecertificate representing sharassed as the Underlygor, if in the applicablBroduct
Terms in he definition of'Underlying a"Basket is speified to be applicable, as tHgasket Compent shall
be applicable in théuture (the"Successor Underlyitigr, if in theapplicable Product Terms in the defioit
of "Underlyind a "Basket is specified to bapplicable, he "Successor Basket Componéhand to replace
the Underlying or, if in the applicable Product Terms in the definition of "UnderlyinBaskét is specified to
be applicable, the affected Basket Componéegtthe Successor Uratlying or,if in the appliable Product
Terms in the definition of "Underlying" aBasket is specified to be applicabléhe Successor @&ket
Componen
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The Successor Underlying or, as the case may be, the Successor Basket Component and the date it
for the first timeshall be published without undue delay in accordance with § 14 of these Conditions.

Any refeence in these Conditions to tHénderlying or, if in the applicable &tuct Termsn the definitin of
"Underlying a"Basket isspecifiedto be applicable,d the Baske€Component shallto the extent appropriate,
be deemed to refetto the Successor Underlying @is the case may be, the Successor BaSketponent.

(4) Determination of aSubstitute Stock Exchange

If the quotation d or trading in the certificateéepresenting shees on the Relevant Exchangeermanently
discontinued while concuently aquotation or tradng is started up or maintainesh another stok exchange,
the Issuer shall bentitled to stipulde such other ®ck exchange asew Retévant Exchange (th&ubstitute
Exchang® through publication in accordanaeith § 14 of thee Conditions, provided that thissuer has ot
terminated the Securities inccordance witlg 8 of these Conditions. In thmase of such aubsitution, any
reference in thes&€onditions to he Relevant Exchange thereaftgrall be demed to refer to the Substitute
Exchange. Thedfustment described above shdie publishedn accordance with § 14 of thesgonditims
upon the expiry of one montfollowing the germanent discontinuation of thguotation of or trading in the
Underlying or, if inthe applicable Prduct Terms in the definition dfUnderlying a"Basket is specified to be
applicable, the Basket Componenn the Relevant Exchange, at the latest.

(5) Corrected Price

In the event that the price of the certificateepresenting sharge used as the Underlying orjnfthe applicable
Product Terms in the definitiomf "Underlying a "Basket is specified to beapplicable, as the Bkst

Component asdetermined and published by the Relevalixchange isubsequently corrected and th
correction (the"Carected Pric8) is published byhe Releant Exchange after the originaliblication, but sti

within one Settlement Cyclethe Issuer andthe Calculation Agent shall bentitled to effect, under
consideration of theCorrected Priceadjustments to these Conditionat their reasonablediscretion, to
account for thecorrection. Tl adjustment and he date it isapplied for the irst time shall be publishec
without undue clay in accordance with § 14 tifese Conditions.

(6) Making of Adjustments and Determination$ublication
Adjustments andleterminations pursuant to th@aragraphs abovehall be effected by the Issuer, as the
case my be, by the Calculation Agerdt its reasonable discretion, under consideratioh the market
conditions then prevailing angreserving thesalue of the Securities. The Issuer resethesight to deternine
at its reasonable discretioim cases of ddot the required adjustment. Angdjustment or @&termination shall
be publishedy the Issuem accordance with § 14 of the§®onditions andhall be final, conclusive aéhding
on all parties, excepiherethere is amanifest error.
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Onlyin case of &on-Equity ®curity as the Underlying or a Basket Component, as the case mag®specified
in the definition of"Underlying contained in the sectioriProduct Terms of the relevant Final Terms, th
following § 6 (d) of these Conditions applies:

§6 (d)
Adjustments in connection with a NotEquity Security

(1) Consequences of theccurrence of a Potential Adjustment Event

If, in the opinion of theCalculation Agent at its reasonable discretion, a material change in the m
conditions occurred in relation to the Relevant Trading System relevant for the calculation and determi
of the price of the pn-equity ®curity used asthe Underlying or,if in the applicable Product Terms in tt
definition of "Underlying" a Basket is specified to be applicable, #se Basket Componenta "Potential
Adjustment Event), the Issuer shall be entitled tadjust any variable, calculation methodology, valuatit
settlement, payment terms or any other terms in these Conditions to account for the effect of these ch
market conditions.

(2) Changes in the calculation; Making of Adjustments
Any changes in the calculation (including corrections) of tbe-equity security, shall not lead to ar
adjustment unless the Issuer and the Calculation Agent, upon exercise of their reasonable discretion de
that the underlying concept and the calculation (including corrections) of the Underlying or, ifaptiieable
Product Terms in the definition of "Underlying" 8dsket is specified to be applicable, of the Bask
Component are no longer comparable to the underlying concept or calculation of the Undentyiag the
case may be, the Basket Componenpligable prior to such change. Adjustments may also be made as a |
of the termination of the Underlying or of the Basket Component and/or its substitution by another under

For the purpose of making any adjosgnt, the Calculation Agent shall its reasomble discretion determine
an adjusted value per unit of the ndisted security as the basis of the determination of the Pricéhef
Underlying or, if in the applicable Product Terms in the definition of "UnderlyinB&aket is specifiedo be

applicable, ashe Basket Component, which in its result corresponds with the economic result prior tc
change, and shall, taking into account the time the change occurred, determine the day, on which the a
value per unit of the an-equity security shall apply for the first time. The adjusted value per unithef
Underlyingor, as the case may bthe Basket Component as well as the date of its first application sha
published without undue delay pursuant tol8 of these Conditions.

(3) Successotnderlying or, as the case may be, Successor Basket Component

In the event that the norequity security igseases to exist and/or is replaced by another underlyinga succe
non-equity security (by any parties other than the Issuéubject to 8§ 6 (n) of these Conditions,
"Replacement Everi}, the Calculation Agent shall, provided that the Issuer has not terminated the Sect
in accordance with 8 of these Conditions, determine ats reasonable discretion, after having mac
appropriate adjusinents according to the paragraph above, which underlying, economically equal ti
underlying concept of thean-equity scurity used ashe Underlying or, if in the applicable Product Terms
the definition of "Underlying" a Basket is specified to be applicablesthe Basket Component, shall b
applicable in the future (theSuccessor Underlyirigor, if in the applicable Product Terms in the definition
"Underlying" a Basket is specified to be applicable, th&lUccessor Baskeo@ponent') and to replace the
Underlying or, if in the applicable Product Terms in the definition of "UnderlyinB&aaket is specified to be
applicable, the affected Basket Component by the Successor Underlying or, as the case may be
applicableProduct Terms in the definition of "Underlying" 8dsket is specified to be applicable, th
Successor Basket Component

The Successor Underlying or, as the case may be, the Successor Basket Component and the date it
for the first time shdlbe published without undue delay in accordangith § 14 of these Conditions
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Any reference in these Conditions tiwe Underlying or, if in the applicable Product Terms in the definitior
"Underlying" a Basket is specified to be applicabls the Basket Component shall, to the extent appropria
be deemed to refer to the Successor Underlying or, as the case may be, to the Successor Basket Con

(4) Determination of aSubstitute Trading System
If the quotation of or trading in the an-equity security in the Relevant Trading System is permanel
discontinued while concurrently a quotation or trading is started up or maintained on another trading sy
the Issuer shall be entitled to stipulate such other trading system as the niewarg trading system (the
"Substitute Trading Systet) through publication in accordance withl8 of these Conditions, provided th:
the Issuer has not terminated the Securities in accordance walo@these Conditions. In the case of suct
substitution any reference in these Conditions to the Relevant Trading System thereafter shall be dee
refer to the Substitute Trading System. The adjustment described above shall be published in accordai
§ 14 of these Conditions upon the expiry of onemth following the permanent discontinuation of th
quotation of or trading inthe Underlying or, if in the applicable Product Terms in the definition of "Underly
a "Basket is specified to be applicable, the Basket Component in the Relevant TradBygtem at the latest

(5) Corrected Price

In the event that the price of theon-equity scurity used as the Underlyingr, if in the applicable Produc
Terms in the definition of "Underlying" 8asket is specified to be applicable, &g Basket Component, a
determined and published by the Relevant Trading System is subsequently corrected and the correcti
"Corrected Pric®) is published by the Relevant Trading System, after the original publication, but still \
one Settlenent Cycle, the Issuer and the Calculation Agent shall be entitled to effect, under considera
the Corrected Price, adjustments to these Conditions at their reasonable discretion, to account f
correction. The adjustment and the date it is apglier the first time shall be published without undue del.
in accordance with 84 of these Conditions.

(6) Making of Adjustments and Determination$ublication
Adjustments and determinations pursuant to the paragraphs above shall be effectdu bgsuer or, as the
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the
conditions then prevailing and preserving the value of the Securities. The Issuer reserves the right to de
at its reasonableliscretion in cases of doubt the required adjustment. Any adjustment or determination
be published by the Issuer in accordance withf these Conditions and shall be final, conclusive and bin
on all parties, except where there is a manifestor.
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Onlyin case of @ommodity as the Underlying or a Basket Component, as the case mag®specified in thq
definition of "Underlying contained in the sectiofiProduct Termsof the relevant Final Terms, the followin
8§ 6 (e) of theseConditions applies:

86 (e)
Adjustments in connection with a Commodity

(1) Consequences of theccurrence of a Potential Adjustment Event

In the case of the occurrence of a Potential Adjustment Eve6t(€§ (2) of these Conditions), the Issuer sh
be entitledadjust any variable, calculation methodology, valuation, settlement, payment terms or any
terms inthese Conditions in a manner and relation corresponding to the relevant adjustments made
regard to option and futures contracts on the commaodity usethadJnderlying or, if in the applicable Produ
Terms in the definition of "Underlying" @8asket is specified to be applicable, #% Basket Component
traded on the Relevant Futures and @pts Exchange (thédption Contract$) provided that the Record Dat
(as defined below) is prior to or on the Valuation Date or the Final Valuation Date, as the case may be
specified in the applicable Product Terms.

If no such Option Contractsabeing traded on the Relevant Futures and Options Exchange, the adjusti
may be effected by the Issuer in a manner as relevant adjustments would be made by the Relevant
and Options Exchange if those Option Contracts were traded on the Relewamés and Options Exchang

The 'Record Daté will be the first trading day on the Relevant Futures and Options Exchange on whit
adjusted Option Contracts on the Underlying are traded on the Relevant Futures and Options Exch
would be tradel if those Option Contracts were traded on the Relevant Futures and Options Exchange

(2) Occurrence of a Potential Adjustment Event
"Potential Adjustment Everitmeans any measure in relation to the commodity, which gives reason, or w
givereason, if the Option Contracts were traded on the Relevant Futures and Optioharige, as the cas
may be, to the Releant Futures and Options Exchange for an adjastt to the strike, the comact volume
of the underlying, the ratio of the underlyy or to the qudation of the trading system, relevant for th
calculation and determination of the price of the underlying.

Potential AdjustmenEvents arein particular, but not limited to, the following measures, whereas, howev
subject to &6 (e) (3) of these Conditionsthe de factoor hypothetical decision of the Relevant Futures a
Options Exchange is decisive:

(i) The commodity is traded in the Relevant Trading System relevant for the calculation and determi
of the Price of thédnderlying or, if in the applicable Product Terms in the definition of "Underlyin
"Basket is specified to be applicable, of the Basket Component in a different quality, in a diff
consistencyd.g.with a different degree of purity or a differemioint of origin) or in a different standart
measuring unit.

(i) The occurrence of another event or action, due to which the commodity, as traded in the Rel
Trading System relevant for the calculation and determination of the Price of the Undestyiifign the
applicable Product Terms in the definition of "UnderlyingBasket is specified to be applicable, thfe
Basket Component, is materially modified.

The provisions set out above shall appiytatis mutandido events other than those méioned above, if the
Issuer and the Calculation Agent, upon exercise of their reasonable discretion, determine that the ect
effects of these events are comparable and may have an impact on the value of the commaodity.

(3) Deviations by the Issueirom the Relevant Futures and Options Exchange
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The Issuer shall be entitled to deviate from the adjustments made by the Relevant Futures and (
Exchange, should the Issuer consider it necessary in order to account for existing differeneesntibe

Securities and the Option Contracts traded on the Relevant Futures and Options Exchange. Irrespe
whether or how adjustments arde factoeffected by the Relevant Futures and Options Exchange, the I¢
is entitled tomakeadjustmentsto these Conditiondor the purpose to reonstitute to the extent possible the
SeurityK 2 f RSNEQ SO2y2YAO0 aidl (dza 6IMRPoNheseXondifoBs. YS I a

(4) Successor Underlying or, as the case may be, Successor Basket Component

In the event that the commoditgeases to exisind/or isreplaced bya successor commodity (by any parti
other than the Issuer) (subject to § 6 (n) of these ConditioReplacement Everi}, the Calculation Agen
shall, provided that the Issuer hast terminated the Securities in accordance witl8 8f these Conditions,
determine atitsreasonable discretion, after having made appropriate adnesits according to the paragrap
above, which underlying, economically equal to the underlying concepgh@fcommodity used ashe

Underlying or, if in the applicable Product Terms in the definition of "UnderlyinB&aket is specified to be
applicable the Basket Component shall be applicable in the future (tBactessor Underlyirigor, if in the

appliable Product Terms in the definition of "Underlying” Basket is specified to be applicable, th
"Successor Basket Componéptind to replace the Underlying or, if in the applicable Product Terms ir
definition of "Underlying" a Basket is specifiecto be applicable, the affected Basket Component by -
Successor Underlying df,in the applicable Product Terms in the definition of "Underlying'Basket is

specified to be applicablehe Successor Basket Component.

The Successor Underlying ag the case may be, the Successor Basket Component and the date it is ¢
for the first time shall be published without undue delay in accordance with § 14 of these Conditions.

Any reference in these Conditionsttee Underlying or, if in the applible Product Terms in the definition ¢
"Underlying" a Basket is specified to be applicabléhe Basket Component shall, to the extent appropria
be deemed to refer to the Successor Underlying or, as the case may be, the Successor Basket Compi

(5) Determination of aSubstitute Trading System

If the quotation of or trading in the commaodity in the Relevant Trading System is permanently discon
while concurrently a quotation or trading is started up or maintained on another trading sysenissuer
shall be entitled to stipulate such other trading system as the new relevant trading systentSfibstitute
Trading Systerf) through publication in accordance with18 of these Conditions, provided that the Issu
has not terminated the Sectigs in accordance with § of these Conditions. In the case of such a substituti
any reference in these Conditions to the Relevant Trading System thereafter shall be deemed to refe
Substitute Trading System. The adjustment described above tshagdublished in accordance with1& of
these Conditions upon the expiry of on@nth following the permanent discontinuation of the quotation
or trading in the Underlying or, if in the applicable Product Terms in the definition of "Underlyigséet”
is specified to be applicable, the Basket Component in the Relevant Trading System, at the latest.

(6) Corrected Price

In the event that the price of the commaodity used as the Underlying or, if in the applicable Product Te
the definition of "Underlying” a Basket is specified to be applicable, as the Basket Component
determined and published by the Relevant Trading System is subsequently corrected and the correcti
"Corrected Pric® is published by the Relevant Trading Sysgdtar the original publication, but still withir
one Settlement Cycle, the Issuer and the Calculation Agent shall be entitled to effect, under consider:
the Corrected Price, adjustments to these Conditions at their reasonable discretion, to adoouht
correction. The adjustment and the date it is applied for the first time shall be published without undue
in accordance with 84 of these Conditions.

(7) Making of Adjustments and Determination$ublication
Adjustments and determinatins pursuant to the paragraphs above shall be effected by the Issuer or,
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the
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conditions then prevailing and preserving the value of the SecuritieslsEler reserves the right to determir
at its reasonable discretion in cases of doubti® applicability of the adjustment rules of the Releve
Futures and Options Exchange andtki@ required adjustment. Any adjustment or determination shall
published by the Issuer in accordance withgof these Conditions and shall be final, conclusive and bin
on all parties, except where there is a manifest error.

(8) Effectiveness of Adjustments and Determinations
Any adjustment and determinatiowill become effective as of the time at which the relevant adjustme
become effective on the Relevant Futures and Options Exchange or would become effective, if the
Contracts were traded on the Relevant Futures and Options Exchange, as theagalse.m
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Onlyin case of grecious metal as the Underlying or a Basket Component, as the case magdspecified ir
the definition of "Underlying contained in the sectior'Product Term’ of the relevant Final Terms, th
following § 6 (f) of theseConditions applies

§6(f)

Adjustments in connection with a Precious Metal

(1) Consequences of theccurrence of a Potential Adjustment Event

In the case of the occurrence of a Potential Adjustment Eveft(fg(2) of these Conditions), the Issuer sh
be entitled toadjust any variable, calculation methodology, valuation, settlement, payment terms or any
terms inthese Conditions in a manner and relation corresponding to the relevant adjustments made
regard to option and futures contracts on the precious metal usethasJnderlying or, if in the applicabli
Product Terms in the definition of "Underlying" 8dsket is specified to be applicable, ase Basket
Componenttraded on the Relevant Futuresd Options Exchange (th®ption Contract$) provided that the
Record Date (as defined below) is prior to or on the Valuation Date or the Final Valuation Date, as tl
may be, and as specified in the applicable Product Terms.

If no such Option Cordcts are being traded on the Relevant Futures and Options Exchange, the adjust
may be effected by the Issuer in a manner as relevant adjustments would be made by the Relevant
and Options Exchange if those Option Contracts were traded ondlev@ht Futures and Options Exchanc

The 'Record Daté will be the first trading day on the Relevant Futures and Options Exchange on whit
adjusted Option Contracts on the Underlying are traded on the Relevant Futures and Options Exch
would be traded if those Option Contracts were traded on the Relevant Futures and Options Exchange

(2) Occurrence of a Potential Adjustment Event
"Potential AdjustmentEvent' meansany measure in relation to the precious metal, which gives reasor
would give reason, if the Option Contracts were traded on the Relevant Futures and Optibasde as the
case may be, to the Relant Futures and Options Exchange for an adjest to the strike, the cotract
volume of the underlying, the ratio of the underlying or to the taton of the trading system, relevant fo
the calculation and determination of the price of the underlying.

Potential AdjustmenEvents arein particula, but not limited to, the following measures, whereas, howev
subject to 86 e (3) of these Conditions, thde factoor hypothetical decision of the Relevant Futures a
Options Exchange is decisive:

(i) The precious metal is traded on the RelevBrthange relevant for the calculation and determinatior
the Price of the Underlying or, if in the applicable Product Terms in the definition of "Underlyil
"Basket is specified to be applicable, of the Basket Component in a different quality, ifieaedt
consistencyd.g.with a different degree of purity or a different point of origin) or in a different stand.
measuring unit.

(i) The occurrence of another event or action, due to which the precious metal, as traded in the Re
Exchange tdevant for the calculation and determination of the Price of the Underlying or, if in
applicable Product Terms in the definition of "Underlying'Basket is specified to be applicabléhe
Basket Component, is materially modified.

The provisionset out above shall applynutatis mutandisto any other event or circumstance, which mi
have an impact on the value of the precious metal and which causes the terms of the Securities to nc
reflect the original commercial terms agreed by the Issusdt the Securityholders or adversely affects t
economic basis on which the Issuer issued the Securities.

(3) Deviations by the Issuer from the Relevant Futures and Options Exchange

The Issuer shall be entitled to deviate from the adjustments madé¢hbyRelevant Futures and Optior
Exchange, should the Issuer consider it necessary in order to account for existing differeneesnbtte
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Securities and the Option Contracts traded on the Relevant Futures and Options Exchange. Irrespe
whether a how adjustments arele factoeffected by the Relevant Futures and Options Exchange, the I¢
is entitled tomke adjustmentsto these Conditiongor the purpose to reonstitute to the extent possible the
SeurityK 2 f RSNE Q S0O2y 2 Y Amdasutds In tenizd of 64N R)DMNbede Zonditlors.

(4) Successor Underlying or, as the case may be, Successor Basket Component

In the event that the precious metakases to exisind/or isreplaced bya successor precious metal (by a
parties dher than the Issuer) (subject ® 6 (n) of these Conditiona 'Replacement Evefi), the Calculation
Agent shall, provided that the Issuer has not terminated the Securities in accordance @&itdf these

Conditions, determine aits reasonablediscretion, after having made appropriate adjonts according to
the paragraph above, which underlying, economically equal to the underlying concept of the precious
used aghe Underlying or, if in the applicable Product Terms in the definitiohUsfderlying" a Basket is

specified to be applicabléhe Basket Component shall be applicable in the future (Bactessor Underlyirig
or, if in the applicable Product Terms in the definition of "UnderlyingBasket is specified to be applicable
the "Successor Basket Componénaind to replace the Underlying or, if in the applicable Product Termr
the definition of "Underlying" aBasket is specified to be applicable, the affected Basket Component by
Successor Underlying df,in the applichle Product Terms in the definition of "Underlying" Basket is

specified to be applicabl¢he Successor Basket Component.

The Successor Underlying or, as the case may be, the Successor Basket Component and the date it
for the first timeshall be published without undue delay in accordance with § 14 of these Conditions.

Any reference in these Conditionsttee Underlying or, if in the applicable Product Terms in the definitior
"Underlying" a Basket is specified to be applicable, the Basket Component shall, to the extent appropria
be deemed to refer to the Successor Underlying or, as the case may be, to the Successor Basket Cor

(5) Determination of aSubstitute Trading System

If the quotation of or trading in the precious metal in the Relevant Trading System is permanently discor
while concurrently a quotation or trading is started up or maintained on another trading system, the |
shall be entitled to stipulate such ath trading system as the new relevant trading system (tBebstitute

Exchang®) through publication in accordance withl& of these Conditions, provided that the Issuer has

terminated the Securities in accordance witl8 ®f these Conditions. In thease of such a substitution, ar
reference in these Conditions to the Relevant Trading System thereafter shall be deemed to refer
Substitute Exchange. The adjustment described above shall be published in accordancd 4vitf tBese
Conditions uporthe expiry of one month following the permanent discontinuation of the quotation of
trading in the Underlying or, if in the applicable Product Terms in the definition of "Underlyiggiskét is

specified to be applicable, in the Basket ComponenthenRelevant Exchange, at the latest.

(6) Corrected Price

In the event that the price of the precious metal used as the Underlying or, if in the applicable Product
in the definition of "Underlying" aBasket is specified to be applicable, aket Basket Component, a
determined and published by the Relevant Exchange is subsequently corrected and the correctic
"Corrected Pric8 is published by the Relevant Exchange after the original publication, but still withir
Settlement Cycle, théssuer and the Calculation Agent shall be entitled to effect, under consideration ¢
Corrected Price, adjustments to these Conditions at their reasonable discretion, to account for the corr
The adjustment and the date it is applied for the fitshe shall be published without undue delay
accordance with 84 of these Conditions.

(7) Making of Adjustments and Determination$ublication
Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or,
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the
conditions then prevailing and preserving tedue of the Securities. The Issuer reserves the right to deterr
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at its reasonable discretion in cases of doubti{@ applicability of the adjustment rules of the Releve
Futures and Options Exchange andtfi@ required adjustment. Any adjustment aletermination shall be
published by the Issuer in accordance withgof these Conditions and shall be final, conclusive and bin
on all parties, except where there is a manifest error.

(8) Effectiveness of Adjustments and Determinations
Any adustment and determination will become effective as of the time at which the relevant adjustm
become effective on the Relevant Futures and Options Exchange or would become effective, if the
Contracts were traded on the Relevant Futures and Ostiexchange, as the case may be.
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Only in case of arindex as the Underlying or a Basket Component, as the case mayabespecified in the
definition of"Underlying contained in the sectiofProduct Termsof the relevant Final Terms, the followigd
(g) of these Conditions applies

§6(9)
Adjustments in connection
with an Index

(1) Successor Index Sponsor; Successor Index Calculator

If the Index used athe Underlying or, if in the applicable Product Terms in the definitiofitbfderlying" a
"Basket is specified to be applicahl as the Basket Component, is permanemiby maintained by the Index
Sponsor and no longer calculated and published by the Index Sponsor or, if in the applicable Product ~
the definition of "Undelying" an "Index Calculatot is specified to be applicable, by such Index Calculator, 1
the Issuer shall be entitled to replace the Index Sponsor or, as the case may be, the Index Calculator by
company or institution, which is acceptable teetCalculation Agent and the Issuer at their reasonable discre
(the "Successor Index Spongar, if in the applicable Product Terms in the definition of "Underlyinghdéx

Calculatot is specified to be applicable, th&Uccessomdex Calculatal).

In such case, the Successor Index Sponsor or, if in the applicable Product Terms in the definition of "Unt
an '"Index Calculatotis specified to be applicable, tfgiccessor Index Calculataitl be deemed to be the Inde:
Sponsor or, as the case may be, théex Calculataand each reference in these Conditions to the Index Spol
or, as the case may be, ttedex Calculatoshall be deemed to refer to the Successor Index Sponsor or, a
case may be, the Successodex Calculator

(2) Changes in the calculation; Making of Adjustments

Any changes in the calculation (including corrections) of the Index or of the composition or of the weigh
the Index components, on which the calculationtlod Underlying or, if in the applicable Product Terms in 1
definition of "Underlying" aBasket' is specified to be applicable, tife Basket Component is based, shall r
lead to an adjustment unless the Issuer and the Calculation Agent, upon exercise of their reasonable dis
determine that the underlying concept and the calculation I{iding corrections) othe Underlying or othe
Basket Component are no longer comparable to the underlying concept or calculation of the Index apy
prior to such change. This applies especially, if due to any change the Index value chasigiesabdyy although
the prices and weightings of the components included in the Index remain unchanged. Adjustments m
be made as a result of the termination of the Index and/or its substitution by another underlying.

For the purpose of making any adjments, the Calculation Agent shall at its reaable discretion determine
an adjusted value per unit of the Index as the basis of the determination of the prtbe binderlying or, if in
the applicable Product Terms in the definition of "Underlyiag'Basket is specified to be applicable, tfe
Basket Component, which in its result corresponds with the economic result prior to this change, anc
taking into account the time the change occurred, determine the day, on which the adjusted value per |
the Index shall apply for the first tiea The adjusted value per unit tife Underlying or the Basket Compone!
as well as the date of its first application shall be published without undue delay pursuart4m8these
Conditions.

(3) Successor Underlying or, as the case may be, Succ&asket Component
In the event that the authorisation of the Issuer or of the Calculation Agenthe case may bi use the Index
used asthe Underlying or, if in the applicable Product Terms in the definition of "Underlyind3aasKet is
specifia to be applicablethe Basket Component, for the purposes of the Securities is terminatetherwise
ceases to exist dhe Index (or the publication thereof) has been permanently discontinued and/or replace
a successor index (by any parties otttean the Issuer) (subject to § 6 (n) of these Condition®Reptacement
Event), the Calculation Agent shall determine it reasonable discretion, after having made approprie
adjusiments according to the paragraph above, which index shall be apfigatthe future (the Successor
Underlyind' or, if in the applicable Product Terms in the definition of "UnderlyingBasket is specified to be
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applicable, the Successor Basket Componéhand to replace the Underlying or, if in the applicable Prod
Terms in the definition of "Underlying" &8asket is specified to be applicable, the affected Basket Compor
by the Successor Underlying adf,in the applicable Product Terms in the definition of "UnderlyingBasket
is specified to be applicablthe Successor Basket Component

The Successor Underlying or, as the case may be, the Successor Basket Component and the date it is ¢
the first time shall be published without undue delay in accordance with § 14 of these Conditions.

Any reference in these Conditions tiee Underlying or, if in the applicable Product Terms in the definitior
"Underlying" a Basket is specified to be applicabl® the Basket Component, shall, to the extent appropria
be deemed to refer to the Suessor Underlying or, as the case may be, to the Successor Basket Compot

(4) Corrected Price

In the event that the Price of the Index used as the Underlgingf in the applicable Product Terms in tt
definition of "Underlying" aBasket is specified to be applicable, te Basket Component, as determined a
published by the Index Sponsor if in the applicable Product Terms in the definition of "Underlying" an "In
Calculator" is specified to be applicable, by the Index Calculatsubsequently corrected and the correctic
(the "Corrected Pric® is published after the original publication, but still within one Settlement Cycle, the I¢
and the Calculation Agent shall be entitled to effect, under consideration of the Correédta] adjustments tc
these Conditions at their reasonable discretion, to account for the correction. The adjustment and the de
applied for the first time shall be published without undue delay in accordance withd these Conditions.

(5) Making of Adjustments and Determination$ublication
Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or,
case may be, by the Calculation Agent, at its reasonable discretion, under considerétemaifrket conditions
then prevailing and preserving the value of the Securities. The Issuer reserves the right to determin
reasonable discretion in cases of doubt the required adjustment. Any adjustment or determination sk
published by thedsuer in accordance with 8 of these Conditions and shall be final, conclusive and bin
on all parties, except where there is a manifest error.
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Onlyin case of amxchange traded Fund Unit as the Underlying or a Basket Component, as the casbenay
specified in the definition ofUnderlying contained in the sectiofiProduct Termsof the relevant Final Terms
the following 86 (h) of these Conditions applies:

86 (h)
Adjustments in connection wittan exchange traded Fund Unit

(1) Consequences of the occurrence of a Potential Adjustment Event
In the case of the occurrence of a Potential Adjustment Evebt(i§§(2)) in respect to the exchange trade
Fund Unit used as Underlying or, if in the applicable Product Terms in the definitiomadérlying a "Basket
is specified to be applicable, #se Basket Component, the Issuer shall be entitled to make any tasuss to
any variable, calculationmethodology, valuation, settlement, payment terms or any other terimghese
Conditionghat they determine at their reasonable discretion to &gpropriateto account forthe effect of such
Potential Adjustment Event

(2) Occurrence of a Potential Adjustment Event
"Potential Adjustment Everitmeans any following measure in relation to the Fund Unit:
(i) conversion, subdivision, consolidation or reclassification of the Fund,Units

(i) payment of distributions, which contradict the standard distribution policy of the Investment Fur
relation to the Fund Units, or

(i) any other eventthatmay, inthe & 8 dzZSNRa FyR GKS / It Odz | lakes diluting
or concentrative effect on the Fund Units.

(3) Adjustments made by the Relevant Futures and Options Exchange
The Issuer shall be entitled to in particular effect adjustments to these Conditions in a manner and n
corresponding to the relevant adjustments made with regard to option and futures contracts on the Fun
used as the Underlying or, if in theglicable Product Terms in the definition ‘d4finderlying a "Basket is
specified to be applicable, #ise Basket Component, traded on the Relevant Futures and Options Exchanc
"Option Contract$) provided that the Record Date (as defined belowprisr to or on the Valuation Dater
the Final Valuation Date, as the case may be, and as specified in the applicable Product Terms.

If no such Option Contracts are being traded on the Relevant Futures and Options Exchange, the adjL
may be effeatd by the Issuer in a manner as relevant adjustments would be made by the Relevant Futui
Options Exchange if those Option Contracts were traded on the Relevant Futures and Options Exchanc

The"Record Daté will be the first trading day on the Revant Futures and Options Exchange on which
adjusted Option Contracts on the Underlying are traded on the Relevant Futures and Options Exchange «
be traded if those Option Contracts were traded on the Relevant Futures and Options Exchange.

(4) Deviations by the Issuer from the Relevant Futures and Options Exchange
The Issuer shall be entitled to deviate from the adjustments made by the Relevant Futures and (
Exchange, should the Issuer consider it necessary in order to accouexifting differences beteen the
Securities and the Option Contracts traded on the Relevant Futures and Options Exchange. Irrespe
whether or how adjustments arde factoeffected by the Relevant Futures and Options Exchange, the Iss
entitled to make adjustmentsto these Conditiongor the purpose to reonstitute to the extent possible the
SeurityK 2 f RSNEQ SO2y2YAO0 aidl (dza &NRR NI 12 GKS YSIFac

(5) Consequences of the occurrence of a Replacement Event
If aReplacement Event @(h) (6)) in respect of the Fund Unit used as the Underlying or, if in the applic
Product Terms in the definition dfUnderlying a "Basket is specified to be applicable, dse Basket
Component occurs or is likely to occur, tBalculation Agent may, iif determines at its reasonable discretion
that such event is material and adversely affects the Fund Unit,
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select an alternative investment fund, which the Issuer and the Calculation Agent determine ai
reasonablediscretion to have a similar strategy and liquidatyd to the extent data thereon is available
similar historicalreturns andvolatility as theFundUnit, (also the"Successor Underlyirigy or, if in the
applicable Product Terms in the definition '@dnderlying" a "Basket" is specified to be applicable, -
"Successor Basket Componénand to replace the Underlying or, if in the applicable Product Terrr
the definition of "Underlying" a "Basket" is specified to be applicable, the affected BaskgtoBent by
the Successor Underlying or, if in the applicable Product Terms in the definition of "UnderlyBapkat

is specified to be applicable, the Successor Basket Component; and/or

make any adjustments to any variable, calculatioethodology, valuation, settlement, payment terms «
any other terms in these Conditions that they determine at their reasonable discretion to be appro
to account for the effect of such Replacement Event.

(6) Occurrence of a Replacement Event

Subject to§ 6 (n) of these ConditionsReplacement Everitmeans any of the following:

(@)

(b)

(©)

(d)

(e)

®

@
(h)

The investment strategy or investment objective of an Investment Fund '@teategy) differs
substantially from the Strategy at the Issue Date or the date on whiehunderlying was adjusted i
accordance with these Conditions, as the case may be, or from the Strategy outlined in the pros
or other documents prepared in connection with the marketing of the Investment Fund (togethe
"Documents) or from the ules in relation to the Investment Fund.

The Investment Fund introduces or increases charges or fees payable out of the assets
Investment Fund or charges a subscription fee or redemption fee.

The operation or organisation of the Investmdrund (in particular structure, procedures or policie
or the application of such procedures or policies has changed from that at the Issue Date or th
on which the Underlying was adjusted in accordance with these Conditions, as the case may b

The InvestmenFund or its investment manager is or becomes subject to liquidation, dissolt
discontinuance or execution, or the investment manager indicates that the Strategy will not be r
proposes, recommends or initiates the liquidation, dission or discontinuance of the
InvestmentFund.

The InvestmenEund or its investment manager or any of their employees are placed under revir
investigation by any regulatory or other authority or are subject to any charges or prosecution.

The Issuer is the beneficial owner of 5 % or more of the Fund Units of the Investment Fund orar
class of the Investment Fund.

The InvestmenFund or its investment manager becomes party to any litigation or dispute.
Resignation, termination, loss of registration or any other change in respect of the invest

manager of the Investmeriund or any change in the personnel of the investment manager or ir
service providers to the InvestmeRund.

The provisions geout above shall applynutatis mutandigo events other than those mentioned above, if t
Issuer and the Calculation Agent, upon exercise of their reasonable discretion, determine that the eci
effects of these events are comparable and may havergract on the calculational value of the Fund Unit.

Any reference in these Conditions to the Underlying or, if in the applicable Product Terms in the defini
"Underlying a"Basket is specified to be applicable, tee Basket Component shall, thhe extent appropriate,
be deemed to refer to the Successor Underlying.
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(7) Determination of a Substitute Stock Exchange

If the quotation of or trading in the Fund Unit used as the Underlying or, if in the applicable Product Te
the definition of"Underlying a"Basket is specified to be applicable, e Basket Component on the Releva
Exchange is permanently dis¢mmued while concurrently a quotation or trading is started up or maintained
another stock exchange, the Issuer shall be entitled to stipulate such other exchange as new Relevant E
(the "Substitute Exchand§ through publication in accordance Wwig 14 of these Conditions, provided that th
Issuer has not terminated the Securities in accordance wigho§ these Conditions. In the case of suct
substitution, any reference in these Conditions to the Relevant Exchange thereafter shall be deeefed ttw
the Substitute Exchange. The adjustment described above shall be published in accordancéAnitittgese
Conditions upon the expiry of one month following the permanent discontinuation of the quotation of or tr:
in the Fund Unit used as thgnderlying on the Relevant Exchange.

(8) Corrected Price

In the event that the Price of the Fund Unit used as the Underlying in the applicable Product Terms in t
definition of "Underlying a"Basket is specified to be applicable, tiee Basket Componerats determined and
published by the Relevant Exchange is subsequently corrected and the correctiotCéirected Pric®) is
published by the Relevant Exchange after the original publication, but untRédemptionDate (exclusive)
the Issuer and the Calculation Agent shall be entitled to effect, under consideration of the Corrected
adjustments to these Conditions at their reasonable discretion, to account for the correction. The adjus
and the date it is applied for ther$t time shall be published without undue delay in accordance witd &f
these Conditions.

(9) Making of Adjustments and Determinations, Publication
Adjustments and determinations pursuant to the paragraphs above shall be effected by thedssasrthe
case may be, by the Calculation Agent, at its reasonable discretion, under consideration of the market co
then prevailing and preserving the value of the Securities. The Issuer reserves the right to determin
reasonable discretiomn cases of doubt the required adjustment. Any adjustment or determination sha
published by the Issuer in accordance with4of these Conditions and shall be final, conclusive and bindin
all parties, except where there is a manifest error.

(10) Effectiveness of Adjustments and Determinations
Any adjustment and determination will become effective as of the time at which the relevant adjustn
become effective on the Relevant Futures and Options Exchange or would become effective, ititme
Contracts were traded on the Relevant Futures and Options Exchange, as the case may be.
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Onlyin case of &und Unitas the Underlying or a Basket Component, as the case mayakespecified in the
definition of"Underlyindg contained in the sectiofiProduct Termsof the relevant Final Terms, the followigdg
(i) of these Conditions applies:

§6 ()
Adjustments in connection with a Fund Unit

(1) Consequences of theccurrence of a Potential Adjustment Event
If aPotential Adjustment Event @ () (2) of these Conditions) in respect of the Fund Unit uset@snderlying
or, if in the applicable Product Terms in the definition of "UnderlyingBasket is specified to be applicable
as the Basket Component, occai or is likely to occur, the Calculation Agent mayit ifletermines at its
reasonable discretion, that such event is material and adversely atteetdnderlying or, as the case may b
the Basket Component, or the calculation of the NAV of the Funt Uni

(a) make any adjustments to amariable,calculation methodlogy, valuation, settlement, payment terms ¢
any otherterms inthese Conditionshat they determine at their reasonable discretion to &ppropriate
to account forthe effect ofsuchPotential Adjustment Evenaind/or

(b) select, by using reasonable efforts for a period of no longer than five (5) Businedsdbattse date when
such a Potential Adjustment Event has occurrede or more suitable alternative funds with reasonal
similar investment mandateg subject to the following suitability criteria (each a Replacement Fun
and replace the Fundy such fund(s).

The replacement of the Furt/ one or more alternative Replacement Funds is only possible providec
all of the following suitability criteria are met:

(i) The relevant fund management company/ies and fund manager(s) are willing to allduntiht® be
referenced in the Securities.

(i) There is no legal or regulatory restriction on referencing the funespect of the Securities.

(iii) The Issueis able totrade at net asset value or at bid price in thud with no direct or indirect fee,
levy or other charge whatsoever, including subscription of redemption penalties applicab
potentially applicéle, to any such trading or any interest so acquired.

(iv) The Replacement Fund is constituted as an epeded investment company incorporated in ¢
OECD country.

(v) The relevanfund management company /furd | y' I 3 SNJ LJdzo f A & K S &alué ¢t Bid
price on a daily basis.

(vi) The Hedging Counterparty is able to fully hedge its position with respect tiuiie

(2) Occurrence of a Potential Adjustment Event
"Potential AdjustmentEvent' means subject to § 6 (n) of thes€onditionsany of the following:

(a) a material change in the investment strategy, underlying portfolio liquidity or the risk/return profile o
Fund, a material modification of or deviation from any of the investment objectives, investi
restrictions, investment process or investment guidelines of the Fund (howsoever described, includ
underlying type of assets in which the Fund invests) from those set out in the Fund offer documer
or other constitutional documents or any annoecement regarding a potential modification or materi
deviation, except where such modification or deviation is of a formal, minor or technical nature;
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(b) the Fund or any service provider to the Fund such as investment advisors, investment mar
custodians, depositaries, administrators, management companies etc. (each, a "Fund Service Provi
ceases trading and/or, in the case of a Fund Service Provider, ceases to provide its services to the |
is not immediately replaced in such capggddy a successor acceptable to the Calculation Agent, (
dissolved or has a resolution passed, or there is any proposal, for its dissolution, wipdiogficial
liquidation or any other relief under any bankruptcy or insolvency law or other sidaVaraffecting
creditors' rights (other than pursuant to a consolidation, amalgamation or merger); or (iii) causes
subject to any event with respect to it which, under the applicable laws of any jurisdiction, has an
analogous to any of the enés specified above;

(c) any suspension, a change in the periodicity and/or material modification of the method of calculatir
NAV per Fund Unit set out in therfd documents on the Fixing Date

(d) any change in the currency of denomination of tHAV of the relevant class of shares of the Fund, or
NAV of the Fund, as calculated by its administrator, not being calculated or announced for any sct
Fund Business Day within the time period when the Calculation Agent would ordiexguigt seh NAV
to be available

(e) the creation by the Fund of any illiquid share class or unit (howsoever described) or if the Fund is
an umbrella structure with more than one sdibnd, a crossontamination or other failure to segregat
the portfolio of assets held by the Fund occurs between different series, classes andfarrsis)

() the regulatory legal, accountingr tax treatment appliable with respect to the Issuer dhe Fundis
changed;

(g) there exists any litigation against the Fuada Fund Service Provider and/or an allegation of criming
fraudulent activity is made in respect of the Fund, which in the reasonable determination of the Calct
Agent could materially affect the value of the Fund Units or the rights or remedli@sy investor in suct
Fund Units;

(h) any review or investigation of the activities of the Fund or any Fund Service Provider, by a re
regulator, in connection with suspected or alleged wrongdoing or breach of any rule or regulation, or
similar reason, or any disciplinary action taken by such regulator in consequence thereof. which
reasonable determination of the Calculation Agent could materially affect the value of the Fund Ul
the rights or remedies of any investor in suehnd Units;

(i) arelevant authorization or license is revoked, lapses or is under review by a competent authority in r
of the Fund or a Fund Service Provider or new conditions are imposed, or existing conditions varie
respect to any such dhorization or license which in theeasonable determination of the Calculatic
Agent could materially affect the value of the Fund Units or the rights or remedies of any investor i
Fund Units;

()) the assets under management of the Fund fall belBWR 50,000,000 or the equivalent in any ott
currency;

(k) the Issuer is the beneficial owner o6 or more of the Fund Units of the Fundaorelevant class of the
Fund;

() any arrangement between the Issuer and the Fund and/or a Fund S@naegler, including arrangement
relating to subscriptions in and redemptions of Fund Units, being changed or terminated., where
change, modification or termination has a direct impact on the pricing of the Securities;

(m) the occurrence of any event, which prevents, hinders or materially impairs the Issuer's ability to cc
its hedging activities, or materially increases the cost to the Issuer of hedging arrangements, in rele
its exposure under these Securitieglunding but not limited to, any event that renders the Issuer una
to or makes it impracticable for the Issuer to (A) acquire, establisestablish, substitute, maintain
unwind or dispose of any transaction or asset it deems necessary to hedgestiee'ssobligations undel
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the Securities or (B) to realise, recover or remit the proceeds of any such transaction or asset, inc
without limitation, where such inability or impracticability has arisen by reason of (aa) any restrictic
increase ircharges or fees imposed by the Fund on any investor's ability to reddamda Unit, in whole
or in part, or any existing or new investor's ability to make new or additional investments in such
Unit, or (bb) any mandatory redemption, in whole or irrfpaf such units in the Fund;

(n) the occurrence of a Fund Change in Law

where a Fund Change in Ldwmeans that due to the occurrence, on or after the Issue Date of
Securities, of any of the following:

(i) the adoption, taking effect or implementation of any law, order rule, regulation, decree, noticéreaty;

(i) any change in any law, order, rule, regulation, decree, notice or treaty or in the administr
interpretation, implementation or applid@n thereof, whether formal or informal, by any court, tribune
regulatory authority, governmental authority or similar administrative or judicial body; or

(i) the making or issuance of any request, rule, guideline or directive (whether formal anaifor not having
the force of law) by any court, tribunal, regulatory authority, governmental authority or sin
administrative or judicial body; provided that (x) the Ddaidnk Wall Street Reform and Consun
Protection Act, the European Market Inftascture Regulation (EMIR) as amended by the Market:
Financial Instrument®egulation (MiFIR), the Markets in Financial Instruments Directives (MiFID
MIFID 1) or any structural reform regulation of the European banking sector and all requdsts,
guidelines, directives or interpretations thereunder or issued in connection therewith or
administration, interpretation, implementation or application thereof and (y) all requests, rt
guidelines, directives or interpretations promulgated e Bank for International Settlements, the Ba
Committee on Banking Supervision (or any successor or similar authority), the Swiss Financial
Supervisory Authority or its successors (FINMA) or the United States or foreign regulatory authori
the administration, interpretation, implementation or application thereof shall each be deemed to
"Fund Change in Law", regardless of the date enacted, adopted issued or applied,

at the reasonable discretion of the Issuer
(i) the holding, acquisitin or sale of the Fund Units of the Fund is or becomes wholly or partially illegal or

(ii) the costs associated with the obligations under the Securities have increased substantially (including
limited to an increase in tax obligations, the redoatof tax benefits or negative consequences with reg.
to tax treatment);

(o) one or more of the key individuals involved with, or having supervision over, the Fund or a Fund :
Provider ceases to act in such capacity, and the relevant RBerdice Provider fails to appoint
replacement having similar qualifications to those of the key individual or individuals ceasing t
provided that the Fund's offer documents or other constitutional documents contain provisions perte
to the occurence of such a key person event;

(p) any other event or circumstance, which, in the reasonable determination of the Calculation Agent,
the terms of these Securities to no longer reflect the original commercial terms agreed by the Issu
the Securityholders or adversely affects the economic basis on which the Issuer issued the Securit|

() at any time after the Issue Date, the Issuer and/or any of its affiliates would incur an increas
compared with circumstances existing on tih&sue Date) amount of tax, duty, reserve or simi
requirements in relation to the Securities, capital and/or funding costs, expense or fee (other
brokerage commissions) or hedging costs (including, but not limited to, regulatory capital or opakc
requirements required from a Fund Change in Law) to maintain the Securities.

The provisions set out above shall appiytatis mutandigo any other event or circumstance, which causes*

terms of the Securities to no longer reflect the original coencial terms agreed by the Issuer and tl
Securityholders or adversely affects the economic basis on which the Issuer issued the Securities.
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Any reference in these Conditions tiee Fund as théJnderlying or, if in the applicable Product Terms in 1
definition of "Underlying" aBasket is specified to be applicable, tee Basket Component, shall, to the exte
appropriate, be deemed to refer to theeplacement Fund

(3) Corrected Price

In the event that the price of the Fund Unit used as the Underlgimdf in the applicable Product Terms in t
definition of "Underlying" aBasket is specified to be applicable, te Basket Component, as determined a
published bya Fund Service &vider onbehalf the Fund is subsequently corrected and the correction |
"Corrected Pric® is published by Fund Service Providen behalfof the Fund after the original publicatior
but still within one Settlement Cycle, the Issuer and @alculation Agent shall be entitled to effect, und
consideration of the Corrected Price, adjustments to these Conditions at their reasonable discretion, to a
for the correction. The adjustment and the date it is applied for the first time shalubéished without undue
delay in accordance with B4 of these Conditions.

(4) Making of Adjustments and Determination$ublication
Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or,
case may b, by the Calculation Agent, at its reasonable discretion, under consideration of the market cont
then prevailing and preserving the value of the Securities. The Issuer reserves the right to determin
reasonable discretion in cases of doubethequired adjustment. Any adjustment or determination shall
published by the Issuer in accordance withgof these Conditions and shall be final, conclusive and bin
on all parties, except where there is a manifest error.
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Onlyin case of dutures contractas the Underlying or a Basket Component, as the case mayabespecified ir|
the definition of'Underlying contained in the sectiohProduct Termsof the relevant Final Terms, the followir|
8§ 6 (j) of these Conditionapplies:

86 ())
Adjustments in connection with a Futures Contract

(1) Expiration of theFutures Contract

Upon expiration of theutures contract used athe Underlying or, if in the applicable Product Terms in t
definition of "Underlying" aBasket is specified to be applicable, thfe Basket Component, during the Term
the Securities, the futures contract will be replaced on Rl Over Date by the futures contract with thext

Expiration Date as relevant neWnderlying or, as the case may ,bBasket Componen{the "Current

Underlyind' or, if in the applicable Product Terms in the definition of "UnderlyingBasket is specified to be
applicable, the CurrentBasket Componerit (the "RollOver"). If, at that time, the Issuer determines thtitere

is no futures contract with th@ext Expiration Date, the terms or contractual characteristics of which m.
those of thefutures contract used athe Underlyingor, as the case may be, ttee Basket Componentp be

replaced, paragraph (4) shallg@p accordingly.

The Issueshall be entitled tamakeat its reasonable discretion and considering the prices determined for
purpose of the Roll Over on the basis of the price of the futures contract usdweasnderlying or, if in the
applicable Product Terms in the definition"tfnderlying a"Basket is specified to be applicable, te Basket
Componentand of the CurrentJnderlying or, as the case may be, the Current Basket Component on th
Over Dateadjustments to these Conditions to account for the Roll Over, to the extent as the Issuer cor
such adjustment necessary when replacing &xpiring futures contract by theCurrentUnderlying or, as the
case may be, the Current Basket Componenthis, tadjustments will be effectesb that the economic value
of the Securities is affectedsdess as possible by the Roll Oviédre adjustments in the context of a Roll O\
pursuant to the paragraphs above shall be effected by the Issuer at its reasonable discretion and ¢
publishedon the website of the Issuer aww.turbos.binck.comAny adjustment and determination shalé

final, conclusive and binding on all parties, except where there is a manifest error.

(2) Material change in the market conditions
If, in the opinion of the Calculation Agent at its reasonable discretion, a material change in the market cor
occurred in relation to the Relevaieference Marketelevant for the calculation and determination of th
price of the futures contract used alse Underlying or, if in the applicable Product Terms in the definitior
"Underlying a "Basket is specified to be applicablasthe Basket Component, the Issuer shall be entitled
adjust any variable, calculation methodology, valuation, settlement, payment terms or any other terms in
Conditions to account for the effect of these changedieaconditions.

(3) Changes in the calculation; Making of Adjustments

Any changes in the calculation (including corrections) of the futures contract, shall not lead to an adju
unless the Issuer and the Calculation Agent, upon exercise ofréespnable discretion determine that th
underlying concept and the calculation (including corrections) of the Underlying or, if in the applicable P
Terms in the definition ofUnderlying a "Basket is specified to be applicablef the BasketComponent are

no longer comparable to the underlying concept or calculation of the Underlying or, as the case may

Basket Component applicable prior to such change. Adjustments may also be made as a result of the terr
of the Underlying or th Basket Component and/or its substitution by another underlying.

For the purpose of making any adjosnt, the Calculation Agent shall at its reaable discretion determine
an adjusted value per unit of the futures contract as the basis of the detation of the Price ahe Underlying
or, if in the applicable Product Terms in the definition'ghderlying a "Basket is specified to be applicable
of the Basket Component, which in its result corresponds with the economic result prior to thise;heamd)
shall, taking into account the time the change occurred, determine the day, on which the adjusted val
unit of the futures contract shall apply for the first time. The adjusted value per uttiedinderlying or, as the
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case may beahe BasketComponent as well as the date of its first application shall be published without u
delay pursuant to 84 of these Conditions.

(4) Successor Underlying or, as the case may be, Successor Basket Component

In the event that the futures contracteases to exisind/or isreplaced bya successor futures contract (by ai
parties other than the Issuefsubject to § 6 (n) of theseo@ditions, a Replacement Eveti}, the Calculation
Agent shall, provided that the Issuer has not terminated the Seesrith accordance with § of these
Conditions, determine dts reasonable discretion after having made appropriate adjwsits according to the
paragraph above, which underlying, economically equal to the underlying concept of the futures contrac
asthe Underlying or, if in the applicable Product Terms in the definitiotisfderlying a "Basket is specified
to be appicable,asthe Basket Componenshall be applicable in the future (tH&uccessor Underlyirigor, if

in the applicable Product Terms in the definition"dhderlying a "Basket is specified to be applicabléie

"Successor Basket Componérdand to replace the Underlying or, if in the applicable Product Terms in
definition of "Underlying" a "Basket" is specified to be applicable, the affected Basket Component |
Successor Underlyingr, if in the applicable Product Terms in the definition "tfnderlying" a "Basket" it
specified to be applicable, the Successor Basket Component

The Successor Underlying or, as the case may be, the Successor Basket Component and the date it
for the first time shall be published without doe delay in accordance with § 14 of these Conditions.

Any reference in these Conditions tiee Underlying or, if in the applicable Product Terms in the definitior
"Underlying a"Basket is specified to be applicable the Basket Component shalh the extent appropriate,
be deemed to refer to the Successor Underlying or, as the case may be, the Successor Basket Compor

(5) Determination of aSubstitute ReferenceMarket

If the quotation of or trading in the futures contract in the Relevant Reference Market is perman
discontinued while concurrently a quotation or trading is started up or maintained on another reference m
the Issuer shall be entitled to stipulaseich other reference market as the new relevant reference market
"Substitute Reference Market) through publication in accordance withl8 of these Conditions, provided th:
the Issuer has not terminated the Securities in accordance wBlothes Conditions. In the case of such
substitution any reference in these Conditions to the Relevant Reference Market thereafter shall be dee
refer to the Substitute Reference Market. The adjustment described above shall be published in accc
with § 14 of these Conditions upon the expiry of one month following the permanent discontinuation c
guotation of or trading irthe Underlying or, if in the applicable Product Terms in the definitiotUsfderlying
a "Basket is specified to be applicadlin the Basket Componenin the Relevant Reference Market at tt
latest.

(6) Making of Adjustments and Determination$ublication
Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or,
case maye, by the Calculation Agent, at its reasonable discretion, under consideration of the market coni
then prevailing and preserving the value of the Securities. The Issuer reserves the right to determin
reasonable discretion in cases of doubetrequired adjustment. Any adjustment or determination shall
published by the Issuer in accordance with4gof these Conditions and shall be final, conclusive and bin
on all parties, except where there is a manifest error.
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Onlyin case of ainterest rate as the Underlying or a Basket Component, as the case maybepecified in the
definition of"Underlying contained in the sectiofProduct Termsof the relevant Final Terms, the followigd
(k) of these Conditionapplies:

§6 (k)
Adjustments in connection with the Interest Rate

(1) Material change in the market conditions
If, in the opinion of the Calculation Agent at its reasonable discretion, a material change in the market cor
occurred in relation to the Relevaieference Marketelevant for the calculation and determination of th
price of the interestrate used asthe Underlying or, if in the applicable Product Terms in the definitior
"Underlying a "Basket is specified to be applicable, #s Basket Compaent, the Issuer shall be entitled ti
adjust any variable, calculation methodology, valuation, settlement, payment terms or any other tetimasén
Conditions to account fahe effect ofthese changed market conditions.

(2) Changes in the calculatiomlaking of Adjustments

Any changes in the calculation (including corrections) of the interest rate, shall not lead to an adjustment
the Issuer and the Calculation Agent, upon exercise of their reasonable discretion determine that the unc
concept and the calculation (including corrections) of the Underlying or, if in the applicable Product Te
the definition of"Underlying a"Basket is specified to be applicable, of the Basket Componam no longer
comparable to the underlying conpteor calculation of the Underlying or, as the case may be, the Be
Component applicable prior to such change. Adjustments may also be made as a result of the termini
the Underlying or the Basket Component and/or its substitution by another uyider

For the purpose of making any adjosnt, the Calculation Agent shall at its reaable discretion determine
an adjusted value per unit of the interesdte as the basis of the determination of the Pricetlodé Underlying
or, if in the applicable Product Terms in the definitior'ghderlying a "Basket is specified to be applicable
of the Basket Component, which in its result corresponds with the economic result prior to this chang
shall, taking into acunt the time the change occurred, determine the day, on which the adjusted value
unit of the interestrate shall apply for the first time. The adjusted value per unithef Underlyingor, as the
case may behe Basket Componenas well as the datef its first application shall be published without undi
delay pursuant to 84 of these Conditions.

(3) Successor Underlying or, as the case may be, Successor Basket Component

In the event that:

(a) the authorisation of the Issuer or of th@alculation Agent, as the case may be, to use the interest rate usi
GKS ! YRSNIe@Ay3dI 2NE AT Ay (GKS FLILX AOIofS t NRRdzC
be applicable, the Basket Component for the purposes of the Seaui#tilerminated or otherwise ceases
exist or

(b) the interest rate (or the publication thereof) has been permanently discontinued and/or replaced by a suc
interest rate (by any parties other than the Issuer)

(subject to § 6 (n) of these Cotidins, a ReplacementEveit 0 G KS / I £ Odzf I ( A 2 yitsreasbBaylé
discretion, after having made appropriate adjustments according to the paragraph above, which interest rat
0S LI AOlFof S SugtessoKUnderytgprdzNiSthedafphcéble droduct Terms in the definition
G! YRSNI Basketd ¢ A & &#LISOA FASR Suicessds BaskedlGormporért S35y Ri KIS2
Underlying or, if in the applicable Product Terms in the definition of "UnderlyingBaaket' is specified to be
applicable, the affected Basket Component by the Successor Underlying or, if in the applicable Product Terr
definition of "Underlying" aBasket is specified to be applicable, the Successor Basket Component.

TheSuccessor Underlying or, as the case may be, the Successor Basket Component and thedate it is appli
first time shall be published without undue delay in accordance with § 14 of these Conditions.
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Any reference in these Conditions to the Undertyior, if in the applicable Product Terms in the definition
G!' yRSNI@Ay3Iég | a.la1Sdié Aa aLISOATASR G2 o068 | LILX A
deemed to refer to the Successor Underlying or, as the case may be, thesSarcBasket Component.

(4) Determination of aSubstitute ReferenceMarket

If the calculation or publication of the interestaite in the Relevant Reference Market is permanen
discontinued while concurrently a calculation and publication is started up or maintained on another refe
market, the Issuer shall be entitled to stipulate such other reference market as the new relefargnce
market (the"Substitute Reference Market) through publication in accordance withl8 of these Conditions
provided that the Issuer has not terminated the Securities in accordance v8tbf&8ese Conditions. In the
case of such a substitutiany reference in these Conditions to the Relevant Reference Market thereafter
be deemed to refer to the Substitute Reference Market. The adjustment described above shall be publi
accordance with 84 of these Conditions upon the expiry of omeonth following the permanent
discontinuation of the calculation and publicationtbé Underlying or, if in the applicable Product Terms in 1
definition of "Underlying a "Basket is specified to be applicable, tie Basket Component in the Releva
Reference Market at the latest.

(5) Making of Adjustments and Determination$ublication
Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or,
case may be, by the Calculation Agent, atdessonable discretion, under consideration of the market conditis
then prevailing and preserving the value of the Securities. The Issuer reserves the right to determin
reasonable discretion in cases of doubt the required adjustment. Any adjustoretietermination shall be
published by the Issuer in accordance withgof these Conditions and shall be final, conclusive and bin
on all parties, except where there is a manifest error.
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Only in case of aurrency exchange ratas the Underlyig or a Basket Component, as the case may he
specified in the definition ofUnderlying contained in the sectiofiProduct Termsof the relevant Final Terms
the following§ 6 (I) of these Conditionapplies:

§6 ()
Adjustments in connection witta Currency Exchange Rate

(1) Material change in the market conditions
If, in the opinion of the Calculation Agent at its reasonable discretion, a material change in the market cor
occurred in relation to the Relevant Exchange Market relevant for the calculation and determination of the
of the currency exchangate used ashe Underlying or, if in the applicable Product Terms in the definitior
"Underlying a "Basket is specified to be applicablasthe Basket Component, the Issuer shall be entitled
adjust any variable, calculation methodology, valuatgettlement, payment terms or any other termstirese
Conditions to count for these changed market conditions.

(2) Changes in the calculation; Making of Adjustments

Any changes in the calculation (including corrections) of the currency exchange aitthe composition or of
the weighting of the prices or other reference assets, which form the basis of the calculation of the cu
exchange rate, shall not lead to an adjustment unless the Issuer and the Calculation Agent, upon exe
their reasonable discretion, determine that the underlying concept and the calculation (including correc
of the Underlying or, if in the applicable Product Terms in the definitiotiusfderlying a "Basket is specified
to be applicable, othe BasketComponentare no longer comparable to the underlying concept or calculal
of the Underlying otthe Basket Component applicable prior to such change. Adjustments may also be m
a result of the termination othe Underlying orthe Basket Component aifor its substitution by another
underlying.

For the purpose of making any adjosints, the Calculation Agent shall at its reaable discretion determine
an adjusted value per unit of the currency exchange rate as the basis of the determinatica Pifice othe

Underlying or, if in the applicable Product Terms in the definitiotisfderlying a "Basket is specified to be
applicable,of the Basket Component, which in its result corresponds with the economic result prior tc
change, and shall, taking into account the time the change occurred, determine the day, on which the a
value per unit of the currency exchange rate shall afghthe first time. The adjusted value per unit thfe

Underlying or, as the case may ltee Basket Componenas well as the date of its first application shall

published without undue delay pursuant tol& of these Conditions.

(3) Replacement oMerger

In the event that a currency used in relation to the currency exchange rate is, in its function as legal ter
the country or jurisdiction, or countries or jurisdictions, maintaining the authority, institution or other k
which issues suchurrency, replaced by another currency, or merged with another currency to becoi
common currencysubject to § 6 (n) of these Conditions, Replacement Evert 0  durieBcy used in
connection with the currency exchange rate usedhesUnderlying or, if in the applicable Product Terms in 1
definition of"Underlying a "Basket is specified to be applicablasthe Basket Components, provided that
the Issuer has not terminated the Securities in accordance wBlogthese Conditionsfor the purposes of
these Conditions replaced, if applicable, after having made appropriate atgnss according to the paragrap
above, by such replacing or merged currency (tBaccessor Underlyirigor, if in the applicable Product Termr
in the defhition of "Underlying a"Basket is specified to be applicablthe "Successor Basket Componéht

The Successor Underlying or, as the case may be, the Successor Basket Carapdrtbetdate it is appliec
for the first time shall be published without undue delay in accordance with 8f these Conditions.

Any reference in these Conditions tioe Underlying or, if in the applicable Product Terms in the definitior

"Underlying a"Basket is specified to be applicable the Basket Componenshall, to the extent appropriate
be deemed to refer to the Successor Underlying or, as the case may be, the Successor Basket Compor
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(4) Determination of aSubstitute Exbange Market

If the quotation of or trading in the currency used in connection with the currency exchange rate on the Re
Exchange Market is permanently discontinued while concurrently a quotation or trading is started
maintained on another international feign exchange market, the Issuer shall be entitled to stipulate such ¢
international foreign exchange market as the new relevant international foreign exchange marke
"Substitute Exchange Markg} through publication in accordance withl8 of these Conditions, provided tha
the Issuer has not terminated the Securities in accordance wBlothese Conditions. In the case of suct
substitution, any reference in these Conditions to the Rele¥awhange Markdhereafter shall be deemed tc
referto the SubstituteExchange MarkefThe adjustment described above shall be published in accordance
§ 14 of these Conditions upon the expiry of one month following the permanent discontinuation o
quotation of or trading in the currency used in emttion with the currency exchange rate usedthe
Underlying or, if in the applicable Product Terms in the definitiotifderlying a "Basket is specified to be
applicable, ithe Basket Componenbn the Relevant Exchange Market, at the latest.

(5) Making of Adjustments and Determination$ublication
Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or,
case may be, by the Calculation Agent, at its reasonable discretion, under considefaitiemarket conditions
then prevailing and preserving the value of the Securities. The Issuer reserves the right to determini
reasonable discretion in cases of doubt the required adjustment. Any adjustment or determination st
published by tle Issuer in accordance with18 of these Conditions and shall be final, conclusive and bin
on all parties, except where there is a manifest error.
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Onlyin case of aeference rateas the Underlying or a Basket Component, as the case mayabespecified ir|
the definition of'Underlying contained in the sectiohProduct Termsof the relevant Final Terms, the followir|
8§ 6 (m) of these Conditionapplies:

§6 (M)
Adjustments in connection with a Reference Rate

(1) Material changein the market conditions
If, in the opinion of the Calculation Agent at its reasonable discretion, a material change in the market cor
occurred in relation to the Relevaieference Marketelevant for the calculation and determination of th
price of thereference rateused asthe Underlying or, if in the applicable Product Terms in the definitior
"Underlying a "Basket is specified to be applicable, #se Basket Component, the Issuer shall be entitled
adjust any variable, calculation mettiology, valuation, settlement, payment terms or any other terms in th
Conditions to account for the effect of these changed market conditions.

(2) Changes in the calculation; Making of Adjustments

Any changes in the calculation (including corrections) of the reference rate, shall not lead to an adju
unless the Issuer and the Calculation Agent, upon exercise of their reasonable discretion determine t
underlying concept and the calculatigincluding corrections) of the Underlying or, if in the applicable Proc
Terms in the definition ofUnderlying a "Basket is specified to be applicabléhe Basket Componenare no
longer comparable to the underlying concept or calculation of thdeylying or, as the case may be, the Bas
Component applicable prior to such change. Adjustments may also be made as a result of the termina
the Underlying or the Basket Component and/or its substitution by another underlying.

For the purposef making any adjustent, the Calculation Agent shall at its reaable discretion determine
an adjusted value per unit of theference rateas the basis of the determination of the Pricetloé Underlying
or, if in the applicable Product Terms in thefidition of "Underlying a "Basket is specified to be applicable
of the Basket Component, which in its result corresponds with the economic result prior to this chang
shall, taking into account the time the change occurred, determine the day,hichwhe adjusted value pe
unit of thereference rateshall apply for the first time. The adjusted value per unithaf Underlying or, as the
case may behe Basket Componenas well as the date of its first application shall be published without un
delay pursuant to 84 of these Conditions.

(3) Successor Underlying or, as the case rhaySuccessor Basket Component
In the event that:

(a) the authorisation of the Issuer or of the Calculation Agent, as the case may be, to use the refatenceed as
GKS ! YyRSNI&@Ay3dI 2NE AT Ay (GKS FLILX AOIofS t NRRdzC
be applicable, the Basket Component for the purposes of the Securities is terminated or otherwise ce
exist or

(b) the reference rate (or the publication thereof) has been permanently discontinued and/or replaced by a suc
reference rate (by any parties other than the Issuer)

6a4dzo2S00 G2 2 ¢ o6yuv 2F GKSaS / 2y RAUGA 20¢térmiinelatitskeassrialilel
discretion, after having made appropriate adjustments according to the paragraph above, which reference ra
0S ILIWIXAOIFIOES Ay (GKS FdzidaNE 6GKS a{dz0O0Saaz2N) | yR:
! yRSNI@Ay3I¢ |+ a.laijsSidée Aa aLSOATASR G2 o6S I LWL
Underlying or, if in the applicable Product Terms in the definition of "Underlying" a "Basket" is specified
applicable, the affected Bask€omponent by the Successor Underlying or, if in the applicable Product Terms
definition of "Underlying" a "Basket" is specified to be applicable, the Successor Basket Component.

The Successor Underlying or, as the case may be, the Succedssir@asponent and the date it is applied for tt
first time shall be published without undue delay in accordance with § 14 of these Conditions.
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Any reference in these Conditions to the Underlying or, if in the applicable Product Terms in the debhi
' yRSNI@Ay3Iég | a. 1 a1Sdé Aa aLISOATASR G2 o068 F LILX A
deemed to refer to the Successor Underlying or, as the case may be, to the Successor Basket Component.

(4) Determination of aSubstitute Reference Market

If the calculation or publication of the reference rate in the Relevant Reference Market or, as the case r
and as specified in the applicable Product Terms, by the Relevant Referenceig\gerthanently discontinuec
while concurrently a calculation and publication is started up or maintained on another reference market
the case may be, by another reference agent, the Issuer shall be entitled to stipulate such other ref
market or reference agent as the newlevant reference market (th&Substitute Reference Market) or the

new relevant reference agent (th&ubstitute Reference Agentd, as the case may be, through publication
accordance with 84 of these Conditions, provided that the Issuer has testninated the Securities ir
accordance with 8 of these Conditions. In the case of such a substitution any reference in these Conditi
the Relevant Reference Market or, as the case may be, the Relevant Reference Agent thereafter shall be
to refer to the Substitute Reference Market or the Substitute Reference Agent, as the case may k
adjustment described above shall be published in accordance withdf these Conditions upon the expiry
one month following the permanent discontinuatiomf the calculation and publication die Underlying or, if
in the applicable Product Terms in the definition'binderlying a"Basket is specified to be applicable, tife

Basket Componenin the Relevant Reference Market or, as the case may bééoRélevant Reference Ager
at the latest.

(5) Making of Adjustments and Determination$ublication
Adjustments and determinations pursuant to the paragraphs above shall be effected by the Issuer or,
case may be, by the Calculation Agenitsiteasonable discretion, under consideration of the market conditi
then prevailing and preserving the value of the Securities. The Issuer reserves the right to determin
reasonable discretion in cases of doubt the required adjustment. Anysad@gnt or determination shall be
published by the Issuer in accordance withgof these Conditions and shall be final, conclusive and bin
on all parties, except where there is a manifest error.
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OonyAy GKS OF&asS (KIli AFaiiKO2REFAYSRARY ABKSafaSOAGAR
Terms the product featuréBenchmark Adjustmernit is specified to be applicable, the following 8 6 (n) of th
Conditions applies:

86 (n)

Benchmark Adjustments
(1) Underlyings and Basket Component as a Benchmark
In the event that
(a) the Issuer or the Calculation Agent, as the case may be, determines that the Underlying or, if in the ap
Product Terms in the definition of "Underlying" a "Basketpscified to be applicable, a Basket Compone
whose price is used to determine:
(i) any amount payable under these Conditions, or
(ii) the value of the Securities,
qualifies as a "benchmark™ within the meaning of the EU Benchmarks Regulatiore fiveexffected Underlying

or, if in the applicable Product Terms in the definition Bhterlying' a "Basket is specified to be applicable
the affected Basket Component, is also referred toBerithmark)), and

(b) the Issuer or the Calculation Ademas the case may be, is, due to the coming into effect (following
transitional provisions) of the EU Benchmarks Regulation on or after the Issue Date of the Securities,
(i) either no longer able to use the Benchmark for the purposes of the Siesusr

(ii) has control over the provision of the Benchmaakithinistrator within the meaning of the EU Benchmar
Regulation without having the appropriate authorisation, registration, recognition, endorsement, equival
approval or inclusion inrgy official register which, in each case, is required under any applicable Ie
regulation for the Issuer or the Calculation Agent, as the case may be, to perform its or their resg
obligations under these Conditions,

this event shall also congite a "Replacement Everitor, in case oFund Unitsa 'Potential Adjustment Everit
in relation to the affected Underlying or, if in the applicable Product Terms in the definition of "Underlyi
"Basket" is specified to be applicable, the affecBakket Component, for the purposes of these Conditions
(2) Other Values or References as Benchmark

In the event that

(a) the Issuer or the Calculation Agent, as the case may be, determines that any other value or refer
these Conditions igsed to determine:

(i) any amount payable under these Conditions, or
(i) the value of the Securities,

qualifies as a "benchmark" within the meaning of the EU Benchmarks Regulation (where the affecte
or the affected reference is also refed to as BenchmarK)), and
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(b) the Issuer or the Calculation Agent, as the case may be, is, due to the coming into effect (followi
transitional provisions) of the EU Benchmarks Regulation on or after the Issue Date of the Securities, n
able to use the Benchmark for the purposes of the Securities,

the Calculation Agent shall determim@th good intent andat their reasonable discretion, after having mau
appropriate adjustments to any variable, calculation methodology, valuatioriessint, payment terms or any
other terms in these Conditions, which value or reference rate shall be applicable in the future and to r
the affected Benchmark.

Determinations of a succeeding value or reference rate and the date it is appliedefdirét time and any
related adjustments of these Conditions shall be effected by the Calculation Agent, at its reasonable dis
under consideration of the market conditions then prevailing and preserving the value of the Securitie
adjustmentor determination shall be published by the Issuer in accordance with § 14 of these Conditiot
shall be final, conclusive and binding on all parties, except where there is a manifest error.
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§7
Adjustments due to the European Economic
and Monetary Union

(1) Redenomination
Where a country participates in the third stage of the European Economic and Monetary Union, whet
from 1999 or after such date, the Issuer and the Calculation Agent at their reasonabtetidin, shall be
entitled to makethe following adjustments to these Conditions:

(i) Where the Redemption Currency under these Conditions is the national currency unit other than E
a country which is participating in the third stage of the European Economic andtdtgrinion, whether
as from 1999 or after such date, such Redemption Currency shall be deemed to be an amount
converted from the original Redemption Currency into Euro at the statutory applicable exchange ra
subject to such statutory applibée rounding provisions.

After the adjustment, all payments in respect of the Securities will be made solely in Euro as 1
references in the Securities to the Redemption Currency were to Euro.

(i)  Where these Conditions contain a currency conwersiate or any of these Conditions are expressed i
currency of a country which is participating in the third stage of the European Economic and Mo
Union, whether as from 1999 or after such date, such currency conversion rate and/or any othepfe
these Conditions shall be deemed to be expressed in or, in the case of a currency conversic
converted for or, as the case may be, into, Euro at the statutory applicable exchange rate.

(i) The Issuer and the Calculation Agent are entitleddfustthese Conditions as they may decide to confo
them to conventions then applicable to instruments expressed in Euro.

(iv) The Issuer and the Calculation Agent at their reasonable discretion shall be entitledike such
adjustments to these Contithns as they may determine to be appropriate to account for the effect of
third stage of the European Economic and Monetary Union pursuant to the Treaty establishir
European Community on these Conditions.

(2) No liability of the by the Issueand the Security Agents
The Issuer and the Security Agentslf®f these Conditionsshall not be liable to any Securityholder or oth
person for any commissions, costs, losses or expenses in relation to, or resulting from the transfer of
anycurrency conversion or rounding effected in connection therewith.

(3) Publication
The adjustments and determinations of the Issuer pursuant to the paragraphs above shall be effected
Issuer at its reasonable discretion or, as the case malg\bthe Calculation Agent and shall be published by
Issuer in accordance with#81 of these Conditions. Any adjustment and determination shall be final, concl
and binding on all parties, except where there is a manifest error.
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88
Extraordinary Termination Right of the Issuer

(1) Termination by the Issuer
The Issuer shal the case of the occurrence of one of the followirgrmination Eventde entitled to terminate
and redeem all but not some of the Securities by giving notice to the Securityhatdaccordance with §4 of
these Conditions. Such termination shall become effective at the time of the notice in accordancelwitt
theseConditionsor at the time indicated in the notice (tH& 'ermination Daté).

(2) Occurrence of a Termination Event
A"Termination Event means any of the following events:
(a) The determination and/or publication of the Pricetbe Underlyingor, if in the applicable Product Terrr
in the definition of"Underlying a "Basket is specified to be applicable, af Basket Components
discontinued permanently, or the Issuer or the Calculation Agent obtains knowledge about the inte

to do so.

(b) Adjustments pursuant to & (a) ¢ (n) of these Conditions are not possible or not justifiable with regart
the Issuer and/or the Securityholders.

(c) Inthe opinion of the Calculation Agent at its reasonable discretion, another material chatigenrarket
conditions occurred in relation to the Relevant Exchange, the Relevant Trading System, the R
Exchange Market, the Relevant Reference Market or, as the case may be, in relation to the R
Reference Agent, as specified to be applicablthe relevant Product Terms.

(d) The occurrence ddiny Additional Termination Eveas specified to be applicable in the relevant Secu
Product.

() The occurrence d Change in Law and/or a Hedging Disruption and/or an Increased Cost of Hedgit
In this context:

"Change in Latvmeans that due to

(i) the coming into effect of changes in laws or regulations (including but not limited to tax aws)

(i) a change in relevant case law or administrative practice (including but not limited to the administ
practice of the tax authorities),

at the reasonable discretion of the Issuer

(i) the holding, acquisition or sale of the Underlyimg if in the applicable Product Terms in the definition
"Underlying a "Basket is specified to be applicable, af Basket Components or becomes wholly o
partially illegal or

(i) the costs associated with the obligations under the Securitie® liacreased substantially (including b
not limited to an increase in tax obligations, the reduction of tax benefits or negative consequence
regard to tax treatment),

if such changes become effective on or after the Issue Date of the Securities.

"Hedging Disruptioh meansthat the Hedging Counterpartis not able to

50115287 M 32064949



Conditions of the Securities General Conditionsof
the Securities

132
(i) close, continue or carry out transactions or acquire, exchange, hold or sell assets (respectively) v
the reasonable discretion of thdedging Counterpartgre needed by théledging Counterpartin order
to provide protection against price risk or other risks with regard to obligations under the Securities
(i) realise, reclaim or pass on proceeds from such transactions or assets (respectively)

under conditions which are economically substantially equal to those on the Issue Date of the Securities

"Increased Cost of Hedgihgneans that theHedging Counterparthias to pay a substantially higher amount
taxes, duties, expenditures and feesttwihe exception of broker fees) compared to the Issue Date in orde

(i) close, continue or carry out transactions or acquire, exchange, hold or sell assets (respectively) v
the reasonable discretion of thdedging Counterpartgire needed irorder to provide protection agains
price risk or other risks with regard to obligations under the Securities, or

(i) realise, reclaim or pass on proceeds from such transactions or assets, respectively,

with increased costs due to a deterioration thfe creditworthiness of theHedging Counterpartyot to be

considered Increased Cost of Hedging.

(3) Payment of the Termination Amount
In the case of termination by the Issy#re Issuer shall pay to each Securityholder with respect to each Se
it holds, theTermination Amoungs specified to be applicable in the relevant Product Terms.
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Onlyin the case that in the definition d6ecuritie$ contained in the sectiohProduct Termsof the relevant Fina
Terms the product featur&{ S O dzNJ& (i ExkrabidiRaB/Reiniination Right is specified to be applicabléhe
following 8 9 of these Conditions applies:

89
Extraordinary Termination Right of th&ecurityholder

If any of the following events (each 8Bvent of Default) occurs, any Securityholder may by written notice
the Issuer declare the Securities held by it to be forthwith due and payable, whereupon the Security
Termination Amoungs specified in the relevant Product Terms together with accrued interest to the da
payment, if any, shall become immediately due and payable, unless such Event of Default shall ha
remedied prior to the receipt of such notice by the Issuer:

(a) there is a default for more than 30 days in the payment of pinigcipal due irrespect of the Security; or

(b) there is a default in the performance by the Issuer of any other obligation under the Securities wl
incapable of remedy or which, bmgy a default capable of remedy, continues for 60 days after written nc
of such default has been given by any Securityholder to the Issuer; or

(c) any orderismade by any competent court or other authority in any jurisdiction or any resoligipassed
by the Issuer (afpr the dissolution or windingip of the Issuer, or (b) for the appointment of a liquidatc
receiver or administrator of the Issuer or of all or a substantial part of the ISsuEssets, or
(c) with analogous effect for théssuer, it is understood that anything in connection with a solv
reorganisation, reconstruction, amalgamation or merger shall not constitute an event of default; or

(d) the Issuer stop payment orisunable to, or adm#to creditors generally its ifality to, payits debts as

they fall due, or isadjudicated or found bankrupt or insolvent, or engénto any composition or othel
arrangements with its creditors generally.
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810
Taxes

In case any deduction or withholding of Taxes (as deforedw) is required by law or administrative practice, a
payments in respect of the Securities shall in such cases only be made after deduction and withholding of su
levies or governmental charges, regardless of their nature, which are imp@séek,| withheld or assessed (th
"Taxe$). In such case, the Issuer shall account for the deducted or withheld Taxes with the competent gove
agenciesand will not be required or liable to pay any additional amounts
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§11
Market Disruptions

(1) Consequences of a Market Disruption

(a) Provided thatthe Underlying or a Basket Component, as the case mayid&ot an hdex comprising
commodities or precious metals as Componentferea"Consideration of Componentds specified to
be applicable, as specified in the definition'8ecurities'contained in the sectiofiProduct Termsof the
relevant Final Terms, the followirapplies:

If, in the opinion of the Issuer and the Calculation Agent at their reasordibtgetion, a Market Disruptior
(8 11(3) of these Conditionsprevails on the Fixing Date or any day in respect of which the Issuer ¢
Calculation Agent, as the case may be, is in accordance with these Conditions required to determine the
the Underlying or, if in the applicable Product Terms in the definitiotUniderlying a "Basket is specified to
be applicable, the Price of the Basket Comporfenfpurposes other than, if specified in the applicable Proi
Terms,the determination of theoccurence of a Stop Loss Event or, as the case may be, Knock Ou{$a@n
date is referred to as théScheduled Determination Datg, the Scheduled Determination Date,

if in the applicable Product Terms in the definition'8ecurities'a "Individual Determinatior is specified to
be applicable,

in relation to the Underlying or, if in the applicable Product Terms in the definitibioflerlying a "Basket is
specified to be applicable, to the affected Basket Component only or, if in the applicable Product Term:
definition of "Securities"a "Consideration of Componentsis specified to be applicable, to the affecte
Component only,

if in the appicable Product Terms in the definition '@ecurities'a "CollectiveDetermination” is specified to
be applicable,

in relation to all Underlyings or, if in the applicable Product Terms in the definitiddroderlying a"Basket is
specified to be applicable, to all Basket Components or, if in the applicable Product Terms in the defin
"Securities"a"Consideration of Componentss specified to be applicable, to all Components,

shall be postponed to the next succeedidgderlying Calculation Date or, if in the applicable Product Tern
the definition of*Underlying a"Basket is specified to be applicable, to the next succeeding Basket Compc
Calculation Dateon which no Market Disruption prevails. The Issuer Iseatieavour to notify the parties
pursuant to §14 of these Conditions without delay of the occurrence of a Market Disruption. However, th
no notification obligation.

(b) Only in case of anindex comprising commodities or precious metals as Componentere a
"Consideration of Componentds specified to be applicablas the Underlying or a Basket Componer
as the case may hes specified in the definition 6Securities'contained in thesection"Product Terms
of the relevant Final Terms, the followiagplies

If, in the opinion of the Issuer and the Calculation Agent at their reasonable discretion, a Market Distsigic
(3) of this§ 11of these Conditionsprevails on the Fixing Date or any day in respect of which the Issuer ¢
Calculation Agent, as the case may be, is in accordance with these Conditions required to determine the
the Underlying or, if in the applicable Product Terms in thenitédn of "Underlying a "Basket is specified to
be applicable, the Price of the Basket Component (such date is referred to &S¢heduled Determination
Date"), the Scheduled Determination Date,

if in the applicable Product Terms in the definitioit'Securities'a"Individual Determinatior!' is specified to
be applicable,
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in relation to the Underlying or, if in the applicable Product Terms in the definitidbnderlying a"Basket is
specified to be applicable, to the affected Basket Component only,

if in the applicable Product Terms in the definition'8ecurities'a " CollectiveDetermination” is specified to
be applicable,

in relation to all Underlyings or, if in the applicable Product Terms in the definititdraderlying a "Basket is
specified to be applicable, to all Basket Components,

shall be postponed to the next succeeding Underlying Calculation Date or, & apfilicable Product Terms i
the definition of'Underlying a"Basket is specified to be applicable, to the next succeeding Basket Compc
Calculation Dateon which no Market Disruption prevails. The Issuer shall endeavour to notify the pi
pursuant to §14 of these Conditions without delay of the occurrence of a Market Disruption. However, th
no notification obligation.

With respect to the Underlyingr, if in the applicable Product Terms in the definitiortdhderlying a"Basket
is specified to be applicable, to the Basket Compormnias the case may be, the affected Componenth
prevailing Market Disruption causes that the Price of the Underlging in the applicable Product Terms in tt
definition of"Underlying a "Baket" is specified to be applicable, the Price of the Basket Composkall not
be determined by reference to the official closing price of the Underlgingf in the applicable Product Tern
in the definition of'Underlying a"Basket is specified to be applicabltg the official closing price dhe Basket
Component if any, on the relevanScheduled Determination Dateut shall instead be determined by th
Calculation Agent as follows:

0] with respect to each Component whichnst affected by the Market Disruption, the Price of tt
Underlyingor, if in the applicable Product Terms in the definition"ofnderlying a "Basket is
specified to be applicable, the Price of the Basket Compgnetitbe based on the settlement pric
of such Component on the relevaBtheduled Determination Date

(i) with respect to each Component which is affected the Market Disruption the Price of the
Underlyingor, if in the applicable Product Terms in the definition"tfnderlying a "Basket is
specified to be applicable, the Price of the Basket Compgnéttbe based on theettlementprice
of each such Component on the first succeedihglerlying Calculation Date or, if in the applical
Product Terms in the definition dfUnderlying a "Basket is specified to be applicable, to the ne
succeeding Basket Component Calculation Datevhich no Market Disruption prevails.

(2) Continuance of a Market Disruption

(a) Provided thatthe Underlying or a Basket Component, as the case mayid&ot an hdex comprising
commodities or precious metals as Componentgherea "Consideration of Componentds specified to|
be applicable, as specified in the definition'8ecurities'containedin the section'Product Termsof the
relevant Final Terms, the followirapplies:

If the Scheduled Determination Date has been postponed, due to the provisions1¢f of these Conditions
by eight Underlying Calculation Dates or, if in the applicable Product Terms in the definitiondsrlying a

"Basket is specified to be applicable, by eight Basket Component Calculation Dates, and if the Market Dis
continues to prevail on tkiday, this day shall be the relevant day in respect of which the Issuer or the Calct
Agent, as the case may be, shall make its determination in accordance with these Conditions

if in the applicable Product Terms in the definition'S€curities'a"Individual Determination' is specified to
be applicable,

in relation to the Underlying or, if in the applicable Product Terms in the definitidbioflerlying a"Basket is
specifiedto be applicable to the affected Basket Component or, if in the applicable Product Terms ir
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definition of "Securities"a "Consideration of Componentsis specified to be appldble, to the affected
Component,

if in the applicable Product Terms in the definitioin'8ecurities'a "CollectiveDetermination” is specified to
be applicable,

in relation to all Underlyings or, if in the applicable Product Terms in the definititdroderlying a"Basket is
specified to be applicable, to all Basket Components or, if in the applicable Product Terms in the defin
"Securities"a"Consideration of Componentds specified to bapplicable, to all Components,

no further postponement shall take place.

The Calculation Agent will then, at its reasonable discretion and taking into accotlrg (jarketconditions
then prevailing and (iiuch other conditions or factors as the Issuer and the Calculation Agent reasc
consider to be relevant, estimate the relevant Price of the Underlying or, if in the applicable Product Te
the definition of"Underlying a"Basket is specified to b applicable, the relevant Price of the (affected) Bas
Component or, if in the applicable Product Terms in the definition"®dcurities"a "Consideration of
Components is specified to be applicable, the relevant price of the affected Compomentlation to the
postponed Scheduled Determination Date (which for the avoidance of doubt be#dro (0)) on the basis ¢
the latest Prices of the Underlying or, if in the applicable Product Terms in the definitiddnoerlying a
"Basket is specified tdoe applicable, Prices of the Basket Component or, if in the applicable Product Te
the definition of'Securities'a"Consideration of Componentss specified to be applicable, prices of the affect
Component available to the Issuer or the Calcudat Agent, taking into account the economic position of t
Securityholders.

If, in the opinion of the Calculation Agent at its reasonable discretion, an estimate in accordance w
preceding sukparagraph is, for whatsoeveeason not possible, thdssuer and the Calculation Agent will,
their reasonable discretion and taking into accounttt{®y market conditions then prevailing, (8uch other
conditions or factors as the Issuer and the Calculation Agent reasonably consider to be relevina gffipenses
of the Issuer, if any, caused by the Market Disruption and (iv) taking into account the economic position
Securityholders, determine whether and in which amount, if applicable, the Issuer will make paymer
redemption amount in the Redemption Currency, if any. The provisions of these Conditions relating
Redemption Amounshall applynutatis mutandigo such payment.

(b) Only in case of anindex comprising commodities or precious metals as Componemere a
"Consideration of Componentss specified to be applicablas the Underlying or a Basket Componer
as the case may hes specified in the definition 8$ecurities'contained in the sectiotiProduct Terms
of the relevant Final Terms, the followiagplies

If the Scheduled Determination Date has been postponed, due to the provision1¢t ¥of these Conditions
by eight Underlying Calculation Dates or, if in the applicable Product Terms in the definitionddrlying a

"Basket is specified to be applicable, by eight Basket Component Calculation Dates, and if the Market Dis
continues to prevail on this day, this day shall be the relevant day in respect of which the Issuer or the Cal
Agent, as the case may be, dirahke its determination in accordance with these Conditjons

if in the applicable Product Terms in the definition'S€curities'a"Individual Determinatior' is specified to
be applicable,

in relation to the Underlying or, if in the applicable Product Terms in the definitibderlying a"Basket is
specifiedto be applicable to the affected Basket Component.

if in the applicable Product Terms in the definition'8ecurities'a " CollectiveDetermination” is specified to
be applicable,
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in relation to all Underlyings or, if in the applicable Product Terms in the definitiddraderlying a"Basket is
specified to be apptiable, to all Basket Components,

no further postponement shall take place.

With respect to the Underlyingr, if in the applicable Product Terms in the definition' @hderlying a"Basket
is specified to be applicable, to the affected Basket CompquleatCalculation Agent will then, at itsagonable
discretion, determine the price of the relevant Component (which for the avoidance of doubt could be zet

The Calculation Agent will determine the Price of the Underlgingf in the applicable Product Terms in tt
definition of"Underlying" a"Basket is specified to be applicable, the Price of the (affected) Basket Compo
with respect to the relevanScheduled Determination Datey using the prices of the Components determin
pursuant to the aforementioned provisions relating teettnderlyingor, if in the applicable Product Terms
the definition of"Underlying a "Basket is specified to be applicable, of the (affected) Basket Compomer
accordance with the formula for and method of calculating the Index applied by the Byplenxsor prior to the
occurrence of the Market Disruption.

(3) Occurrence oMarket Disruption

A"Market Disruption' shall mean

(A) in case of share as the Underlying or a Basket Component, as the case maydepecified in the
definition of"Securities'contained in the sectiofiProduct Termsof the relevant Final Terms,

in relation to the hare

(@) asuspension or a faile of the announcement of the price of theare on any day relevant for determinin
any amounts under thes€onditions or

(b) a limitation, suspension or disruption of or, subject to the following provisions, a restriction impose¢
trading, the latter of which the Calculation Agent at its reasonable discretion considers significant

(i) on the RelevanExchange in general (e.g. due to movements in price exceeding limits permitt
the Relevant Exchange), or

(i) onthe Relevant Exchange in tHease provided that a major number or a major part in terms of mar
capitalisation is affected (e.g. due thovements in price exceeding limits permitted by the Relev
Exchangg or

(i) on the Relevant Futures and OptioncEange, if Option Contracts on the share are traded there,

(iv) if in the applicable Product Terms in the definitior Bedemption Currenéya"Currency Conversidh
is specified to be applicable, on the foreign exchange market(s) in which the rates for the Cu
Conversion are determined, if applicable, or

(v) due to a directive of an authority or of the Relevant Eamde (e.g. due to movements in pric
exceeding limits permitted by the Relevant Exchange) or due to a moratorium, which is decle
respect of banking activities in the country, in which the Relevant Exchange is located, or due
other reasons whatoever or

(c) the relevant price is dimit price’, which means that the price for thehare for a day has increased

decreased from the immediately preceding @gelevantprice by the maximum amount permitted unde
applicable rules of the RelevaBkchanggor
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(d) the occurrence of any other event that, in the opinion of the Calculation Agent at its reasonable disc
disrupts or impairs the ability of market participants in general to effect transactions in, or obtain m
values for theShare.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change in
trading hours on tk Relevant Exchange announced in advance at leasfgrieour prior to the earlier of (ihe

actual closing time for the regular trading hours on the Relevant Exchange tbe (8ubmission deadline fo
orders entered into the Relevant Exchange for exien on the relevant day. A restriction of trading which
levied during the course of any day due to price developments exceeding certain prescribed limits shall
deemed to be a Market Disruption if such restriction continues until the end dfrtgghours on the relevant day

(B) in case of &Lertificate representing shareas the Underlying or a Basket Component, as the case 1
be, as specified in the definition 88nderlying contained in the sectiohiProduct Term$of the relevant
Final Terms,

in relation to the ertificate representing shares:

(a) a suspension or a failure of the announcement of the price of #réficate representing sharesn any day
relevant for determining any amounts under these Conditjams

(b) a limitation, suspension or disruption of or, subject to the following provisions, a restriction impose
trading, the latter of which the Calculation Agent at its reasdeatiscretion considers significant,

() on the Relevant Exchange in general (e.g. due to movements in price exceeding limits permittec
Relevant Exchange), or

(i) on the Relevant Exchange in thertificate representing sharegrovided that a major number or
major part in terms of market capitalisation is affected (e.g. due to movements in price exceeding
permitted by the Relevant Exchange),

(i) on the Relevant Futures and OptionscExnge, if Option Contracts ahe certificate representing
shares are traded there, or

(iv) if in the applicable Product Terms in the definition'Bedemption Curren¢ya"Currency Conversidn
is specified to be applicable, on the foreign exchange market(s) in which the ratesef@utinency
Conversion are determined, if applicable, or

(v) due to adirective of an authority or of the Relevant Exchange (e.g. due to movements in price exc
limits permitted by the Relevant Exchange) or due to a moratorium, which is declaredpact of
banking activities in the country, in which the Relevant Exchange is located, or due to any other r
whatsoever.

(c) The relevant price is dimit price', which means that the price for thesdificate representing sharefer a day
has VY ONBIF &SR 2NJ RSONBIFAaASR FNRBY (K Sprick WyYtefaximinsamaunt |
permitted under applicable rules of the Relevant Exchange.

(d) The occurrence of any other event that, in the opiniointhe Calculation Agent at its reasoraldiscretion,
disrupts or impairs the ability of market participants in general to effect transactions in, or obtain market \
for the certificate representing shares

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change in
trading hours on the Relevalixchange announced in advance at least @)ehour prior to the earlier of (the
actual closing time for the regular trading hours on the Relevant Exchangetloe Gi)bmission deadline for order
entered into the Relevant Exchange for execution ba televant day. A restriction of trading which is levi
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during the course of any day due to price developments exceeding certain prescribed limits shall only be ¢
to be a Market Disruption if such restriction continues until the end of trading honthe relevant day.

(© in case of anon-equity security as the Underlying or a Basket Component, as the case mayal
specified in the definition ofUnderlying contained in the sectiofiProduct Term$of the relevant Fina
Terms,

in relation to thenon-equity scurity:

(@) a suspension or a faile of the announcement of the price of the naquity £curityon any day relevani
for determining any amounts under these Conditipois

(b) a limitation, suspension or disruption of, subject to the following provisions, a restriction imposed
trading, the latter of which the Calculation Agent at its reasonable discretion considers significant

(i) inthe Relevant Trading System or on the Relevant Exchasgbge case may bend as specified ir
the applicable Product Terms, in general (e.g. due to movements in price exceeding limits per
by the Relevant Exchange or the Relevant Trading System, as the case may be, and as specif
applicable Product Term)r

(i) in the Relevant Trading System or on the Relevant Exchasgle case may be, and as specifiec
the applicable Product Tens, in the norequity security, provided that a major number or a maji
part is affected (e.g. due to movements in price excegdimits permitted by the Relevant Exchan
or the Relevant Trading System, as the case may be, and as specified in the applicable Produc
or

(i) on the Relevant Futures and OptionscEange, if Option Contracts on then-equity security are
traded there, or

(iv) if in the applicable Product Terms in the definitior' Bedemption Currenéya"Currency Conversidh
is specified to be applicable, on the foreign exchange market(s) in which the rates for the Cu
Conversion are determined, if applicable, or

(v) due to a directive of an authority or of the Relevant Exchange or the Relevant Trading System
case may be, and as specified in the applicable Product Terms, (e.g. due to movements i
exceeding limits permitted by the Relevant Exchange or the Relevant Trading System, as the ¢
be, and as specified in the applicable Product Terms) ortdwe moratorium, which is declared i
respect of banking activities in the country, in which the Relevant Exchange or the Relevant 1
System is located, or due to any other reasons whatsqexrer

(c) the relevant price is aimit price', which meas that the price for the No#Equity Security for a day he
increased or decreased from the immediately preceding@laglevantprice by the maximum amoun
permitted under applicable rules of the Relevant Trading System or the Relevant Exchange, aes inegyc
be, and as specified in the applicable Product Terms.

(d) the occurrence of any other event that, in the opinion of the Calculation Agent at its reasonable disc
disrupts or impairs the ability of market participants in general to effemsactions in, or obtain marke
values for the NofEquity Security.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
trading takes place is not deemed to be a Market Disruption, ifréstriction is based on a change in regu
trading hours in the Relevant Trading System or on the Relevant Exchange, as the case may be, and as
in the applicable Product Terms, announced in advance at leasflgrieour prior to the earlier ofithe actual
closing time for the regular trading hours in the Relevant Trading System or on the Relevant Exchange, as
may be, and as specified in the applicable Product Terms, th€igubmission deadline for orders entered in
the Relevanfrading System or into the Relevant Exchange, as the case may be, and as specified in the a
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Product Terms, for execution on the relevant day. A restriction of trading which is levied during the course
day due to price developments exceedioggtain prescribed limits shall only be deemed to be a Market Disrup
if such restriction continues until the end of trading hours on the relevant day.

(D) in case of zommaodityas the Underlying or a Basket Component, as the case maybespecified in the
definition of"Underlyindg contained in the sectiofiProduct Term$of the relevant Final Terms,

in relation to the ommodity:

(@) a suspension or a faite of the announcement of the price of th@mmodity on any dayelevant for
determining any amounts under these Conditipos

(b) a limitation, suspension or disruption of or, subject to the following provisions, a restriction impost
trading, the latter of which the Calculation Agent at its reasonable diseretimsiders significant

(i) inthe Relevant Trading System or on the Relevant Exchasgle case may be, and as specifiec
the applicable Product Terms, in general (e.g. due to movements in price exceeding limits per
by the Relevant Exchange the Relevant Trading System, as the case may be, and as specified
applicable Product Term)r

(i) in the Relevant Trading System or on the Relevant Exchasghge case may be, and as specifiec
the applicable Product Terms, in th@mmodty, provided that a major number or a major part
affected (e.g. due to movements in price exceeding limits permitted by the Relevant Exchange
Relevant Trading System, as the case may be, and as specified in the applicable Product Tern

(i) on the Relevant Futures and Optionsckxrge, if Option Contracts on theommodity are traded
there, or

(iv) if in the applicable Product Terms in the definitior' Bedemption Currenéya"Currency Conversich
is specified to be applicable, on the foreign exchange market(s) in which the rates for the Cu
Conversion are determined, if applicable, or

(v) due to a directive of an authority or of the Relevant Exchange or the Relevant Trading System
case may be, and as specified in the applicable Product Terms, (e.g. due to movements i
exceeding limits permitted by the Relevant Exchange or the Relevant Trading System, as the ¢
be, and as specified in the applicable Product Terms) ortdwe moratorium, which is declared i
respect of banking activities in the country, in which the Relevant Exchange or the Relevant 1
System is located, or due to any other reasons whatsqenrer

(c) the relevant price is dimit price', which means that the price for theaanmodity for a day has increase
or decreased from the immediately preceding @ayelevantprice by the maximum amount permitte
under applicable rules of the Relevant Trading System or the Relevant Exchange, as the daeseama
as specified in the applicable Product Terms.

(d) the occurrence of any other event that, in the opinion of the Calculation Agent at its reasonable disc
disrupts or impairs the ability of market participants in general to effect transactions in, or obtain m
values for thecommodity.

Any clofng prior to the scheduled trading time or any restriction of the hours or the number of days during \
trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change in
trading hours in the Relevant Tradifgstem or on the Relevant Exchange, as the case may be, and as sg
in the applicable Product Terms, announced in advance at leasflgrieour prior to the earlier of (the actual
closing time for the regular trading hours in the Relevant Tra8iysiem or on the Relevant Exchange, as the «
may be, and as specified in the applicable Product Terms, thi€igubmission deadline for orders entered in
the Relevant Trading System or into the Relevant Exchange, as the case may be, and asiagbeifiégplicable
Product Terms, for execution on the relevant day. A restriction of trading which is levied during the course
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day due to price developments exceeding certain prescribed limits shall only be deemed to be a Market Dis
if suchrestriction continues until the end of trading hours on the relevant day.

(B in case of grecious metalas the Underlying or a Basket Component, as the case mayabespecified
in the definition of'Underlying contained in the sectiofiProductTerms of the relevant Final Terms

in relation to theprecious netal:

(@) a suspension or a failure of the mmuncement of the price of the preciousetal on any day relevant fo
determining any amounts under these Conditipos

(b) alimitation, suspension or disruption of or, subject to the following provisions, a restriction impose
trading, the latter of which the Calculation Agent at its reasonable discretion considers significant

(i) inthe Relevant Trading System or on Relevant Exchangas the case may be, and as specifiec
the applicable Product Terms, in general (e.g. due to movements in price exceeding limits per
by the Relevant Exchange or the Relevant Trading System, as the case may be, and as spleeif
applicable Product Term)r

(i) in the Relevant Trading System or on the Relevant Exchasghge case may be, and as specifiec
the applicable Product Terms, in the preciougtal, provided that a major number or a major part
affected (e.gdue to movements in price exceeding limits permitted by the Relevant Exchange «
Relevant Trading System, as the case may be, and as specified in the applicable Product Tern

(i) on the Relevant Futures and Option<Exrge, if OptionContracts on the gecious netal are traded
there, or

(iv) if in the applicable Product Terms in the definitior' Bedemption Currenéya"Currency Conversich
is specified to be applicable, on the foreign exchange market(s) in which the rates for rileadyu
Conversion are determined, if applicable, or

(v) due to a directive of an authority or of the Relevant Exchange or the Relevant Trading System
case may be, and as specified in the applicable Product Terms, (e.g. due to movements i
exceeding limits permitted by the Relevant Exchange or the Relevant Trading System, as the ¢
be, and as specified in the applicable Product Terms) or due to a moratorium, which is decl:
respect of banking activities in the country, in whicle tRelevant Exchange or the Relevant Trac
System is located, or due to any other reasons whatsqenrer

(c) therelevant price is dimit price', which means that the price for the preciousetal for a day has increase
or decreased from the immediale preceding da@ relevantprice by the maximum amount permitte
under applicable rules of the Relevant Trading System or the Relevant Exchange, as the case ma
as specified in the applicable Product Teras

(d) the occurrence of any othe&vent that, in the opinion of the Calculation Agent at its reasonable discre
disrupts or impairs the ability of market participants in general to effect transactions iohtain market
values for the precious atal.

Any closing prior to the schetkd trading time or any restriction of the hours or the number of days during w
trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change in
trading hours in the Relevant Trading System or on thevRateExchange, as the case may be, and as spec
in the applicable Product Terms, announced in advance at leasflgrieour prior to the earlier of (the actual
closing time for the regular trading hours in the Relevant Trading System or on thaRdtgehange, as the ca:
may be, and as specified in the applicable Product Terms, thi€igubmission deadline for orders entered in
the Relevant Trading System or into the Relevant Exchange, as the case may be, and as specified in the
Product Terms, for execution on the relevant day. A restriction of trading which is levied during the course
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day due to price developments exceeding certain prescribed limits shall only be deemed to be a Market Dis
if such restriction continuesntil the end of trading hours on the relevant day.

]

in case of arindex as the Underlying or a Basket Component, as the case mayakespecified in the
definition of"Underlying contained in the sectiohProduct Term$of the relevant Final Terms

in relation to the Index or, as the case may be, and if in the applicable Product Terms in the defini
"Securities'a"Consideration of Componentds specified to be applicable, to each of its Components

(@) a suspension or a failure of the announcement of the Price of the Index or, as the case may be, and
applicable Product Terms in the definition"&ecurities"a "Consideration of Componentss specified to
be applicable, of the price a Componenh any day relevant for determining any amounts under the
Conditionsor

(b)

a limitation, suspension or disruption of or, subject to the following provisions, a restriction impose
trading, the latter of which the Calculation Agent at its readdealiscretion considers significant

(i)

(ii)

(iii)

(iv)

v)

in the Relevant Trading System or on the Relevant Exchasgbe case may be, and as specifiec
the applicable Product Terms, or, if in the applicable Product Terms in the definiti@eaodrities"a
"Consideration of Componentsis specified to be applicable, on the stock exchange(s) or in
market(s) on/in which the Components are quoted or traded, in general (e.g. due to moveme
price exceeding limits permitted by the Relevant Exchange dr#étevant Trading System, as the ct
may be, and as specified in the applicable Product Terms or, if in the applicable Product Term
definition of "Securities"a "Consideration of Componentss specified to be applicable, by the sto
exchange(s) mthe market(s) on/in which the Components are quoted or traded), or

in the Relevant Trading System or on the Relevant Exchasgbe case may be, and as specifiec
the applicable Product Terms, or, if in the applicable Product Terms in thetefiof "Underlying a

"Consideration of Componentsis specified to be applicable, on the stock exchange(s) or in
market(s) on/in which the Components are quoted or traded, in the Index or, as the case may
the Components of the Index in thelRvant Trading System or on the Relevant Exchaagthe case
may be, and as specified in the applicable Product Terms, or, if in the applicable Product Term
definition of "Securities"a "Consideration of Componentsis specified to be applicahlen the

market(s) on/in which the Components are quoted or traded, provided that a major number or a |
part in terms of market capitalisation is affected (e.g. due to movements in price exceeding
permitted by the Relevant Exchange or the RetgvErading System, as the case may be, or by
stock exchange(s) or the market(s) on/in which the Components are quoted or traded), or

on the Relevant Futures and Option<Eange, if Option Contracts on the Index or, as the case
be, if in he applicable Product Terms in the definition ecurities"a "Consideration of
Components is specified to be applicable, on the Components are traded there, or

if in the applicable Product Terms in the definitiorf Bedemption Curren¢ya"Currency Conversion
is specified to be applicable, on the foreign exchange market(s) in which the rates for the Cu
Conversion are determined, if applicable, or

due to a directive of an authority or of the Relevant Exchange or the Relevatih@@ystemas the
case may be, and as specified in the applicable Product Terms, or, if in the applicable Produc
in the definition of'Securities"a "Consideration of Componentds specified to be applicable, of th
stock exchange(s) or of the mhk&t(s) on/in which the Components are quoted or traded, (e.g. dut
movements in price exceeding limits permitted by the Relevant Exchange or the Relevant 1
System, as the case may be, or by the stock exchange(s) or the market(s) on/in whicmpgmn&uts
are quoted or traded) or due to a moratorium, which is declared in respect of banking activities
country, in which the Relevant Exchange or the Relevant Trading System is located, or due to ai
reasons whatsoevemor
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(c) the relevant price is dimit price’, which means that the price for the Index or, as the case may be, &
in the applicable Product Terms in the definition "&ecurities"a "Consideration of Componentsis
specified to be applicable, the affected Componefor a day has increased or decreased from 1
immediately preceding dd¥ relevantprice by the maximum amount permitted under applicable rules
the Relevant Exchange or the Relevant Trading Sysienthe case may be, and as specified in
applicable Product Terms, or, if in the applicable Product Terms in the definitidi®exfurities"a
"Consideration of Componentds specified to be applicable, the stock exchange(s) or the market(s)
which the Components are quoted or tradedr

(d) the occurrence of any other event that, in the opinion of the Issuer and the Calculation Agent a
reasonable discretion, disrupts or impairs the ability of market participants in general to effasatrions
in, or obtain market values for the Underlying or, as the case may be, and if in the applicable Produc
in the definition of "Securities"a "Consideration of Componentsis specified to be applicable, &
Components.

Any closing prior téhe scheduled trading time or any restriction of the hours or the number of days during v
trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change in
trading hours in the Relevant Trading System moitloe Relevant Exchange, as the case may be, and as spe
in the applicable Product Terms, announced in advance at leas(lQrteour prior to the earlier of (the actual
closing time for the regular trading hours in the Relevant Trading Systemtbe &elevant Exchange, as the ce
may be, and as specified in the applicable Product Terms, thi€igubmission deadline for orders entered in
the Relevant Trading System or into the Relevant Exchange, as the case may be, and as specifiedicatile
Product Terms, for execution on the relevant day. A restriction of trading which is levied during the course
day due to price developments exceeding certain prescribed limits shall only be deemed to be a Market Dis
if such restrictiorcontinues until the end of trading hours on the relevant day.

(G in case of aindex comprising commaodities or precious metals as Componewtserea "Consideration
of Components is specified to be applicablas the Underlying or a Bask€omponent, as the case ma
be, as specified in the definition 88nderlying contained in the sectiohiProduct Term$of the relevant
Final Terms

in relation to the Index comprising commodities or precious metals as Components or to each ofpsn€ots:

(a) asuspension or a faite of the announcement of therjze of the Index or, as the case may be, of the pi
a Component on any day relevant for determining any amounts under these Congions

(b) a limitation, suspension or disruptioof or, subject to the following provisions, a restriction imposed
trading, the latter of which the Calculation Agent at its reasonable discretion considers significant

() onthe Relevant Exchange or on the stock exchange(s) or in the market(sjvbitinthe Components
are quoted or traded, in general (e.g. due to movements in price exceeding limits permitted
Relevant Exchange or the stock exchange(s) or the market(s) on/in which the Components are
or traded), or

(i) on the RelevanExchange or on the stock exchange(s) or in the market(s) on/in which the Compc
are quoted or traded, in the Index or, as the case may be, in the Components of the Index, pr
that a major number or a major part is concerned, (e.g. due to movesnienprice exceeding limit:
permitted by the Relevant Exchange or the stock exchange(s) or the market(s) on/in whic
Components are quoted or traded), or

(i) on the Relevant Futures and Optiongkange, if Option Contracts on the Index or oa @omponents
are traded there, or

(iv) if in the applicable Product Terms in the definitiorf Bedemption Curren¢ya"Currency Conversidn

is specified to be applicable, on the foreign exchange market(s) in which the rates for the Cu
Conversion g determined, if applicable, or
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(v) due to a directive of an authority or of the Relevant Exchange (whether by movements in
exceeding limits permitted by the Relevant Exchange or otherwise) or due to a moratorium, wi
declared in respect dfanking activities in the country, in which the Relevant Exchange is locate
due to any other reasons whatsoeyer

(c) the relevant price is &imit price’, which means that the price for a Component has, at any point du
the last fifteenminutes of trading on the Relevant Exchange, increased or decreased from the pre
day® closing price by the maximum amount permitted under the applicable rules of the Relevant Exc
or the stock exchange(s) or the market(s) on/in which the Comptsnae quoted or tradedor

(d) the occurrence of any other event that, in the opinion of the Issuer and the Calculation Agent a
reasonable discretion, disrupts or impairs the ability of market participants in general to effect transa
in, or obtain market values for the Underlying or, as the case may be, the affected Component.

(4) Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
trading takes place is not deemed to be a KketrDisruption, if the restriction is based on a change in reg
trading hours on the Relevant Exchange announced in advance at leagt)dmaur prior to the earlier of (the
actual closing time for the regular trading hours on the Relevant Exchan(gthe submission deadline fo
orders entered into the Relevant Exchange for execution on the relevant day. A restriction of trading w
levied during the course of any day due to price developments exceeding certain prescribed limits shzdl
deemed to be a Market Disruption if such restriction continues until the end of trading hours on the relevar

(H) in case of axchange tradedund unit as the Underlying or a Basket Component, as the case may
as specified ithe definition of*Underlyindg contained in the sectiohProduct Termsof the relevant Fina
Terms,

in relation to theexchange tradedrund Unit

(@) a suspension or a faile of the announcement of therjge of the Fund Unit on any day relevdior
determining any amounts under these Conditipos

(b) a limitation, suspension or disruption of or, subject to the following provisions, a restriction impose¢
trading, the latter of which the Calculation Agent at its reasonable discretosiders significant

(i) on the Relevant Exchange in general (e.g. due to movements in price exceeding limits permi
the Relevant Exchange), or

(i) on the Relevant Exchange in the Funds Unit, provided that a major number or a major parttsc
(e.g. due to movements in price exceeding limits permitted by the Relevant Trading System), o

(iii) on the Relevant Futures and OptionEange, if Option Contracts on the Fund Unit are traded the
or

(iv) if in the applicable Product Terms in the definitior Bedemption Currenéya"Currency Conversidh
is specified to be applicable, on the foreign exchange market(s) in which the rates for the Cu
Conversion are determined, if applicable, or

(v) due to a directive of an authority or of the Relevant Exchange (e.g. due to movements in
exceeding limits permitted by the Relevant Exchange) or due to a moratorium, which is decle
respect of banking activities in the country, in which the Ra\Exchange is located, or due to a
other reasons whatsoeveor

(c) the relevant price is dimit price, which means that the price for the Fund Unit for a day has increase

decreased from the immediately preceding @gelevantprice by themaximum amount permitted undel
applicable rules of the Relevant Exchange
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(d) the occurrence of any other event that, in the opinion of the Calculation Agent at its reasonable disc
disrupts or impairs the ability of market participantsganeral to effect transactions in, or obtain mark
values for the Fund Unit.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
trading takes place is not deemed to be a Market Disruptibthe restriction is based on a change in regu
trading hours on the Relevant Exchange announced in advance at lea&t)dmeur prior to the earlier of (the

actual closing time for the regular trading hours on the Relevant Exchange tbe (8utmission deadline for
orders entered into the Relevant Exchange for execution on the relevant day. A restriction of trading w
levied during the course of any day due to price developments exceeding certain prescribed limits shall
deemed to bea Market Disruption if such restriction continues until the end of trading hours on the rele
day.

() in case of aot exchange tradedund unit as the Underlying or a Basket Component, as the case 1
be, as specified in the definition 88Underlying contained in the sectiofiProduct Termsof the relevant
FinalTerms,

in relation to thenot exchange tradedrund Unit

(@) a suspension or a failure of the announcement of firece of the Fund Unit on any day relevant f
determining any amounts under these Conditipos

(b) if in the applicable Product Terms in the definition"8edemption Currencya "Currency Conversidnis
specified to be applicable, on the foreign exchange market(s) in which the rates for the Currency Con
are determined, if applicable, or

(c) the occurrence of any other event that, in the opinion of the Calculation Agent at its reasalisdrietion,
disrupts or impairs the ability of market participants in general to effect transactions in, or obtain m
values for the Fund Unit.

(9 in case of dutures contractas the Underlying or a Basket Component, as the case mayabespedied
in the definition of'Underlying contained in the sectiofProduct Termsof the relevant Final Terms

in relation to the futures ontract:

(@) asuspension or a faile of the announcement of therjre of the Futures Contract on any day relevant
determining any amounts under theg&®nditions or

(b) a limitation, suspension or disruption of or, subject to the following provisions, a restriction impose¢
trading, the latter of which th&alculation Agent at its reasonable discretion considers significant

(i) on the Relevant Reference Market or on the Relevant Exchasgihe case may be, and as specifi
in the applicable Product Terms, in general (e.g. due to movements in pricedixgéienits permitted
by the Relevant Reference Market), or

(i) on the Relevant Reference Market or on the Relevant Exchasgihe case may be, and as specifi
in the applicable Product Terms, in the futures contract, provided that a major numlzemajor part
is affected (e.g. due to movements in price exceeding limits permitted by the Relevant Refe
Market or the Relevant Exchanges the case may be, and as specified in the applicable Prc
Terms), or
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(iii) if in the applicable Product Tms in the definition of Redemption Curren¢ya"Currency Conversidn
is specified to be applicable, on the foreign exchange market(s) in which the rates for the Cu
Conversion are determined, if applicable, or

(iv) due to a directive of amuthority or of the Relevant Reference Market or the Relevant Exchasg
the case may be, and as specified in the applicable Product Terms, (e.g. due to movements
exceeding limits permitted by the Relevant Reference Market or the Relevant Epglaarthe case
may be, and as specified in the applicable Product Terms) or due to a moratorium, which is d¢
in respect of banking activities in the country, in which the Relevant Reference Market or the Re
Exchangeas the case may be, and gisecified in the applicable Product Terms, is located, or du
any other reasons whatsoeveor

(c) asignificant change in the method of price determination or in the trading conditions relating Eotiness
Gontract on the Relevant Reference Matkar on the Relevant Exchanges the case may be, and
specified in the applicable Product Terms, (e.g. in terms of the composition, the quantity or the d
currency) or

(d) the occurrence of any other event that, in the opinion of the Issued the Calculation Agent at the
reasonable discretion, disrupts or impairs the ability of market participants in general to effect transa
in, or obtain market values for the future®ntract.

Any closing prior to the scheduled trading time ayaestriction of the hours or the number of days during whi
trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change in
trading on the Relevant Reference Market announced in advance at leagipheur prior to the earlier of (ithe

actual closing time for the regular trading hours on the Relevant Reference Markettbe @ybmission deadline
for orders entered into the Relevant Reference Market for execution on the relevant day. A restrictiadiog

which is levied during the course of any day due to price developments exceeding certain prescribed lim
only be deemed to be a Market Disruption if such restriction continues until the end of trading hours ¢
relevant day.

(K in case of atfnterest rate as the Underlying or a Basket Component, as the case mayabespecified ir
the definition of"Underlying contained in the sectioiProduct Term$of the relevant Final Terms,

in relation to the Interest Rate:

(@) asuspension or a faite of the announcement of the price of the interestte on any day relevant fo
determining any amounts under these Conditipos

(b) a limitation, suspension or disruption of or, subject to the following provisions, a restrictipnsed on
trading, the latter of which the Calculation Agent at its reasonable discretion considers significant

(i) on the Relevant Reference Market in general (e.g. due to movements in price exceeding
permitted by the Relevant Reference Marketr

(i) on the Relevant Reference Market in relation to the interest rateyided that a major number or i
major part is affected (e.g. due to movements in price exceeding limits permitted by the Rel
Reference Market), or

(i) on a futures ad options exchange, if option and futures contracts on the interest rate are tre
there, or

(iv) if in the applicable Product Terms in the definitiorf Bedemption Curren¢ya"Currency Conversidn

is specified to be applicable, on the foreign exchange market(s) in which the rates for the Cu
Conversion are determined, if applicable, or
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(v) due to a directive of an authority or of the Relevant Reference Market (e.g. due to movements ir
exceeding limits permitted by the Relevant Reference Market) or due to a moratorium, wh
declared in respect of banking activities in the country, in which the Relevant Reference Ma
located, or due to any other reasons whatsoegver

(c) adggnificant change in the trading conditions relating to theerestRate on the Relevant Reference Marki
(e.g. in terms of the composition, the quantity or the dealing currenat)

(d) the occurrence of any other event that, in the opinion of the Issuer and the Calculation Agent ai
reasonable discretion, disrupts or impairs the ability of market participants in general to effect transa
in, or obtain market values fdhe interest rate.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days during
trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change in
trading on the Rlevant Reference Market announced in advance at least(@hbour prior to the earlier of (ihe
actual closing time for the regular trading hours on the Relevant Reference Markettbe @)bmission deadline
for orders entered into the Relevant Reéace Market for execution on the relevant day. A restriction of trad
which is levied during the course of any day due to price developments exceeding certain prescribed lim
only be deemed to be a Market Disruption if such restriction continuetd the end of trading hours on the
relevant day.

(D in case of &urrency exchange ratas the Underlying or a Basket Component, as the case mayals
specified in the definition ofUnderlying contained in the sectiofiProduct Term$of the relevant Fina
Terms,

in relation to the currency exchangate:

(@) a suspension or a faite of the announcement of the price of the currency exchargte on any day
relevant for determining any amounts under these Conditjars

(b) a Relevant Country (a@phposes any controls or announces its intention to impose any control
(bb) (i) implements or announces its intention to implement or ¢iffanges or announces its intention 1
change the interpretation or administration of afgws or regulations, in each case which the Calcula
Agent determines is likely to affect the Iss@eand/or any of its affiliat€®bility to acquire, hold, transfel
or realise the currency used in connection with the currency exchange rate or otieenwi effect
transactions in relation to such currency, or

(c) the occurrence at any time of an event, which the Issuer and the Calculation Agent determine a
reasonable discretion would have the effect of preventing, restricting or delaying sherland/or any of
its affiliates from:

(i) converting the currency used in connection with the currency exchange rate into the Reden
Currency or into another currency through customary legal channels or transferring within or froi
Relevant Couny any of these currencies, due to the imposition by such Relevant Country o
controls restricting or prohibiting such conversion or transfer, as the case may be;

(i) converting the currency used in connection with the currency exchange rate lietdRedemption
Currency or into another currency at a rate at least as favourable as the rate for domestic fin
institutions located in any Relevant Country;

(iii)y delivering the currency used in connection with the currency exchange rate from asdosite any
Relevant Country to accounts outside such Relevant Country; or

(iv) transferring the currency used in connection with the currency exchange rate used between aci
inside any Relevant Country or to a party that is a-nesident of suciRelevant Country.
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(d) alimitation, suspension or disruption or a restriction imposed on trading, the latter of which is in theQs
and Calculation Agef& opinion significant

() inthe currency used in connection with the currency exchangeaatthe Relevant Exchange Mark
in general, or

(i) onthe Relevant Futures and Options Exchange, if Option Contracts on the currency used in cor
with the currency exchange rate are traded there, or

(iii) if in the applicable Product Terms imetdefinition of'Redemption Curren¢ya"Currency Conversion
is specified to be applicable, on the foreign exchange market(s) in which the rates for the Cu
Conversion are determined, if applicable, or

(iv) due to a directive of an authority or ¢fie Relevant Exchange Market or due to a moratorium, wt
is declared in respect of banking activities in the country, in which the Relevant Exchange Mg
located, or due to any other reasons whatsoever.

Any closing prior to the scheduled traditigne or any restriction of the hours or the number of days during wh
trading takes place is not deemed to be a Market Disruption, if the restriction is based on a change in
trading hours on the Relevant Exchange Market announced in advarezsabhe(1) hour prior to the earlier ol
(i) the actual closing time for the regular trading hours in the Relevant Exchange Markettloe i)bmission
deadline for orders entered into the Relevant Exchange for execution on the relevant dgsjriétion of trading
which is levied during the course of any day due to price developments exceeding certain prescribed lim
only be deemed to be a Market Disruption if such restriction continues until the end of trading hours ¢
relevant dy.

(M) in case of aeference rateas the Underlying or a Basket Component, as the case mayabespecified ir
the definition of"Underlying contained in the sectiofiProduct Termsof the relevant Final Terms

in relation to thereference ate:

(a) a suspension or a faile of the announcement of therjze of thereferencerate on any day relevant fo
determining any amounts under these Conditipos

(b) a limitation, suspension or disruption of or, subject to the following provisiangstriction imposed or
trading, the latter of which the Calculation Agent at its reasonable discretion considers significant

(i) on the Relevant Reference Market or the Relevant Reference Agent, as the case may be,
specified in the applicabler®duct Terms, in general (e.g. due to movements in price exceeding |
permitted by the Relevant Reference Market or the Relevant Reference Agent, as the case r
and as specified in the applicable Product Terms), or

(i) on the Relevant Referenddarket or the Relevant Reference Agent, as the case may be, ai
specified in the applicable Product Terms, in relation to thferencerate, provided that a major
number or a major part is concerned (e.g. due to movements in price exceeding linmtitpdrby
the Relevant Reference Market or the Relevant Reference Agent, as the case may be, and as
in the applicable Product Terms), or

(i) on a futures and options exchange, if option and futures contracts ondfezencerate are traded
there, or

(iv) if in the applicable Product Terms in the definitior Bedemption Currenéya"Currency Conversidh
is specified to be applicable, on the foreign exchange market(s) in which the rates for the Cu
Conversion are determined, if applicable, or

(v) due to a directive of an authority or of the Relevant Reference Market or the Relevant Refe

Agent as the case may be, and as specified in the applicable Product Terms, (e.g. due to mov
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in price exceeding limits permitted by the Relevant Reference Market or the Relevant Refe
Agent, as the case may be, and as specified in the applicabled®rdoerms) or due to a moratoriurn
which is declared in respect of banking activities in the country, in which the Relevant Refe
Market or the Relevant Reference Agent, as the case may be, and as specified in the applicable
Terms, is locatedyr due to any other reasons whatsoeyer

(c) a significant change in the method of price determination or in the trading conditions relating tc
reference rateon the Relevant Reference Market or the Relevant Reference Agent, as the case may
as specified in the applicable Product Teyrimis

(d) the occurrence of any other event that, in the opinion of the Issuer and the Calculation Agent ai
reasonable discretion, disrupts or impairs the ability of market participants in generakttt éfinsactions
in, or obtain market values for theeferencerate.

Any closing prior to the scheduled trading time or any restriction of the hours or the number of days «
which trading takes place is not deemed to be a Market Disruption, ifeékgriction is based on a change
regular trading hours on the Relevant Reference Market or at the Relevant Reference Agent, as the ci
be, and as specified in the applicable Product Terms, announced in advance at leék} boer prior to the
eatlier of (i)the actual closing time for the regular trading hours on the Relevant Reference Market or
Relevant Reference Agent, as the case may be, and as specified in the applicable Product Ternis «
submission deadline for orders enterado the Relevant Reference Market or at the Relevant Reference Al
as the case may be, and as specified in the applicable Product Terms, for execution on the relevan
restriction of trading which is levied during the course of any day due te ghevelopments exceeding certa
prescribed limits shall only be deemed to be a Market Disruption if such restriction continues until the «
trading hours on the relevant day.
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§12
Security Agents

(1) General

The Calculation Agemtnd the Paying Agent, each as specified in the applicable Product TermsSéiheity
Agents') shall assume the role as Security Agent in accordance with these Conditions.

(2) Vicarious Agent

Each of the Security Agents acts exclusively as viaagent of the Issuer and has no obligations to -
Securityholder.

(3) Replacement, Appoirhent and Revocation

The Issuer is entitled at any time to replace any or all of the Security Agents by another company, to i
one or severahdditional Security Agents, and to revoke their appointments. Such replacement, ampyeoin!
and revocation shall be notified in accordance with&of these Conditions.

(4) Resignation of Security Agents

Each of the Security Agents is entitledrésign at any time from its function upon prior written notice to tt
Issuer. Such resignation shall only become effective if another company is appointed by the Issuer as Ce
Agentor as Paying Agent, as the case may be. Resignation and appoirtraertified in accordance with
of these Conditions.
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§13
Substitution of the Issuer
(1) Substitution of the Issuer

Provided that the Issueis notin default with its obligations under the Securities, the Issuer is at any
entitled, without the consent of the Securityholders, to substitute another company withilsth@Bank goup
as issuer (théSubstitutelssuet’) with respect to albbligations under or in connection with the Securities, i
(i) the Substitute Issueassumes all obligations of the Issuer under or in connection with the Securities
(i) (A)the Issuer and th&ubstitute Issuehave obtained all necessary authorigats as well as consents ar
(B)may transfer to the Principal Paying Agent in the Redemption Currency and without being obligz
deduct or withhold taxes or other duties of whatever nature levied by the country, in whicBubstitute
Issueror the ssuer has its domicile or tax residence, all amounts required for the fulfilment of the pay

obligations arising under the Securitjes

(i) the Substitute Issuenas agreed to indemnify and hold harmless each Securityholder against any ta
or other governmental charge imposed on such Securityholder in respect of such substigurtébn

(iii) the Issuer unconditionally and irrevocably guarantees the obbgatpf theSubstitute Issuer

(2) References
In the event of any such substitution, any reference in these Conditions to the Issuer shall from then
deemed to refer to theSubstitute IssuerFurthermore, any reference to the country, in which the Issue
domiciled or resident for taxation purposes shall from then on be deemed to refer to the country of domit
residence for taxation purposes of tigubstitute Issuer.

(3) Publication

The substitution of the Issuer shall be final, binding and conclusive on the Securityholders and will be pt
to the Securityholders without undue delay in accordance witt&®f these Conditions.
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814
Publications

If and to the extentthat binding provisions of effective lawrovide for other forms of publication, suc
publications must be made in addition and as providedAamry such notice shall be effective as of the publish
date (or, in the case of several publications as of dlage of the first such publicationunlesssuchnotice
provides for a later effective date

To the extent these Conditions provide for a notice pursuant to thig ®f these Conditionghese will be

published on thewebsite of the Issuer atvww.turbos.binck.comand become effective via-vis the
Securityholders through such publication unless the notice provides for a later effective date.

50115287 M 32064949





























































































