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This document constitutes a base prospectus pursuant to Article 5 (4) of Directive 2003/71/EC of 4 November 

2003 in the version in force at the date of the Base Prospectus (the "Prospectus Directive"), as implemented 
into German law by section 6 of the German Securities Prospectus Act in the version in force at the date of the 

Base Prospectus (tÉêíé~éáÉêéêçëéÉâíÖÉëÉíò, "WpPG") in conjunction with Commission Regulation (EC) No 

809/2004 of 29 April 2004 in the version in force at the date of the Base Prospectus (the "Base Prospectus" or 

the "Prospectus"). 

The Issuer submitted an application for approval of this Base Prospectus to the Federal Financial Supervisory 

Authority (_ìåÇÉë~åëí~äí= ÑΩê= cáå~åòÇáÉåëíäÉáëíìåÖë~ìÑëáÅÜí, "BaFin") as the competent supervisory authority. 
BaFin has approved the Base Prospectus after the scrutiny of the completeness including the consistency of the 
information given and its comprehensibility, in accordance with section 13 (1) sentence 2 WpPG. The 
information contained in this Base Prospectus relates to the date of this Base Prospectus and may now be 
incorrect and/or incomplete as a result of changes that have occurred subsequently. The Issuer will publish 
significant new factors or material mistakes relating to the information contained in the Base Prospectus in a 
supplement to the Base Prospectus in accordance with section 16 WpPG. 

This Base Prospectus must be read together with the information contained in (i) the registration documents of 
the Issuer and the registration documents of the Guarantors, the disclosures in which are incorporated by 
reference into this Base Prospectus (see chapter XIII. on page 406 of this Base Prospectus), (ii) the respective 

final terms in connection with the Securities of the offer (the "Final Terms") and (iii) any supplements to this 
Base Prospectus pursuant to section 16 WpPG. This Base Prospectus, the registration documents and any 
supplements are published on the website https://certificates.vontobel.com under the heading 
<<Legal Documents>>, the respective Final Terms can be obtained on the website 
https://certificates.vontobel.com by entering the respective ISIN. 

In connection with the issuance, sale and offer of the Securities, no person is authorised to disseminate any 
information or make any statements that are not contained in this Prospectus. The Issuer and the Offeror accept 
no liability for information from third parties that is not included in this Prospectus. Neither this Base 
Prospectus nor any supplements nor the respective Final Terms represent an offer or an invitation to any person 
for the purchase of Securities and should not be regarded as a recommendation by the Issuer or the Guarantor to 
purchase Securities. The distribution of this Base Prospectus and the offer and sale of Securities may be subject 
to legal restrictions in certain jurisdictions. Persons coming into possession of this Base Prospectus or of a 
Security have an obligation to inform themselves of any relevant restrictions and to comply with them. 
Restrictions apply in connection with the United States of America and the member states of the European 
Economic Area, among others (see chapter VI.9 on page 111 Éí=ëÉè. of this Base Prospectus). 

Potential investors in the Securities are expressly advised that an investment in the Securities involves 
financial risks. Investors are exposed to the risk of the total or partial loss of the amount invested by 
them in the Securities. No-one should purchase the Securities without having detailed knowledge of their 
method of operation, the total costs involved and the related risk factors. Only those who are in no doubt 
about the risks and are financially able to bear the losses that may be associated with them should 
purchase these types of Securities. When making a decision about the purchase of the Securities issued 
under this Base Prospectus, investors should therefore carefully read the entire contents of the Base 
Prospectus, in particular the risk factors, including any supplements and the Final Terms, understand the 
terms and conditions (the "Terms and Conditions") in detail and assess the suitability of the relevant 
investment, in each case taking into account their own financial, tax and other circumstances. If in doubt, 
prospective investors should seek advice from a qualified investment adviser, legal or tax adviser. 
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qÜÉ=ÑçääçïáåÖ=ëìãã~êó=áå=ÅÜ~éíÉê=fK=çÑ=íÜÉ=_~ëÉ=mêçëéÉÅíìë=Åçåí~áåë=çéíáçåë=~åÇ=éä~ÅÉÜçäÇÉêë=ã~êâÉÇ=
Äó=ëèì~êÉ=Äê~ÅâÉíë=çê=áí~äáÅë=êÉä~íáåÖ=íç=íÜÉ=pÉÅìêáíáÉë=íÜ~í=ã~ó=ÄÉ=áëëìÉÇ=ìåÇÉê=íÜÉ=_~ëÉ=mêçëéÉÅíìëK=^=
ëéÉÅáÑáÅ=ëìãã~êó=ïáää=ÄÉ=éêÉé~êÉÇ=Ñçê=É~ÅÜ=~Åíì~ä=áëëìÉ=EíÜÉ=?Issue Specific Summary?F=Äó=ëÉäÉÅíáåÖ=
~åÇLçê=ÅçãéäÉíáåÖ=íÜÉ=êÉäÉî~åí=çéíáçåë=~åÇ=éä~ÅÉÜçäÇÉêë=~åÇ=ÇÉäÉíáåÖ=íÜÉ=çéíáçåë=íÜ~í=Çç=åçí=~ééäóK=

qÜÉ=fëëìÉ=péÉÅáÑáÅ=pìãã~êó=ïáää=ÄÉ=~íí~ÅÜÉÇ=íç=íÜÉ=êÉëéÉÅíáîÉ=Ñáå~ä=íÉêãë=~åÇ=ÅçåÇáíáçåë=çÑ=íÜÉ=

çÑÑÉê=EíÜÉ=?Final Terms?F=~ë=~å=~ååÉñK=

I. SUMMARY 

Summaries are made up of disclosure requirements known as ?Elements?. These Elements are 
numbered in Sections A – E (A.1 – E.7). 

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

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

Section A – Introduction and warnings 

A.1 Warnings The summary should be read as introduction to the base prospectus 
dated 25 September 2017[, as supplemented by [the supplement 
dated ●] [the supplements dated ●] and] as [further] supplemented 

(the "Base Prospectus" or the "Prospectus"). 

Any decision to invest in the securities (the "Securities") should be 
based on a consideration of the Base Prospectus as a whole, 
including the information incorporated by reference together with 
any supplements and the Final Terms published in connection with 
the issue of the Securities. 

In the event that claims relating to the information contained in 
the Base Prospectus are brought before a court, the plaintiff 
investor might, under the national legislation of the states of the 
European Economic Area, have to bear the costs of translating the 
Base Prospectus before the legal proceedings are initiated. 

Vontobel Financial Products GmbH (the "Issuer") and Bank Vontobel 

Europe AG ([in its capacity as the offeror, ]the "Offeror"[ and in its 

capacity as the guarantor, the "German Guarantor"]) [and Vontobel 

Holding AG (the "Swiss Guarantor")] have assumed responsibility 
for this summary including any translation thereof. 

[However, Bank Vontobel Europe AG has assumed responsibility only 
with respect to the information relating to itself and to the 
guarantee under German law.] [However, Vontobel Holding AG has 
assumed responsibility only with respect to the information relating 
to itself and to the guarantee under Swiss law.] 

Those persons which have assumed responsibility for this summary 
including any translation thereof, or persons responsible for the 
issue, can be held liable, but only in the event that the summary is 
misleading, inaccurate or inconsistent when read together with the 
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other parts of the Base Prospectus, or if, when read together with 
the other parts of the Base Prospectus, it does not provide all the 
key information required. 

A.2 Consent to the use 
of the Prospectus 

The Issuer and the Offeror consent to the use of the Base Prospectus 
for a public offer of the Securities in [the Czech Republic][, ][ and 
][Denmark][, ][ and ][Finland][, ][ and ][France][, ][ and 
][Hungary][, ][ and ][Italy][, ][ and ][The Netherlands][, ][ and 

][Norway][ and ][Sweden] ("Public Offer") (general consent). The 
Issuer reserves the right to withdraw its consent to the use of the 
Base Prospectus with respect to certain distributors and/or all 
financial intermediaries. 

Offer period for 
resale by financial 
intermediaries 

The subsequent resale and final placing of the Securities by financial 

intermediaries may take place during the offer period. "Offer 
Period" means [the period beginning on [áåëÉêí=íÜÉ=ëí~êí=Ç~íÉ=çÑ=íÜÉ=

éìÄäáÅ= çÑÑÉêW ●] and ending with the term of the Securities (see 
C.15) (presumably on the [áåëÉêí=íÜÉ=î~äì~íáçå=Ç~íÉ=çÑ=íÜÉ=pÉÅìêáíáÉë: 
●]) [áå=Å~ëÉ=íÜÉ=íÉêã=çÑ=íÜÉ=pÉÅìêáíáÉë=çìíä~ëí=íÜÉ=ä~ëí=Ç~ó=çÑ=î~äáÇáíó=
çÑ= íÜÉ= mêçëéÉÅíìëI= ~ÇÇW or – in case that a base prospectus which 
follows the Base Prospectus has not been published on the website 
https://certificates.vontobel.com under the heading 
<<Legal Documents>> until the last date of the validity of the Base 
Prospectus – with expiration of the validity of the Base Prospectus 
pursuant to § 9 of the German Securities Prospectus Act 

(tÉêíé~éáÉêéêçëéÉâíÖÉëÉíò, "WpPG"). 

Conditions to which 
consent is linked 

This consent by the Issuer and the Offeror is subject to the 
conditions (i) that the Base Prospectus and the Final Terms are 
provided to potential investors only together with all supplements 
published up to the time of such provision and (ii) that, in making 
use of the Base Prospectus and the Final Terms, the financial 
intermediary ensures that it complies with all applicable laws and 
legal requirements in force in the respective jurisdictions. 

Statement that 
information about 
the terms and 
conditions of the 
offer made by a 
financial 
intermediary must be 
made available by 
the latter 

If the offer for the purchase of the Securities is made by a 
financial intermediary, the information about the terms and 
conditions of the offer must be made available by the respective 
financial intermediary at the time the offer is made. 

 

Section B – Issuer and Guarantor 

B.1 Legal and 
commercial name 

The legal and commercial name of the Issuer is Vontobel Financial 
Products GmbH. 

B.2 Domicile, legal 
form, applicable 
legislation and 
country of 
incorporation 

The domicile of the Issuer is Frankfurt am Main, Germany. Its business 
address is: Bockenheimer Landstraße 24, 60323 Frankfurt am Main, 
Germany. 

The Issuer is a limited liability company=EdÉëÉääëÅÜ~Ñí=ãáí=ÄÉëÅÜê®åâíÉê=
e~ÑíìåÖ) incorporated under German law in Germany and is registered 
with the commercial register of the local court (^ãíëÖÉêáÅÜí) at 
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Frankfurt am Main under the register number HRB 58515. 

B.4b Known trends The Issuer’s business is in particular affected by the economic 
development, especially in Germany and Europe, as well as by the 
overall conditions in the financial markets. In addition, the political 
environment also affects the Issuer’s business. Furthermore, possible 
regulatory changes may have a negative impact on the demand or the 
cost side for the Issuer. 

B.5 Group structure 
and position of 
the Issuer within 
the group 

The Issuer has no subsidiaries. All of the shares in the Issuer are held 
by Vontobel Holding AG, the parent company of the Vontobel group 

(the "Vontobel Group"). 

Established in 1924 and headquartered in Zurich, the Vontobel Group is 
a Swiss private bank with international activities. The Vontobel Group 
provides global financial services on the basis of the Swiss private 
banking tradition. The business units on which the Vontobel Group is 
focused are (i) Private Banking, (ii) Asset Management and (iii) 
Investment Banking. 

B.9 Profit forecasts or 
estimates 

– not applicable – 

A profit forecast or estimate has not been included. 

B.10 Qualifications in 
the audit report 
on the historical 
financial 
information 

– not applicable – 

There are no such qualifications. 

B.12 Selected key 
historical 
financial 
information 

The following selected financial information has been taken from the 
Issuer’s audited financial statements for the financial years 2015 and 
2016 which were prepared in accordance with the provisions of the 
German Commercial Code (e~åÇÉäëÖÉëÉíòÄìÅÜ) and the German Law on 
Limited Liability Companies (dÉëÉíò= ÄÉíêÉÑÑÉåÇ= ÇáÉ= dÉëÉääëÅÜ~ÑíÉå= ãáí=
ÄÉëÅÜê®åâíÉê=e~ÑíìåÖ). 

Balance sheet 

 
 

31 December 2015 

(EUR) 

31 December 2016 

(EUR) 

Receivables from affiliated 
companies (current assets) 

1,169,626,706 1,351,901,297 

Bank balances (current assets) 2,149,684 2,634,324 

Issuance liabilities (liabilities) 1,169,260,532 1,351,709,919 

Capital reserves (equity) 2,000,000 2,000,000 

Total assets 1,187,984,764 1,368,192,787 

 

Income statement 
  

   1 January to  
31 December 2015  

(EUR) 

1 January to  
31 December 2016  

(EUR) 

  Realised and unrealised gains and 
losses from the issuance business 

100,767,626 66,703,677 

  Realised and unrealised gains and 
losses from hedging transactions 

-97,519,664 -62,150,137 

  Other operating expenses 2,489,626 3,451,117 
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  Net income for the year 148,186 331,782 

   

  The following selected financial information has been taken from the 
Issuer’s unaudited interim financial statements as at 30 June 2017 and 
30 June 2016 which were prepared in accordance with the provisions of 
the German Commercial Code (e~åÇÉäëÖÉëÉíòÄìÅÜ) and the German Law 
on Limited Liability Companies (dÉëÉíò=ÄÉíêÉÑÑÉåÇ=ÇáÉ=dÉëÉääëÅÜ~ÑíÉå=ãáí=
ÄÉëÅÜê®åâíÉê=e~ÑíìåÖ). 

Balance sheet 

 
31 December 2016 

(EUR) 
30 June 2017 

(EUR) 

Receivables from 
affiliated companies 
(current assets) 

1,351,901,297 1,545,988,854 

Bank balances (current 
assets) 

2,634,324 2,578,528 

Issuance liabilities 
(liabilities) 

1,351,709,919 1,545,988,854 

Capital reserves (equity) 2,000,000 2,000,000 

Total assets 1,368,192,787 1,561,842,821 

 

Income statement 

 
1 January to  

30 June 2016  
(EUR) 

1 January to  
30 June 2017 

(EUR) 

Realised and unrealised 
gains and losses from the 
issuance business 

105,917,216 -39,310,631 

Realised and unrealised 
gains and losses from 
hedging transactions 

-103,808,711 41,986,796 

Other operating expenses 1,643,928 2,146,209 

Net income for the year 67,430 144,996 
 

 Statement about 
the Issuer’s 
prospects 

There have been no material adverse changes in the prospects of the 
Issuer since the reporting date for the audited annual financial 
statements (31 December 2016). 

 Statement about 
changes in the 
Issuer’s position 

– not applicable – 

No significant changes have occurred in the financial or trading 
position of the Issuer since the reporting date for the unaudited 
interim financial statements (30 June 2017). 

B.13 Recent events 
particular to the 
Issuer which are 
to a material 
extent relevant to 
the evaluation of 
the Issuer’s 
solvency. 

– not applicable – 

There have been no recent events particular to the Issuer which are to 
a material extent relevant to the evaluation of the Issuer’s solvency. 
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B.14 Group structure 
and position of 
the Issuer within 
the group/ 

With respect to the organizational structure, see B.5 above. 

Dependence of 
the Issuer on 
other entities 
within the group 

– not applicable – 

The Issuer has no subsidiaries. Since all of the shares in the Issuer are 
held by Vontobel Holding AG, the parent company of the Vontobel 
Group, the Issuer is, however, dependent on Vontobel Holding AG. 

B.15 Description of the 
Issuer’s principal 
activities 

The Issuer’s principal activity is to issue securities and derivative 
securities and to carry out financial transactions and auxiliary 
transactions of financial transactions. Activities that require 
authorisation under the German Banking Act (dÉëÉíò= ΩÄÉê= Ç~ë=
hêÉÇáíïÉëÉå) are excluded. The Issuer may furthermore conduct all 
business activities that are directly or indirectly related to its main 
purpose and also carry out all activities that could directly or indirectly 
serve to promote the main purpose of the Issuer. The Issuer may also set 
up, acquire, or dispose of subsidiaries or branches in Germany and other 
countries, or acquire interests in other companies. 

B.16 Interests in and 
control of the 
Issuer 

All of the shares in the Issuer are held by Vontobel Holding AG, the 
parent company of the Vontobel Group. There is no control agreement 
and no profit and loss transfer agreement between the Issuer and 
Vontobel Holding AG. 

With respect to interests in and control of Vontobel Holding AG, see B.19 
with B.16. 

B.18 Description of the 
nature and scope 
of the guarantee 

The due payment by the Issuer of all amounts payable in accordance with 

the terms and conditions (the "Terms and Conditions") of the Securities 
issued under the Base Prospectus is guaranteed by the Guarantor (the 

"Guarantee"). 

[áå=êÉä~íáçå=íç=pÉÅìêáíáÉë=ïÜáÅÜ=~êÉ=Öì~ê~åíÉÉÇ=Äó=_~åâ=sçåíçÄÉä=bìêçéÉ=
^d: 

Upon first written demand by the respective security holders (the 

"Security Holders") and their written confirmation that an amount 
under the Securities has not been paid when due by the Issuer, the 
Guarantor shall pay to them all amounts required to fulfil the intent 
and purpose of the Guarantee. 

The intent and purpose of the Guarantee is to ensure that the Security 
Holders, under any and all circumstances, whether factual or legal, and 
irrespective of the validity or the enforceability of the obligations of 
the Issuer, or any other reasons on the basis of which the Issuer may 
fail to fulfil its payment obligations, receive on the respective due date 
any and all sums payable on the maturity date in accordance with the 
Terms and Conditions of the Securities. 

The Guarantee constitutes a contract in favour of the Security Holders 
as third party beneficiaries pursuant to section 328 paragraph (1) of 
the German Civil Code (_ΩêÖÉêäáÅÜÉë=dÉëÉíòÄìÅÜ). The form and content 
of the Guarantee as well as all rights and duties arising therefrom are 
governed exclusively by the laws of Germany. Non-exclusive court of 
venue for all litigation with the Guarantor and arising from the legal 
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relations established under the Guarantee is Munich.] 

[áå=êÉä~íáçå=íç=pÉÅìêáíáÉë=ïÜáÅÜ=~êÉ=Öì~ê~åíÉÉÇ=Äó=sçåíçÄÉä=eçäÇáåÖ=^d: 

The Guarantee represents an independent, unsecured and 
unsubordinated obligation of the Guarantor. 

Upon first demand by the respective security holders (the "Security 
Holders") and their written confirmation that an amount under the 
Securities has not been paid when due by the Issuer, the Guarantor will 
pay to them immediately all amounts required to fulfil the intent and 
purpose of the Guarantee. 

The intent and purpose of the Guarantee is to ensure that, under all 
factual or legal circumstances and irrespective of motivations, 
defences, or objections on the grounds of which payments may fail to 
be made by the Issuer, and irrespective of the effectiveness and 
enforceability of the obligations of the Issuer under the Securities, the 
Security Holders receive the amounts payable on the maturity date and 
in the manner specified in the Terms and Conditions. 

The Guarantee represents an independent guarantee under Swiss law. 
All rights and obligations arising from the Guarantee are subject in all 
respects to Swiss law. The courts of law of the Canton of Zurich have 
exclusive jurisdiction over all actions and legal disputes relating to the 
Guarantee. The place of jurisdiction is Zurich 1.] 

 
[áå=Å~ëÉ=çÑ _~åâ=sçåíçÄÉä=bìêçéÉ=^d=~ë=EdÉêã~åF=dì~ê~åíçêI=áåëÉêíW 

B.19 

with 

B.1 

Legal and 
commercial name 
of the Guarantor 

The German Guarantor's legal and commercial name is Bank Vontobel 
Europe AG. 

B.19 

with 

B.2 

Domicile, legal 
form, applicable 
legislation and 
country of 
incorporation of 
the Guarantor 

The German Guarantor is domiciled in Munich, Germany. Its business 
address is: Alter Hof 5, 80331 Munich, Germany. 

The German Guarantor is a stock corporation (^âíáÉåÖÉëÉääëÅÜ~Ñí) 
incorporated under German law in Germany. The German Guarantor is 
registered with the commercial register of the local court (^ãíëÖÉêáÅÜí) 
at Munich under the register number HRB 133419. 

B.19 
with 
B.4b 

Known trends 
relating to the 
Guarantor 

The prospects of the German Guarantor are influenced in context of the 
continuing business operations of the companies of the Vontobel-
Group, by changes in the environment (markets, regulations), as well 
as by market, liquidity, credit and operational risks usually assumed 
with the launch of new activities (new products and services, new 
markets) and by reputational risks. In addition to the various market 
factors such as interest rates, credit spreads, exchange rates, prices of 
shares, prices of commodities and corresponding volatilities, the 
current monetary and interest rate policies of central banks are 
particularly to be mentioned as key influence factors. 

B.19 
with 
B.5 

Group structure 
and position of 
the Guarantor 
within the group 

All shares of the German Guarantor are held by the group parent 
company, Vontobel Holding AG, Zurich, Switzerland. The German 
Guarantor has no subsidiaries. 

B.19 Profit forecasts or – not applicable – 
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with 
B.9 

estimates of the 
Guarantor 

A profit forecast or estimate has not been included. 

B.19 
with 
B.10 

Qualifications in 
the audit report 
of the Guarantor 
on historical 
financial 
information 

– not applicable – 

There are no such qualifications. 
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B.19 
with 
B.12 

Selected key 
historical 
financial 
information of the 
Guarantor 

The following selected financial information has been taken from the 
Guarantor's audited financial statements for the financial years 2015 
and 2016 which were prepared in accordance with the applicable 
statutory provisions (German Stock Corporation Act (^âíáÉåÖÉëÉíò); 
German Commercial Code (e~åÇÉäëÖÉëÉíòÄìÅÜ); and the German 
Accounting Directive for Banks and Financial Services Providers 
(sÉêçêÇåìåÖ= ΩÄÉê= ÇáÉ= oÉÅÜåìåÖëäÉÖìåÖ= ÇÉê= hêÉÇáíáåëíáíìíÉ= ìåÇ=

cáå~åòÇáÉåëíäÉáëíìåÖëáåëíáíìíÉ, "RechKredV")) as specified by the 
German Accounting Law Modernisation Act 
(_áä~åòêÉÅÜíëãçÇÉêåáëáÉêìåÖëÖÉëÉíò). In accordance with section 1 
RechKredV in conjunction with section 2 RechKredV, the Bank prepared 
its balance sheet using Form 1 and its income statement using Form 3 
(vertical presentation format) with supplementary items. 

Balance sheet 31 December 2015  
(audited) 

(in EUR thousand) 

31 December 2016  
(audited) 

(in EUR thousand) 

Total assets 259,514 236,080 

Equity 75,996* 75,996 

Liabilities to banks 705 8 

Liabilities to clients 171,394 149,291 

Cash reserve 89,403 24,746 

Receivables from banks 61,378 108,778 

Receivables from 
customers 

43,318 38,948 

Debt instruments 55,568 55,399 

Intangible fixed assets 76 39 

Tangible fixed assets 559 489 

Prepaid expenses 276 147 

Other assets 8,936 7,534 

* The reporting of equity in 2015 has been adjusted in the balance sheet as of 31 December 2016. 
In the balance sheet as of 31 December 2015 equity is EUR 72,891. The difference of EUR is the 
annual profit which has not been approved by the supervisory board of the Guarantor at that time. 

Income Statement Financial year 2015  
(audited) 

(in EUR thousand) 

Financial year 2016  
(audited) 

(in EUR thousand) 

Interest income 1,208 1,335 

Interest expense 124 9 

Commission income 27,863 31,041 

Other operating income 3,406 1,135 

General and administrative 
expenses 

25,175 26,655 
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Statement about 
the Guarantor's 
prospects 

There have been no material adverse changes in the prospects of the 
German Guarantor since the reporting date for the most recent audited 
annual financial statements (31 December 2016). 

Statement about 
changes in the 
Guarantor's 
position 

No significant changes have occurred in the financial or trading 
position of the German Guarantor since the reporting date for the 
audited annual financial statements (31 December 2016). 

B.19 

with 

B.13 

Recent events 
particular to the 
Guarantor which 
are to a material 
extent relevant to 
the evaluation of 
the Guarantor's 
solvency 

– not applicable – 

There have been no recent events particular to the German Guarantor 
which are to a material extent relevant to the evaluation of the 
Guarantor's solvency. 

B.19 

with 

B.14 

Group structure 
and position of 
the Guarantor 
within the group/ 

With respect to the organizational structure, see B.19 with B.5 above. 

Dependence of 
the Guarantor on 
other entities 
within the group 

The German Guarantor has no subsidiaries. Since all of the shares in the 
German Guarantor are held by Vontobel Holding AG, the parent 
company of the Vontobel Group, the German Guarantor is, however, 
dependent on Vontobel Holding AG. 

B.19 

with 

B.15 

Description of the 
principal activities 
of the Guarantor 

Pursuant to Article 2 of the Articles of Association dated 2 May 2010, 
the corporate purpose of the Guarantor comprises the performance of 
banking activities covering deposit business, credit business, principal 
broking services, safe custody business, guarantee business, checking 
account business and underwriting business. Furthermore, the corporate 
purpose of the Guarantor comprises the performance of financial services 
which comprises investment broking, investment advice, placement 
business, contract broking, financial portfolio management, proprietary 
trading, non-EEA deposit broking, rendering of banking related 
supporting services and all other business which may directly or 
indirectly support the object of the Guarantor. 

B.19 

with 

B.16 

Interests in and 
control of the 
Guarantor 

All of the shares in the German Guarantor are held by Vontobel Holding 
AG, the parent company of the Vontobel Group. 

] 
[áå=Å~ëÉ=çÑ sçåíçÄÉä=eçäÇáåÖ=^d=~ë=EpïáëëF=dì~ê~åíçêI=áåëÉêíW 

B.19 

with 

B.1 

Legal and 
commercial name 
of the Guarantor 

The Swiss Guarantor's legal and commercial name is Vontobel Holding 
AG. 

B.19 

with 

B.2 

Domicile, legal 
form, applicable 
legislation and 
country of 
incorporation of 

The Swiss Guarantor is domiciled in Zurich. Its business address is: 
Gotthardstrasse 43, 8002 Zurich, Switzerland. 

The Swiss Guarantor is a stock corporation (Aktiengesellschaft) under 
Swiss law listed on the SIX Swiss Exchange AG and was incorporated in 
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the Guarantor Switzerland. The Swiss Guarantor is entered in the commercial register of 
the Canton of Zurich under register number CH-020.3.928.014-4. 

B.19 

with 

B.4b 

Known trends The prospects of Vontobel Holding AG are influenced in context of the 
continuing business operations of the companies of Vontobel-Group, by 
changes in the environment (markets, regulations), as well as by market, 
liquidity, credit and operational risks usually assumed with the launch of 
new activities (new products and services, new markets) and by 
reputational risks. In addition to the various market factors such as 
interest rates, credit spreads, exchange rates, prices of shares, prices of 
commodities and corresponding volatilities, the current monetary and 
interest rate policies of central banks are particularly to be mentioned as 
key influence factors. 

B.19 

with 

B.5 

Group structure 
and position of 
the Guarantor 
within the group 

The Swiss Guarantor is the parent company of the Vontobel Group which 
consists of banks, capital markets companies and other Swiss and foreign 
companies. The Swiss Guarantor holds all of the shares in the Issuer. 

B.19 

with 

B.9 

Profit forecasts or 
estimates of the 
Guarantor 

– not applicable – 

A profit forecast or estimate has not been included. 

B.19 

with 

B.10 

Qualifications in 
the audit report 
on historical 
financial 
information of the 
Guarantor 

– not applicable – 

There are no such qualifications. 

B.19 

with 

B.12 

Selected key 
historical 
financial 
information of the 
Guarantor 

The following selected financial information has been taken from the 
Swiss Guarantor's audited consolidated annual financial statements for 
the financial years 2015 and 2016 which have been prepared in 
accordance with International Financial Reporting Standards (IFRS). 

  Income statement 31 December 2015 
CHF million 
(audited) 

31 December 2016 
CHF million 
(audited) 

Total operating income 988.6 1,081.1 

íÜÉêÉçÑÁ=   

ÁåÉí=áåíÉêÉëí=áåÅçãÉ= STKN= STKT=

ÁÑÉÉ=~åÇ=Åçããáëëáçå=áåÅçãÉ= TMNKN= SQUKT=

Áíê~ÇáåÖ=áåÅçãÉ= OONKQ= ORMKM=

ÁçíÜÉê=áåÅçãÉ= JNKM= NNQKT=

Operating expense 764.7 759.8 

íÜÉêÉçÑÁ= = =

ÁéÉêëçååÉä=ÉñéÉåëÉ= ROUKQ= QUQKU=

ÁÖÉåÉê~ä=ÉñéÉåëÉ= NSTKN= NUVKT=

ÁÇÉéêÉÅá~íáçåI=~ãçêíáò~íáçå= SSKN= SOKP=

Áî~äì~íáçå=~ÇàìëíãÉåíëI=
éêçîáëáçåë=~åÇ=äçëëÉë=

PKN= OPKM=

Group net profit 180.1 264.4 

 

   

Balance sheet 31 December 2015 
CHF million 
(audited) 

31 December 2016 
CHF million 
(audited) 

Total assets 17,604.8 19,393.9 
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Shareholders' equity 
(excluding minority interests) 

1,425.2 1,514.1 

Due to customers  8,775.8 9,058.5 

   

BIS capital ratios1) 31 December 2015 31 December 2016 

CET 1 capital ratio (%)2) 17.9 19.0 

Tier 1 capital ratio (%)3) 17.9 19.0 

Total capital ratio (%) 17.9 19.0 

   

Risk ratio4) 31 December 2015 31 December 2016 

Average Value at Risk (market 
risk) (CHF million) 

3.0 2.7 

   
1)  The Bank for International Settlements (BIS) is the oldest international 

organisation in the area of finance. It manages parts of the international 
foreign exchange reserves and is thus de facto regarded as the bank of the 
world's central banks. The BIS is based in Basel (Switzerland). It publishes 
capital adequacy requirements and related equity ratios. 

2) At present, the Vontobel Group’s equity consists exclusively of Common Equity 
Tier 1 capital. 

3)  Tier 1 capital is also referred to as core capital. It is a component of a bank's 
capital and consists primarily of paid-in capital (share capital) and retained 
earnings (revenue reserves, liability reserve, fund for general banking risks). 

4) Average Value at Risk 12 months for positions in the Financial Products division of 
the Investment Banking business unit. Historical simulation Value at Risk; 99% 
confidence level; 1-day holding period; 4-year historical observation period. 

  The following selected financial information has been taken from 
the unaudited consolidated interim financial information as of 30 
June 2017 which has been prepared in accordance with 
International Financial Reporting Standards (IFRS). 
 

  Income statement 6 month ending  
30 June 2017 
CHF million 
(unaudited) 

6 month ending  
30 June 2016 
CHF million 
(unaudited) 

Total operating 
income 

517.5 496.8 

íÜÉêÉçÑÁ=  =

ÁåÉí=áåíÉêÉëí=
áåÅçãÉ=

PQKT= PVKS=

ÁÑÉÉ=~åÇ=
Åçããáëëáçå=áåÅçãÉ=

PPPKS= POUKN=

Áíê~ÇáåÖ=áåÅçãÉ= NQPKR= NNVKN=

ÁçíÜÉê=áåÅçãÉ= RKT= NMKM=

Operating expense 395.0 367.1 
íÜÉêÉçÑÁ=  =

ÁéÉêëçååÉä=
ÉñéÉåëÉ=

OSOKN OPUKS=

ÁÖÉåÉê~ä=ÉñéÉåëÉ= NMNKU VPKT=

ÁÇÉéêÉÅá~íáçåI=
~ãçêíáò~íáçå=

OVKT OVKV=

Áî~äì~íáçå=
~ÇàìëíãÉåíëI=
éêçîáëáçåë=~åÇ=
äçëëÉë=

NKQ QKV=

Group net profit 101.5 105.7 

 
Balance sheet 

 
30 June 2017 
CHF million 
(unaudited) 

 
31 December 2016 

CHF million 
(audited) 

Total assets 21,166.1 19,393.9 
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Shareholders' equity 
(excluding minority 
interests) 

1,515.7 1,514.1 

Due to customers  9,638.0  9,058.5 

 
BIS capital ratios1) 

 
30 June 2017 
CHF million 
(unaudited) 

 
30 June 2016 
CHF million 
(unaudited) 

CET1-capital ratio 
(%) 

19.3 18.3 

CET1 capital (CHF m) 1,088.4  976.8 

Total risk weighted 
positions  
(CHF m) 

5,636.0  5,348.0 

 
Risk ratio2) 

 
30 June 2017 

 
30 June 2016 

Average Value at Risk 
(market risk) (CHF 
million) 

2.5 2.8 

 
1)  At present, Vontobel’s equity consists exclusively of Common Equity Tier 1 

capital. Calculations are based on the fully applied Basel III framework. 
2)  Average Value at Risk (6 months) for positions in the Financial Products 

division of the Investment Banking business unit. Historical simulation of 
Value at Risk; 99% confidence level; 1-day holding period; 4-year historical 
observation period. 

 

 Statement about 
the Guarantor's 
prospects 

There have been no material adverse changes in the prospects of the 
Swiss Guarantor since the reporting date for the most recent audited 
annual financial statements (31 December 2016). 

 Statement about 
changes in the 
Guarantor's 
position 

– not applicable – 

No significant changes have occurred in the financial or trading 
position of the Swiss Guarantor since the reporting date for the 
unaudited interim financial statements (30 June 2017). 

B.19 

with 

B.13 

Recent events 
particular to the 
Guarantor which 
are to a material 
extent relevant to 
the evaluation of 
the Guarantor's 
solvency 

– not applicable – 

There have been no recent events particular to the Swiss Guarantor 
which are to a material extent relevant to the evaluation of the Swiss 
Guarantor's solvency. 

B.19 

with 

B.14 

Group structure 
and position of 
the Guarantor 
within the group/ 

The Swiss Guarantor is the parent company of the Vontobel Group. With 
respect to other aspects of the organisational structure, see B.19 with 
B.5 above. 

dependence of 
the Guarantor on 
other entities 
within the group 

The business activities of the Swiss Guarantor are therefore affected in 
particular by the situation and activities of the operating (consolidated) 
Vontobel companies. 

B.19 

with 

B.15 

Description of the 
principal activities 
of the Guarantor 

Pursuant to Article 2 of the Articles of Association, the object of 
Vontobel Holding AG is to invest in companies of all types in Switzerland 
and abroad. The Swiss Guarantor may acquire, encumber and sell 
property in Switzerland and abroad. It may also transact any business 
that may serve to realise its business objective. 
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The Vontobel Group is a Swiss private banking group with international 
activities headquartered in Zurich. It specialises in asset management for 
private and institutional clients and partners and carries out its activities 
in three business units, Private Banking, Investment Banking and Asset 
Management. 

B.19 

with 

B.16 

Interests in and 
control of the 
Guarantor 

The major shareholders of Vontobel Holding AG (community of heirs of 
Dr Hans J. Vontobel (Hans Dieter Vontobel, Regula Brunner-Vontobel, 
Kathrin Kobel-Vontobel), Vontrust AG, other family shareholders, 
Vontobel Foundation, Pellegrinus Holding AG, Vontobel Holding AG and 
executive members) are parties to a pooling agreement. As of 31 
December 2016, 45.8% of all shares of Vontobel Holding AG issued 
were bound by the pooling agreement. 

In the course of the succession to the estate of Dr Hans J. Vontobel, 
who died on 3 January 2016, the shareholder pool under the previous 
shareholder pooling agreement has been transferred to a successor pool 
– consisting of a core pool and an extended pool – that combines a 
total of 50.7% of votes. 

] 
 

Section C – Securities 

C.1 Type and class of the 
Securities, securities 
identification 
numbers 

The Securities are tradable [çåäó= áå= Å~ëÉ= çÑ= fí~äá~å= råÅÉêíáÑáÅ~íÉÇ=
`ÉêíáÑáÅ~íÉëW and characterized as securitized derivatives classified as 
Class [A] [and/or] [B] according to the current rules and 
instructions of Borsa Italiana S.p.A.][Securities]. The level of the 
cash amount (see Element C.15 below) depends on the performance 
of the [respective] underlying (see Elements C.15 and C.20 below). 

Form of the Securities 

[pÉÅìêáíáÉë= áå= íÜÉ= Ñçêã=çÑ= dÉêã~å= däçÄ~ä= `ÉêíáÑáÅ~íÉëW The Securities 
[of each Series] represent bearer bonds in accordance with 
section 793 of the German Civil Code (_ΩêÖÉêäáÅÜÉë= dÉëÉíòÄìÅÜ, 

"BGB") and will be evidenced by a global certificate 
(p~ããÉäìêâìåÇÉ) in accordance with section 9 a of the German 

Securities Custody Act (aÉéçíÖÉëÉíò) (the "Global Certificate"). The 
Global Certificate will be deposited with the Central Securities 
Depository (as defined below). No definitive securities will be 
issued.] 

[pÉÅìêáíáÉë= áå= íÜÉ= Ñçêã= çÑ= pïáëë= råÅÉêíáÑáÅ~íÉÇ= pÉÅìêáíáÉëW The 
Securities [of each Series] represent intermediated securities (the 

"Intermediated Securities") within the meaning of the Swiss 
Federal Act on Intermediated Securities (_ìåÇÉëÖÉëÉíò= ΩÄÉê=

_ìÅÜÉÑÑÉâíÉå, "BEG"). They will be issued initially in dematerialised 
form pursuant to article 973 c of the Swiss Civil Code 
(wáîáäÖÉëÉíòÄìÅÜ) (law of obligations) as uncertificated securities 
(tÉêíêÉÅÜíÉ). Uncertificated securities are created by the Issuer by 
registration with a register of uncertificated securities maintained 
by the Issuer. These uncertificated securities are then registered 
with the main register of the Central Securities Depository. When 
the uncertificated securities are registered with the main register of 
the Central Securities Depository and credited in one or more 
securities accounts, Intermediated Securities are created in 
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accordance with article 6 (1) c) BEG.] 

[pÉÅìêáíáÉë= áå= íÜÉ= Ñçêã= çÑ= a~åáëÜ= råÅÉêíáÑáÅ~íÉÇ= pÉÅìêáíáÉëW= The 
Securities [of each Series] will be issued in uncertified and 
dematerialised book-entry form and will only be evidenced by book 
entries in the system of the Central Securities Depositary (as defined 
below) for registration of securities and settlement of securities 

transactions (the "Clearing System") in accordance with 
Consolidated Act No. 1530 of 2 December 2015 on Security Trading 

etc. (the "Securities Trading Act"), as amended from time to time 
and the Executive Orders issued thereunder including Executive 
Order No. 819 of 26 June 2013 on the registration of dematerialised 
securities in a central securities depository (_ÉâÉåÇíÖ›êÉäëÉ= çã=
êÉÖáëíêÉêáåÖ= ãKîK= ~Ñ= ÑçåÇë~âíáîÉê= á= Éå= î‹êÇáé~éáêÅÉåíê~ä) (the 

"Registration Order"). Transfers of Securities and other registration 
measures shall be made in accordance with the Securities Trading 
Act, the Registration Order and the regulations, rules and operating 
procedures applicable to and/or issued by the Central Securities 
Depositary from time to time. The Securities will be issued in 
uncertificated and dematerialised book-entry form and no global 
bearer securities or definitive securities will be issued in respect 
thereof. The Securities issued and cleared through the Central 
Securities Depositary are transferable instruments and not subject to 
any restrictions on their transferability within Denmark. The Issuer 
is entitled to receive from the Central Securities Depositary, at its 
request, a transcript of the register for the Securities.] 

[pÉÅìêáíáÉë= áå= íÜÉ= Ñçêã= çÑ= aìíÅÜ= råÅÉêíáÑáÅ~íÉÇ= pÉÅìêáíáÉë: The 
Securities [of each Series] will be registered in uncertificated book-
entry form with the Nederlands Centraal Instituut voor Giraal 
Effectenverkeer B.V., Herengracht 459-469, 1017 BS Amsterdam, The 

Netherlands ("Euroclear Nederland"). No Securities in definitive 
form will be issued. The Securities are subject to the Dutch 

Securities Giro Act (tÉí= Öáê~~ä= ÉÑÑÉÅíÉåîÉêâÉÉê, "Wge") and the 
applicable rules issued by Euroclear Nederland. Delivery (ìáíäÉîÉêáåÖ) 
of Securities will only be possible in the limited circumstances 
prescribed by the Wge. The Security Holders shall receive co-
ownership participations in or rights with respect to the Global 
Security which are transferable in accordance with the Wge and the 
rules and regulations applicable to and/or issued by Euroclear 
Nederland.] 

[pÉÅìêáíáÉë=áå=íÜÉ=Ñçêã=çÑ=cáååáëÜ=oÉÖáëíÉêÉÇ=pÉÅìêáíáÉëW The Securities 
[of each Series] will be in dematerialised form and will only be 
evidenced by book entries in the system of the Central Securities 
Depository for registration of securities and settlement of securities 
transactions in accordance with the Finnish Act on Book-Entry 
Accounts (827/1991, as amended and/or re-enacted from time to 
time) and the Finnish Act on the Book-Entry System and Clearing 
Operations (348/2017, as amended and/or re-enacted from time to 
time) to the effect that there will be no certificated securities.] 

[pÉÅìêáíáÉë=áå=íÜÉ=Ñçêã=çÑ=cêÉåÅÜ=aÉã~íÉêá~äáòÉÇ=_É~êÉê=pÉÅìêáíáÉëW=The 
Securities [of each Series] will be issued in bearer dematerialized 
form (íáíêÉë=~ì=éçêíÉìê=Ç¨ã~í¨êá~äáë¨ë). Title to the Securities will be 
evidenced by book entries (áåëÅêáéíáçå=Éå=ÅçãéíÉ) in the system of 
Euroclear France S.A., 66 rue de la Victoire 75009 Paris, France 
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("Euroclear France"), acting as central securities depository and 
which shall credit the accounts of the relevant account holders in 
accordance with the provisions of the French `çÇÉ= jçå¨í~áêÉ= Éí=
cáå~åÅáÉê=relating to Holding of Securities (currently, Articles L. 211-
3 Éí= ëÉèK= and R. 211-1 Éí= ëÉèK= of the French `çÇÉ= jçå¨í~áêÉ= Éí=
cáå~åÅáÉê). No physical document of title (including ÅÉêíáÑáÅ~íë=
êÉéê¨ëÉåí~íáÑë= pursuant to Article R. 211-7 of the French `çÇÉ=
jçå¨í~áêÉ= Éí= cáå~åÅáÉê) will be issued in respect of the Securities. 
Transfers of the Securities and other registration measures shall be 
made in accordance with the Clearing System.] 

[pÉÅìêáíáÉë= áå= íÜÉ= Ñçêã= çÑ= fí~äá~å= råÅÉêíáÑáÅ~íÉÇ= `ÉêíáÑáÅ~íÉëW The 
Securities [of each Series] are issued in bearer uncertificated and 
dematerialised book-entry form pursuant to the Italian Financial 
Services Act (qÉëíç= råáÅç= ÇÉää~= cáå~åò~) and cleared through and 
registered at the Central Securities Depository (as defined below) in 
accordance with the Legislative Decree No. 58, dated 24 February 
1998 and the relevant implementing rules governing central 
depositories, settlement services, guarantee systems and related 
management companies, issued by Bank of Italy and the Italian 
securities regulator (`çããáëëáçåÉ=k~òáçå~äÉ=éÉê=äÉ=pçÅáÉí¶=É=ä~=_çêë~ 

- "CONSOB"). No physical securities, such as global temporary or 
permanent securities or definitive securities will be issued in respect 
of the Italian Uncertificated Certificates.] 

[pÉÅìêáíáÉë= áå= íÜÉ= Ñçêã= çÑ= kçêïÉÖá~å= oÉÖáëíÉêÉÇ= pÉÅìêáíáÉëW= The 
Securities [of each Series] will be in dematerialized registered form 
and will only be evidenced by book entries in the system of the 
Central Securities Depositary (as defined below) for registration of 
securities and settlement of securities transactions in accordance 
with the Norwegian Securities Register Act (äçî= çã= êÉÖáëíêÉêáåÖ= ~î=
Ñáå~åëáÉääÉ= áåëíêìãÉåíÉê= OMMO= RK=àìäá= åêK=SQ). There will be neither 
global bearer securities nor definitive securities and no physical 
securities will be issued in respect of the Securities. Securities 
issued through the Central Securities Depositary must comply with 
the Norwegian Securities Trading Act, and the procedures applicable 
to and/or issued by the Central Securities Depositary from time to 
time and as amended from time to time. Transfers of the title to the 
Securities and other registration measures shall be made in 
accordance with the Norwegian Securities Register Act (äçî= çã=
êÉÖáëíêÉêáåÖ= ~î= Ñáå~åëáÉääÉ= áåëíêìãÉåíÉê= OMMO= RK=àìäá= åêK=SQ), the 
regulations, rules and operating procedures applicable to and/or 

issued by the Central Securities Depositary (the "Norwegian CSD 
Rules").] 

[pÉÅìêáíáÉë=áå=íÜÉ=Ñçêã=çÑ=pïÉÇáëÜ=oÉÖáëíÉêÉÇ=pÉÅìêáíáÉëW=The Securities 
[of each Series] will be in dematerialised form and will only be 
evidenced by book entries in the system of the Central Securities 
Depository (as defined below) for registration of securities and 
settlement of securities transactions in accordance with Chapter 4 of 
the Swedish Financial Instruments Accounts Act (ä~Ö= ENVVUWNQTVF=
çã= î®êÇÉé~ééÉêëÅÉåíê~äÉê= çÅÜ= âçåíçÑ∏êáåÖ= ~î= Ñáå~åëáÉää~= áåëíêìãÉåí) 

(the "SFIA Act") to the effect that there will be no certificated 
securities.] 

Central Securities Depository 
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[pÉÅìêáíáÉë= áå= íÜÉ= Ñçêã= çÑ= dÉêã~å= däçÄ~ä= `ÉêíáÑáÅ~íÉëW= Clearstream 
Banking AG, Mergenthalerallee 61, 65760 Eschborn, Germany] 

[pÉÅìêáíáÉë=áå=íÜÉ=Ñçêã=çÑ=pïáëë=råÅÉêíáÑáÅ~íÉÇ=pÉÅìêáíáÉëW SIX SIS AG, 
Brandschenkestrasse 47, 8002 Zurich, Switzerland] 

[pÉÅìêáíáÉë= áå= íÜÉ= Ñçêã= çÑ= a~åáëÜ= råÅÉêíáÑáÅ~íÉÇ= pÉÅìêáíáÉëW= VP 
SECURITIES A/S, Weidekampsgade 14, P.O. Box 4040, 2300 
Copenhagen S, Denmark] 

[pÉÅìêáíáÉë= áå=íÜÉ=Ñçêã=çÑ=aìíÅÜ=råÅÉêíáÑáÅ~íÉÇ=pÉÅìêáíáÉëW=Nederlands 
Centraal Instituut voor Giraal Effectenverkeer B.V., Herengracht 459-
469, 1017 BS Amsterdam, The Netherlands (Euroclear Nederland)] 

[pÉÅìêáíáÉë= áå= íÜÉ= Ñçêã= çÑ= cáååáëÜ= oÉÖáëíÉêÉÇ= pÉÅìêáíáÉëW= Euroclear 
Finland Oy, PL 1110, Urho Kekkosen katu 5C, 00101 Helsinki, 
Finland] 

[pÉÅìêáíáÉë= áå= íÜÉ= Ñçêã= çÑ= cêÉåÅÜ= aÉã~íÉêá~äáòÉÇ= _É~êÉê= pÉÅìêáíáÉëW=
Euroclear France, 66 rue de la Victoire 75009 Paris, France] 

[pÉÅìêáíáÉë= áå= íÜÉ= Ñçêã= çÑ= fí~äá~å= råÅÉêíáÑáÅ~íÉÇ= `ÉêíáÑáÅ~íÉëW= Monte 
Titoli S.p.A., Piazza degli Affari, 6, 20123 Milan, Italy] 

[pÉÅìêáíáÉë=áå=íÜÉ=Ñçêã=çÑ=kçêïÉÖá~å=oÉÖáëíÉêÉÇ=pÉÅìêáíáÉëW=Norwegian 
Central Securities Depositary VPS ASA, P.O. Box 4, 0051, Oslo, 
Norway] 

[pÉÅìêáíáÉë= áå= íÜÉ= Ñçêã= çÑ= pïÉÇáëÜ= oÉÖáëíÉêÉÇ= pÉÅìêáíáÉëW= Euroclear 
Sweden AB, Klarabergsviadukten 63, Box 191, SE-101 23 Stockholm, 
Sweden] 

Securities identification numbers 

ISIN: [●] 

[WKN: [●]] 

[Valor: [●]] 

[NGM Symbol: [●]] 

[Mnemonic: [●]] 

[áåëÉêí= ~ÇÇáíáçå~ä= ëÉÅìêáíáÉë= áÇÉåíáÑáÅ~íáçå= åìãÄÉêEëFI= áÑ= ~ééäáÅ~ÄäÉW=
[●]] 

C.2 Currency of the issue The currency of the Securities is ● (the "Settlement Currency"). 
[All references to ● should be understood as references to [áåëÉêí=
ÇÉí~áäë=çÑ=íÜÉ=`ìêêÉåÅóW ●].] 

C.5 Description of any 
restrictions on the 
transferability of the 
Securities 

– not applicable – 

The Securities are freely transferable. 

C.8 Description of the 
rights attached to 
the Securities 
including ranking 
and limitations to 
those rights 

Redemption 

The Securities grant the Security Holder the right to require the 
Issuer to redeem the Securities at maturity by payment of a cash 
amount 

[Ñçê= pÉÅìêáíáÉë= ïáíÜ= ~= EéÜóëáÅ~äF= ÇÉäáîÉêó= êÉÇÉãéíáçå= ëíóäÉI= áåëÉêí=
~ÇÇáíáçå~ääóW or delivery of [shares, securities representing shares 
(ADRs/GDRs) or other dividend-bearing securities] [bonds] 
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[investment units] [index certificates] [exchange traded products, 

"ETPs"]], as described in C.15. 

The Issuer has the right to adjust the Terms and Conditions or 
terminate the Securities extraordinarily upon the occurrence of 
certain events. If a market disruption event occurs, the Issuer may 
postpone the date affected by the market disruption event and, 
where necessary, determine a rate, level or price for the underlying 
that is relevant for the valuation of the Securities in its reasonable 
discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT=
_d_).  

[áå= íÜÉ= Å~ëÉ= çÑ= pÉÅìêáíáÉë= ïÜáÅÜ= éêçîáÇÉ= Ñçê= íÜÉ= éçëëáÄáäáíó= çÑ= É~êäó=
êÉÇÉãéíáçåI=áåëÉêíW 

Early redemption of the Securities takes place automatically if 
specified threshold values (redemption levels) are reached by the 
underlying[s]. 

[Ñçê=pÉÅìêáíáÉë=ïáíÜ=fåíÉêÉëí=qóéÉ=Ó=cáñÉÇ=fåíÉêÉëíI=áåëÉêí=~ÇÇáíáçå~ääóW 
Irrespective of the performance of the underlying[s], the Security 
Holder will receive an interest amount, calculated on the basis of 
the éÉê=~ååìã rate of interest (see C.15), on one or more interest 
payment dates (see C.15).] 

[få=íÜÉ=Å~ëÉ=çÑ=pÉÅìêáíáÉë=ïáíÜ=`çää~íÉê~äáë~íáçå=E`lpfFI=áåëÉêíW 

COSI (Collateral Secured Instruments – Securities with 
Collateralisation) 

Securities with Collateralisation are collateralised by an agreement 
concluded between SIX Swiss Exchange AG, SIX SIS AG, Bank 
Vontobel AG, Zurich, Switzerland, as collateral provider and Vontobel 

Financial Products GmbH as Issuer (the "Framework Agreement"). 
This agreement represents a genuine contract for the benefit of 
third parties pursuant to article 112 (2) of the Swiss Code of 
Obligations (pÅÜïÉáòÉêáëÅÜÉë=lÄäáÖ~íáçåÉåêÉÅÜí). The investor is not a 
party to the Framework Agreement. The collateralisation is effected 
for the benefit of SIX Swiss Exchange by means of a regular right of 
lien. The collateral is booked to an account of SIX Swiss Exchange 
with SIX SIS. The investors have no separate security interest of 
their own in the collateral. 

If Bank Vontobel AG as the collateral provider fails to fulfil its 
obligations, the collateral will be liquidated by SIX Swiss Exchange 
or a liquidator under the terms of the applicable legal regulations.] 

Governing law 

The form and content of [each Series of] the Securities as well as all 
rights and obligations of the Issuer and of the Security Holders are 
determined in accordance with [German law] [Swiss law][, except that 
the registration of [[Finnish] [French] [Norwegian] [Swedish] 
Registered Securities] [or] [[Danish] [Dutch] [Italian] Uncertificated 
Certificates] is governed by [Danish] [Dutch] [Finnish] [French] 
[Norwegian] [Swedish] [Italian] law]. 

[áå=Å~ëÉ=çÑ=pÉÅìêáíáÉë=Öì~ê~åíÉÉÇ=Äó=íÜÉ=dÉêã~å=dì~ê~åíçêW=The form 
and content of the German Guarantee and all rights and obligations 
arising from it are determined in accordance with German law.] 
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[áå=Å~ëÉ=çÑ=pÉÅìêáíáÉë=Öì~ê~åíÉÉÇ=Äó=íÜÉ=pïáëë=dì~ê~åíçêW The form and 
content of the Swiss Guarantee and all rights and obligations arising 
from it are determined in accordance with Swiss law.] 

Ranking of the Securities 

The obligations arising from the Securities constitute direct 
obligations of the Issuer that rank é~êá= é~ëëì in relation to one 
another and in relation to all other unsubordinated obligations of 
the Issuer, with the exception of obligations that have priority due 
to mandatory statutory requirements. The obligations of the Issuer 
are not secured by assets of the Issuer. 

[få=íÜÉ=Å~ëÉ=çÑ=pÉÅìêáíáÉë=ïáíÜ=`çää~íÉê~äáë~íáçå=E`lpfFI=áåëÉêíW 

The collateralisation described above uses assets of the collateral 
provider, Bank Vontobel AG, Zurich.] 

Limitations to the rights 

In accordance with the Terms and Conditions, the Issuer may make 
adjustments upon the occurrence of defined events in order to 
reflect relevant changes or events relating to the respective 
underlying (as defined below under C.20), or may terminate the 
Securities extraordinarily. In the event of extraordinary termination, 
the investors will lose their rights described above in their entirety. 
There is a risk that the termination amount paid will be equal to 
zero (0). 

If a market disruption event occurs, there may be a delay in valuing 
the Security in relation to the underlying concerned, and this may 
affect the value of the Securities and/or delay the payment of the 
cash amount. In such cases, the Issuer may, in its reasonable 
discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT=
_d_), determine a rate, level or price for the underlying concerned 
that is relevant for the purposes of valuing the Securities. 

C.11 Admission to trading 
on a regulated 
market or other 
equivalent markets 

[áÑ=~å=~Çãáëëáçå=íç=íê~ÇáåÖ=çå=~=êÉÖìä~íÉÇ=ã~êâÉí=çê=çíÜÉê=Éèìáî~äÉåí=
ã~êâÉíë=áë=åçí=áåíÉåÇÉÇI=áåëÉêíW – not applicable – 

An admission of the Securities to trading on a regulated market or 
other equivalent markets is not intended.] 

[áÑ=~å=~Çãáëëáçå=íç=íê~ÇáåÖ=çå=~=êÉÖìä~íÉÇ=ã~êâÉí=çê=çíÜÉê=Éèìáî~äÉåí=
ã~êâÉíë=áë=áåíÉåÇÉÇI=áåëÉêí: Application [will][has been] be made for 
the Securities to be admitted to trading on [the Nordic Growth 
Market (Nordic Derivatives Exchange 
[Denmark][Finland][Norway][Sweden], NDX)], [the regulated market 
of Euronext [Amsterdam N.V.][Paris S.A.]][the regulated market 
Mercato Telematico of securitised derivatives (SeDeX) of Borsa 
Italiana S.p.A.] [[and] [áåëÉêí= ~åó= ÑìêíÜÉêLçíÜÉê= ÉñÅÜ~åÖÉEëF= Ñçê=
ïÜáÅÜ= ~å= ~ééäáÅ~íáçå= Ñçê= ~Çãáëëáçå= íç= íê~ÇáåÖ= çå= íÜÉ= êÉÖìä~íÉÇ= çê=
çíÜÉê=Éèìáî~äÉåí=ã~êâÉíë=ïáää=ÄÉ=ã~ÇÉW ●].] 

[áÑ= EçåäóF= áåÅäìëáçå= áå= ~= êÉÖìä~íÉÇ= ìåçÑÑáÅá~ä= ã~êâÉí= áë= áåíÉåÇÉÇI=
áåëÉêíW Application [will][has been] be made for the Securities to be 
[only][additionally] included in the regulated unofficial market of 
the following exchanges: [Frankfurt Stock Exchange (Börse Frankfurt 
Zertifikate Premium)][Stuttgart Stock Exchange (EUWAX)][áåëÉêí=~åó=
ÉñÅÜ~åÖÉEëF= Ñçê= ïÜáÅÜ= ~å= ~ééäáÅ~íáçå= ïáää= ÄÉ= ã~ÇÉ= íç= áåÅäìÇÉ= íÜÉ=
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pÉÅìêáíáÉë=áå=~=êÉÖìä~íÉÇ=ìåçÑÑáÅá~ä=ã~êâÉíW ●].] 

[The date on which the Securities [were] [are expected to be 
[included in] [and] [admitted to] trading is ●.] 

C.15 Description of how 
the value of the 
investment is 
affected by the value 
of the underlying 
instrument 

The Securities have a derivative component, i.e. they are financial 
instruments whose value is derived from the value of another 
reference instrument, known as the "underlying". Investors have the 
opportunity of participating in the performance [of a particular 
underlying] [of several underlyings] without purchasing the 
respective underlying. Because of various features of the Securities, 
an investment in the Securities is not comparable to a direct 
investment in the [respective] underlying. 

[Ñçê aáëÅçìåí=`ÉêíáÑáÅ~íÉë,=áåëÉêíW 

At the time of issue, Discount Certificates are quoted at a discount 
to the current price of the underlying. At the end of the term, the 
value of the Discount Certificate corresponds to that of the 
underlying to which it is linked, but is limited to the maximum 
amount. 

The Issuer will redeem the Securities at maturity by payment of the 
maximum amount, if the reference price of the underlying on the 
valuation date is equal to or above the cap. 

If the reference price of the underlying on the valuation date is 
determined to be below the cap, the Issuer will [pay a cash amount 
equal to the reference price of the underlying on the valuation date 
(taking into account the ratio)] [deliver [[investment units] [index 
certificates] [ETPs] linked to] the underlying in accordance with [Ñçê=
ÇÉäáîÉêó=çÑ=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW the ratio][Ñçê=ÇÉäáîÉêó=çÑ=áåîÉëíãÉåí=
ìåáíëI= áåÇÉñ= ÅÉêíáÑáÅ~íÉë=çê= bqmë= äáåâÉÇ= íç= íÜÉ= ìåÇÉêäóáåÖI= áåëÉêíW the 
number of the deliverable asset]]. 

[Ñçê= mêçíÉÅí= EmêçF= aáëÅçìåí= `ÉêíáÑáÅ~íÉëI= áåëÉêí= áå= ~ÇÇáíáçå= íç= íÜÉ=
éêÉÅÉÇáåÖ=ÇÉëÅêáéíáçåW=

Protect [Pro] Discount Certificates also have a barrier which is below 
the price of the underlying at the time of issue.  

[Ñçê mêçíÉÅíI=áåëÉêíW The Issuer will redeem the Securities at maturity 
by payment of the maximum amount, if the observation price of the 
underlying has not [reached or] fallen below the barrier during the 
observation period, irrespective of the price of the underlying on 
the valuation date. 

If the price of the underlying has [reached or] fallen below the 
barrier during the observation period, the Protect Discount 
Certificate is converted into a traditional Discount Certificate with 
the corresponding payment and delivery arrangements.] 

[Ñçê mêçíÉÅí= mêçI= áåëÉêíW The Issuer will redeem the Securities at 
maturity by payment of the maximum amount, if the reference price 
of the underlying on the valuation date is above the Barrier. 

Otherwise, the Issuer will [pay a cash amount equal to the reference 
price of the underlying on the valuation date (taking into account 
the ratio)] [deliver [[investment units] [index certificates] [ETPs] 
linked to] the underlying in accordance with [Ñçê= ÇÉäáîÉêó= çÑ= íÜÉ=
ìåÇÉêäóáåÖI= áåëÉêíW the ratio][Ñçê= ÇÉäáîÉêó= çÑ= áåîÉëíãÉåí= ìåáíëI= áåÇÉñ=
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ÅÉêíáÑáÅ~íÉë=çê=bqmë=äáåâÉÇ=íç=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW the number of the 
deliverable asset]].] 

[Ñçê= (mêçíÉÅí= EmêçFF= aáëÅçìåí= ïáíÜ= bñéêÉëë= ÑìåÅíáçåI= áåëÉêí=
~ÇÇáíáçå~ääó: 

The Express version of [Protect [Pro]] Discount Certificates also 
features a "redemption level" for the underlying, which creates one 
or more opportunities for the early payment of the maximum 
amount (taking into account the ratio). The redemption level 
consists of a specified price threshold for the respective underlying.] 

[Ñçê=jìäíá=aáëÅçìåí=`ÉêíáÑáÅ~íÉëI=áåëÉêí=áå=~ÇÇáíáçå=íç=íÜÉ=ÇÉëÅêáéíáçå=çÑ=
aáëÅçìåí=`ÉêíáÑáÅ~íÉëW=

In the case of Multi Discount Certificates, investors are investing 
indirectly in a number of underlyings at a discount to the current 
prices of the respective underlyings. In return, however, their 
participation in rising prices is limited to the maximum amount.  

The Issuer will redeem the Securities at maturity by payment of the 
maximum amount, if the reference prices of all of the underlyings 
on the valuation date are equal to or higher than the respective 
strike. 

If at least one reference price of an underlying is determined to be 
below the respective applicable strike on the valuation date, 
redemption (cash settlement redemption style or (physical) delivery 
redemption style) corresponds to a traditional Discount Certificate 
linked to the underlying with the worst performance.] 

[Ñçê=mêçíÉÅí=EmêçF=jìäíá=aáëÅçìåí=`ÉêíáÑáÅ~íÉëI=áåëÉêí=áå=~ÇÇáíáçå=íç=íÜÉ=
ÇÉëÅêáéíáçå=çÑ=aáëÅçìåí=~åÇ=jìäíá=aáëÅçìåí=`ÉêíáÑáÅ~íÉëW=

The features of Protect [Pro] Multi Discount Certificates include an 
individual barrier for each underlying which is below the price of the 
respective underlying at the time of issue. 

[Ñçê=mêçíÉÅíI=áåëÉêíW The Issuer will redeem the Securities at maturity 
by payment of the maximum amount, if none of the observation 
prices of the underlyings has [reached or] fallen below the 
respective barrier during the observation period, irrespective of the 
prices of the underlyings on the valuation date.  

If at least one underlying has [reached or] fallen below the 
respective barrier during the observation period, the Protect Multi 
Discount Certificate is converted into a Multi Discount Certificate 
with the corresponding payment and delivery arrangements at the 
maturity of the Securities.] 

[Ñçê mêçíÉÅí= mêçI= áåëÉêíW The Issuer will redeem the Securities at 
maturity by payment of the maximum amount, if all of the reference 
prices of the underlyings on the valuation date are [equal to or] 
above the respective barrier. 

If the reference price of at least one underlying on the valuation 
date is [equal to or] below the barrier, the Issuer will pay a cash 
amount or deliver the underlying in accordance with the payment 
and delivery arrangements for a Multi Discount Certificate.]] 
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[Ñçê=_çåìë=`ÉêíáÑáÅ~íÉëI=áåëÉêíW 

The bonus mechanism for Bonus Certificates consists of a bonus 
level and a barrier. The bonus level is specified at the time of issue 
above the current price of the underlying or corresponding to it and 
remains unchanged during the entire term. The barrier is set at the 
time of issue below the current price of the underlying. 

Provided that the observation price of the underlying does not 
[reach or] fall below the barrier during the observation period, at 
the maturity of the Securities the investor will receive the reference 
price of the underlying taking into account the ratio, but at least 
the bonus amount. As a result of this structure, the investor is able 
to achieve positive returns compared with a direct investment (any 
distributions on the underlying are disregarded) even in markets 
tending sideways or falling slightly. At prices above the bonus level, 
the investor participates in the performance of the underlying on a 
one-to-one basis. 

If the observation price [reaches or] falls below the barrier during 
the observation period, the bonus mechanism no longer applies and 
the investor will receive [a cash amount equal to the reference price 
of the underlying (taking into account the ratio)] [[[investment 
units] [index certificates] [ETPs] linked to] the underlying in 
accordance with [Ñçê=ÇÉäáîÉêó=çÑ=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW the ratio][Ñçê=
ÇÉäáîÉêó= çÑ= áåîÉëíãÉåí= ìåáíëI= áåÇÉñ= ÅÉêíáÑáÅ~íÉë= çê= bqmë= äáåâÉÇ= íç= íÜÉ=
ìåÇÉêäóáåÖI=áåëÉêíW the number of the deliverable asset].] 

[cçê=_çåìë=mêç=`ÉêíáÑáÅ~íÉëI=áåëÉêíW 

The bonus mechanism for Bonus Pro Certificates consists of a bonus 
level and a barrier. The bonus level is specified at the time of issue 
above the current price of the underlying or corresponding to it and 
remains unchanged during the entire term. The barrier is set at the 
time of issue below the current price of the underlying. 

Provided that the reference price of the underlying on the valuation 
date is [equal to or] above the barrier, at the maturity of the 
Securities the investor will receive the reference price of the 
underlying taking into account the ratio, but at least the bonus 
amount. As a result of this structure, the investor is able to achieve 
positive returns compared with a direct investment (any 
distributions on the underlying are disregarded) even in markets 
tending sideways or falling slightly. At prices above the bonus level, 
the investor participates in the performance of the underlying on a 
one-to-one basis. 

If the reference price of the underlying on the valuation date is 
[equal to or] below the barrier, the Issuer will [pay a cash amount 
equal to the reference price of the underlying (taking into account 
the ratio)] [deliver [[investment units] [index certificates] [ETPs] 
linked to] the underlying in accordance with [Ñçê ÇÉäáîÉêó= çÑ= íÜÉ=
ìåÇÉêäóáåÖI= áåëÉêíW the ratio][Ñçê ÇÉäáîÉêó= çÑ= áåîÉëíãÉåí= ìåáíëI= áåÇÉñ=
ÅÉêíáÑáÅ~íÉë=çê=bqmë=äáåâÉÇ=íç=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW the number of the 
deliverable asset].]] 

[Ñçê _çåìë=`~é=EmêçF=`ÉêíáÑáÅ~íÉëI=áåëÉêí=~ÇÇáíáçå~ääóW 

Bonus Cap [Pro] Certificates also have a cap, which is set above or 
equal to the bonus level. This means that investors can only 
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participate in price increases of the underlying up to this cap. For 
Bonus Cap [Pro] Certificates, therefore, the cash amount is limited 
from the start to the maximum amount (i.e. the cap taking into 
account the ratio).] 

[Ñçê jìäíá _çåìë=`ÉêíáÑáÅ~íÉëI=áåëÉêí=áå=~ÇÇáíáçå=íç=_çåìë=`ÉêíáÑáÅ~íÉëW=

Multi Bonus Certificates enable the investor to participate in the 
performance of several underlyings. The bonus mechanism consists 
of a nominal amount, a bonus level, a strike for each underlying, 
and a barrier for each underlying which is below the strike of the 
respective underlying. 

If none of the observation prices of the underlyings has touched or 
fallen below the respective barrier during the observation period, 
the investor participates in the [performance of the underlying with 
the [lowest][highest] performance][ average percentage 
performance of the underlyings], but will at least receive the bonus 
level. 

If at least one observation price of an underlying has [reached or] 
fallen below the respective barrier during the observation period, 
the bonus mechanism no longer applies and the investor will receive 
[a cash amount equal to the nominal amount multiplied by the 
performance of the underlying with the [lowest][highest] 
performance] [[[investment units] [index certificates] [ETPs] linked 
to] the underlying with the relevant performance in accordance with 
[Ñçê= ÇÉäáîÉêó= çÑ= íÜÉ= ìåÇÉêäóáåÖI= áåëÉêíW the ratio][Ñçê= ÇÉäáîÉêó= çÑ=
áåîÉëíãÉåí= ìåáíëI= áåÇÉñ= ÅÉêíáÑáÅ~íÉë=çê= bqmë= äáåâÉÇ= íç= íÜÉ=ìåÇÉêäóáåÖI=
áåëÉêíW the number of the deliverable asset]].] 

[Ñçê jìäíá _çåìë= mêç= `ÉêíáÑáÅ~íÉëI= áåëÉêí= áå= ~ÇÇáíáçå= íç= _çåìë=
`ÉêíáÑáÅ~íÉëW=

Multi Bonus Pro Certificates enable the investor to participate in the 
performance of several underlyings. The bonus mechanism consists 
of a nominal amount, a bonus level, a strike for each underlying, 
and a barrier for each underlying which is below the strike of the 
respective underlying.  

If the reference prices of all the underlyings are above the 
respective barrier on the valuation date, the investor will participate 
in the [performance of the underlying with the [lowest][highest] 
performance] [average percentage performance of all the 
underlyings], but will at least receive the bonus level. 

If the reference price of at least one underlying is equal to or lower 
than the respective barrier on the valuation date, the bonus 
mechanism no longer applies and the investor will receive [a cash 
amount equal to the nominal amount multiplied by the 
[performance of the underlying with the [lowest][highest] 
performance] [average percentage performance of all the 
underlyings]][[[investment units] [index certificates] [ETPs] linked 
to] the underlying with the relevant performance in accordance with 
[Ñçê= ÇÉäáîÉêó= çÑ= íÜÉ= ìåÇÉêäóáåÖI= áåëÉêíW the ratio][Ñçê= ÇÉäáîÉêó= çÑ=
áåîÉëíãÉåí= ìåáíëI= áåÇÉñ= ÅÉêíáÑáÅ~íÉë=çê= bqmë= äáåâÉÇ= íç= íÜÉ=ìåÇÉêäóáåÖI=
áåëÉêíW the number of the deliverable asset]].] 

[Ñçê=jìäíá=_çåìë=`~é=EmêçF=`ÉêíáÑáÅ~íÉëI=áåëÉêí=~ÇÇáíáçå~ääóW=
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The particular feature of Multi Bonus Cap [Pro] Certificates compared 
with Multi Bonus [Pro] Certificates is that they also have a cap, 
which is set as a percentage above or equal to the bonus level.  

This means that investors can only participate in price increases of 
the underlyings up to this cap. For Multi Bonus Cap [Pro] 
Certificates, therefore, the cash amount is limited from the start to 
the maximum amount (i.e. the nominal amount multiplied by the 
cap).] 

 

[Ñçê=oÉîÉêëÉ=_çåìë=`ÉêíáÑáÅ~íÉë=ïáíÜ=ê~íáçI=áåëÉêíW=

In the case of Reverse Bonus Certificates, the investor benefits as a 
general principle if the price of the underlying falls. On the other 
hand, increases in the price of the underlying are normally 
disadvantageous for the investor. The value of these certificates 
therefore generally rises – subject to other factors and product 
features which are significant for the value of the Securities – when 
the price of the underlying falls and vice versa. 

The bonus mechanism for Reverse Bonus Certificates consists of a 
reverse level, a bonus level and a barrier. 

If the underlying does not [reach or] exceed the barrier at any time 
during the observation period, at the maturity of the Securities the 
Issuer will pay the difference between the reverse level and the 
reference price of the underlying on the valuation date (taking into 
account the ratio), but at least the bonus amount. 

If the underlying [reaches or] exceeds the barrier at least once 
during the observation period, the claim to payment of the bonus 
amount described above is lost. In this event, at the maturity of the 
Securities the Issuer will pay the difference between the reverse 
level and the reference price of the underlying on the valuation date 
(taking into account the ratio) (but at least zero (0)).] 

 

[Ñçê=oÉîÉêëÉ=_çåìë=`ÉêíáÑáÅ~íÉë=ïáíÜ=åçãáå~ä=~ãçìåíI=áåëÉêíW=

In the case of Reverse Bonus Certificates, the investor benefits as a 
general principle if the price of the underlying falls. On the other 
hand, increases in the price of the underlying are normally 
disadvantageous for the investor. The value of these certificates 
therefore generally rises – subject to other factors and product 
features which are significant for the value of the Securities – when 
the price of the underlying falls and vice versa. 

The bonus mechanism for Reverse Bonus Certificates consists of a 
reverse level, a bonus level and a barrier. 

If the underlying does not [reach or] exceed the barrier at any time 
during the observation period, at the maturity of the Securities the 
Issuer will pay a cash amount calculated on the basis of the inverse 
performance of the underlying since the issue date. In this event, 
the cash amount is equal to the nominal amount multiplied by the 
difference, divided by the initial reference price, between the 
reverse level and the reference price of the underlying on the 
valuation date, but at least to the bonus amount. 
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If the underlying [reaches or] exceeds the barrier at least once 
during the observation period, the claim to payment of the bonus 
amount described above is lost. The cash amount paid by the Issuer 
at the maturity of the Securities in this event is equal to the 
nominal amount multiplied by the difference, divided by the initial 
reference price, between the reverse level and the reference price of 
the underlying on the valuation date (but at least to zero (0)).] 

[Ñçê=oÉîÉêëÉ=_çåìë=mêç=`ÉêíáÑáÅ~íÉëI=áåëÉêí=~ÇÇáíáçå~ääóW=

In general terms, Reverse Bonus Pro Certificates function in the 
same way as the Reverse Bonus Certificates described above. 
However, the barrier is not observed during an observation period, 
but only on the valuation date at the time of the determination of 
the reference price (closing price observation). 

In the case of Reverse Bonus Pro Certificates, therefore, the investor 
receives the cash amount calculated as shown above if the reference 
price of the underlying on the valuation date does not [reach or] 
exceed the barrier. 

If the reference price of the underlying on the valuation date 
[reaches or] exceeds the barrier, the claim to payment of the bonus 
amount described above is lost and the investor receives the 
corresponding cash amount as described above.] 

[Ñçê=oÉîÉêëÉ=_çåìë=`~é=EmêçF=`ÉêíáÑáÅ~íÉëI=áåëÉêí=~ÇÇáíáçå~ääóW=

Reverse Bonus Cap [Pro] Certificates function in the same way as 
traditional Reverse Bonus Certificates with one significant 
exception: in addition to a reverse level, bonus level and barrier, 
these Securities also have a cap, which is set below or equal to the 
bonus level. 

This means that investors can only participate in price falls of the 
underlying as far as the cap. For Reverse Bonus Cap [Pro] 
Certificates, therefore, the cash amount is limited from the start to 
the maximum amount.] 

 

[Ñçê= E_Éëí= båíêóF= EmêçíÉÅí= EmêçFF= cáñ= `çìéçå= bñéêÉëë=
`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêíW=

The distinguishing feature of [Best Entry] [Protect [Pro]] Fix Coupon 
Express [Certificates][Notes] is that the timing of their redemption 
depends on whether the [reference price] [observation price] of the 
underlying has [reached or] exceeded the respective applicable 
redemption level on a valuation date. If this is the case, the term of 
the Securities ends early and the investor receives [payment of the 
nominal amount] [payment of a cash amount equal to the nominal 
amount multiplied by [the performance of the underlying, but at 
least to the nominal amount,][the [respective applicable] 
redemption factor]] following the valuation date on which the 
redemption level was [reached or] exceeded. If the reference price 
of the underlying on a valuation date is [equal to or] below the 
applicable redemption level, the term of the [Best Entry] [Protect 
[Pro]] Fix Coupon Express [Certificate][Note] continues to the next 
valuation date, at which time the conditions for early redemption 
are assessed again.=
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If there has been no early redemption, the following applies: 

[Ñçê=cáñ=`çìéçå=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêíW=

If the reference price of the underlying on the final valuation date 
is [equal to or] higher than the [strike] [final redemption level], the 
investor receives the nominal amount. 

If, on the other hand, the reference price of the underlying on the 
final valuation date is [equal to or] below the [strike] [final 
redemption level], the investor will receive [a cash amount equal to 
the nominal amount multiplied by the performance of the 
underlying] [[[investment units] [index certificates] [ETPs] linked 
to] the underlying in accordance with [Ñçê ÇÉäáîÉêó=çÑ=íÜÉ=ìåÇÉêäóáåÖI=
áåëÉêíW the ratio][Ñçê ÇÉäáîÉêó=çÑ=áåîÉëíãÉåí=ìåáíëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=
bqmë= äáåâÉÇ= íç= íÜÉ=ìåÇÉêäóáåÖI= áåëÉêíW the number of the deliverable 
asset]]. In this event, the equivalent value of the redemption will 
be less than the nominal amount.] 

[Ñçê=mêçíÉÅí=cáñ=`çìéçå=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêíW=

If a barrier event has not occurred, the investor receives the 
nominal amount. 

If a barrier event has occurred, but the reference price of the 
underlying on the final valuation date is [equal to or] above the 
[strike] [final redemption level], the investor receives the nominal 
amount. 

If a barrier event has occurred and the reference price of the 
underlying on the final valuation date is [equal to or] below the 
[strike] [final redemption level], the investor will receive [a cash 
amount equal to the nominal amount multiplied by the performance 
of the underlying] [[[investment units] [index certificates] [ETPs] 
linked to] the underlying in accordance with [Ñçê ÇÉäáîÉêó= çÑ= íÜÉ=
ìåÇÉêäóáåÖI= áåëÉêíW the ratio][Ñçê ÇÉäáîÉêó= çÑ= áåîÉëíãÉåí= ìåáíëI= áåÇÉñ=
ÅÉêíáÑáÅ~íÉë=çê=bqmë=äáåâÉÇ=íç=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW the number of the 
deliverable asset]]. In this event, the equivalent value of the 
redemption will be less than the nominal amount.] 

[Ñçê=mêçíÉÅí=mêç=cáñ=`çìéçå=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêíW=

If a barrier event has not occurred, the investor receives the 
nominal amount. 

If a barrier event has occurred, the investor will receive [a cash 
amount equal to the nominal amount multiplied by the performance 
of the underlying] [[[investment units] [index certificates] [ETPs] 
linked to] the underlying in accordance with [Ñçê ÇÉäáîÉêó= çÑ= íÜÉ=
ìåÇÉêäóáåÖI= áåëÉêíW the ratio][Ñçê ÇÉäáîÉêó= çÑ= áåîÉëíãÉåí= ìåáíëI= áåÇÉñ=
ÅÉêíáÑáÅ~íÉë=çê=bqmë=äáåâÉÇ=íç=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW the number of the 
deliverable asset]]. In this event, the equivalent value of the 
redemption will be less than the nominal amount.] 

xÑçê=E_Éëí=båíêóF=mêçíÉÅí=EmêçF=cáñ=`çìéçå=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉëI=
áåëÉêí=~ÇÇáíáçå~ääóW=

A barrier event occurs if [Ñçê= mêçíÉÅí= EÉñÅÉéí= Ñçê= mêçFI= áåëÉêíW the 
observation price of the underlying is [equal to or] below the barrier 
at least once during the observation period] [Ñçê=mêçíÉÅí=mêçI=áåëÉêíW 
the reference price of the underlying is [equal to or] below the 



I. Summary 

 32

barrier on the final valuation date].] 

[Ñçê=_Éëí=båíêó=EmêçíÉÅí=EmêçFF=cáñ=`çìéçå=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉëI=
áåëÉêí=~ÇÇáíáçå~ääóW=

In this case, the relevant price thresholds of the underlying are not 
specified on the issue date (see E.3), but at a later time. This is 
done on the basis of the lowest [reference price][Best Entry price] 
of the underlying observed during the Best Entry period.] 

[áÑ=~å=råÅçåÇáíáçå~ä=_çåìë=m~óãÉåí=~ééäáÉëI= áåëÉêíW In addition, the 
investor receives a bonus amount on each bonus payment date. The 
bonus amount is paid irrespective of the performance of the 
underlying. Following an early redemption, no (further) bonus 
payments are made on the Securities.] 

[áÑ= áåíÉêÉëí= áë= é~ó~ÄäÉI= áåëÉêíW In addition, the investor receives an 
interest amount on one or more interest payment dates. The 
payment of interest is independent of the performance of the 
underlying. In the case of an early redemption, the interest accrual 
period ends early.]] 

=

[Ñçê=E_Éëí=båíêóF=EjÉãçêóF=EmêçíÉÅí=EmêçFF=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉëI=
áåëÉêíW=

The distinguishing feature of [Best Entry] [Memory] [Protect [Pro]] 
Express [Certificates][Notes] is that the timing of their redemption 
depends on whether the [reference price] [observation price] of the 
underlying has [reached or] exceeded the respective applicable 
redemption level on a valuation date. If this is the case, the term of 
the Securities ends early and the investor receives [payment of the 
nominal amount] [payment of a cash amount equal to the nominal 
amount multiplied by [the performance of the underlying, but at 
least to the nominal amount,][the [respective applicable] 
redemption factor]] following the valuation date on which the 
redemption level was [reached or] exceeded. If the reference price 
of the underlying on a valuation date is [equal to or] below the 
applicable redemption level, the term of the [Best Entry] [Memory] 
[Protect [Pro]] Express [Certificate][Note] continues to the next 
valuation date, at which time the conditions for early redemption 
are assessed again.=

If there has been no early redemption, the following applies: 

[Ñçê=EjÉãçêóF=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêíW=

If the reference price of the underlying on the final valuation date 
is [equal to or] higher than the [strike] [final redemption level], the 
investor receives the nominal amount. 

If, on the other hand, the reference price of the underlying on the 
final valuation date is [equal to or] below the [strike] [final 
redemption level], the investor will receive [a cash amount equal to 
the nominal amount multiplied by the performance of the 
underlying] [[[investment units] [index certificates] [ETPs] linked 
to] the underlying in accordance with [Ñçê ÇÉäáîÉêó=çÑ=íÜÉ=ìåÇÉêäóáåÖI=
áåëÉêíW the ratio][Ñçê ÇÉäáîÉêó=çÑ=áåîÉëíãÉåí=ìåáíëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=
bqmë= äáåâÉÇ= íç= íÜÉ=ìåÇÉêäóáåÖI= áåëÉêíW the number of the deliverable 
asset]]. In this event, the equivalent value of the redemption will 
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be less than the nominal amount.] 

[Ñçê=EjÉãçêóF=mêçíÉÅí=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêíW=

If a barrier event has not occurred, the investor receives the 
nominal amount. 

If a barrier event has occurred, but the reference price of the 
underlying on the final valuation date is [equal to or] above the 
[strike] [final redemption level], the investor receives the nominal 
amount. 

If a barrier event has occurred and the reference price of the 
underlying on the final valuation date is [equal to or] below the 
[strike] [final redemption level], the investor will receive [a cash 
amount equal to the nominal amount multiplied by the performance 
of the underlying] [[[investment units] [index certificates] [ETPs] 
linked to] the underlying in accordance with [Ñçê ÇÉäáîÉêó= çÑ= íÜÉ=
ìåÇÉêäóáåÖI= áåëÉêíW the ratio][Ñçê ÇÉäáîÉêó= çÑ= áåîÉëíãÉåí= ìåáíëI= áåÇÉñ=
ÅÉêíáÑáÅ~íÉë=çê=bqmë=äáåâÉÇ=íç=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW the number of the 
deliverable asset]]. In this event, the equivalent value of the 
redemption will be less than the nominal amount.] 

[Ñçê=EjÉãçêóF=mêçíÉÅí=mêç=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêíW=

If a barrier event has not occurred, the investor receives the 
nominal amount. 

If a barrier event has occurred, the investor will receive [a cash 
amount equal to the nominal amount multiplied by the performance 
of the underlying] [[[investment units] [index certificates] [ETPs] 
linked to] the underlying in accordance with [Ñçê ÇÉäáîÉêó= çÑ= íÜÉ=
ìåÇÉêäóáåÖI= áåëÉêíW the ratio][Ñçê ÇÉäáîÉêó= çÑ= áåîÉëíãÉåí= ìåáíëI= áåÇÉñ=
ÅÉêíáÑáÅ~íÉë=çê=bqmë=äáåâÉÇ=íç=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW the number of the 
deliverable asset]]. In this event, the equivalent value of the 
redemption will be less than the nominal amount.] 

[Ñçê= E_Éëí= båíêóF= EjÉãçêóF= mêçíÉÅí= EmêçF= bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉëI=
áåëÉêí=~ÇÇáíáçå~ääóW=

A barrier event occurs if [Ñçê= mêçíÉÅí= EÉñÅÉéí= Ñçê= mêçFI= áåëÉêíW the 
observation price of the underlying is [equal to or] below the barrier 
at least once during the observation period] [Ñçê=mêçíÉÅí=mêçI=áåëÉêíW 
the reference price of the underlying is [equal to or] below the 
barrier on the final valuation date].] 

If a bonus event has occurred on an observation date, the investor 
also receives the bonus amount allocated to that observation date. 
Otherwise, no bonus amount is paid for that observation date. [Ñçê=
jÉãçêóI=áåëÉêí=~ÇÇáíáçå~ääóW If the investor does not receive a bonus 
amount for an observation date but a bonus event occurs on a 
subsequent observation date, then bonus payments previously 
omitted are paid in addition on the relevant observation date.] 

A bonus event occurs if [the [reference price][observation price] of 
the underlying is [equal to or] higher than the bonus threshold [at 
least once] on an observation date][áåëÉêí= ~äíÉêå~íáîÉ= éêçîáëáçå= Ñçê=
íÜÉ=çÅÅìêêÉåÅÉ=çÑ=~=Äçåìë=ÉîÉåíI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]. 

Following an early redemption, no (further) bonus payments are 
made on the Securities. 
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[Ñçê= _Éëí= båíêó= EjÉãçêóF= EmêçíÉÅí= EmêçFF= bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉëI=
áåëÉêí=~ÇÇáíáçå~ääóW=

In this case, the relevant price thresholds of the underlying are not 
specified on the issue date (see E.3), but at a later time. This is 
done on the basis of the lowest [reference price][Best Entry price] 
of the underlying observed during the Best Entry period.]] 

 

[Ñçê= E_Éëí= båíêóF= EmêçíÉÅí= EmêçFF= jìäíá= cáñ= `çìéçå= bñéêÉëë=
`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêíW=

[Best Entry] [Protect [Pro]] Multi Fix Coupon Express 
[Certificates][Notes] are linked to several underlyings and are 
distinguished by the fact that the timing of their redemption 
depends on whether the [reference price][observation price] of all 
the underlyings has [reached or] exceeded its respective applicable 
redemption level on a valuation date. If this is the case, the term of 
the Securities ends early and the investor receives [payment of the 
nominal amount] [payment of a cash amount equal to the nominal 
amount multiplied by [the performance of the underlying with the 
[highest][lowest] performance, but at least to the nominal 
amount,][the [respective applicable] redemption factor]] following 
the valuation date on which the redemption level was [reached or] 
exceeded. If the reference price of even a single underlying on a 
valuation date is [equal to or] below its applicable redemption level, 
the term of the [Best Entry] [Protect [Pro]] Multi Fix Coupon Express 
[Certificate][Note] continues to the next valuation date, at which 
time the conditions for early redemption are assessed again.=

If there has been no early redemption, the following applies: 

[Ñçê=E_Éëí=båíêóF=jìäíá=cáñ=`çìéçå=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêíW=

If the reference price of all the underlyings on the final valuation 
date is [equal to or] higher than the respective [strike] [final 
redemption level], the investor receives the nominal amount. 

If the reference price of at least one underlying on the final 
valuation date is [equal to or] below the respective [strike] [final 
redemption level], the investor will receive [a cash amount equal to 
the nominal amount multiplied by the performance of the 
underlying with the [lowest] [highest] [áåëÉêí= ~äíÉêå~íáîÉ= êÉäÉî~åí=
éÉêÑçêã~åÅÉ] performance] [[[investment units] [index certificates] 
[ETPs] linked to] the underlying with the [lowest] [highest] [áåëÉêí=
~äíÉêå~íáîÉ= êÉäÉî~åí= éÉêÑçêã~åÅÉ] performance in accordance with 
[Ñçê= ÇÉäáîÉêó= çÑ= íÜÉ= ìåÇÉêäóáåÖI= áåëÉêíW the ratio][Ñçê= ÇÉäáîÉêó= çÑ=
áåîÉëíãÉåí= ìåáíëI= áåÇÉñ= ÅÉêíáÑáÅ~íÉë=çê= bqmë= äáåâÉÇ= íç= íÜÉ=ìåÇÉêäóáåÖI=
áåëÉêíW the number of the deliverable asset]]. In this event, the 
equivalent value of the redemption will be less than the nominal 
amount.] 

[Ñçê= E_Éëí= båíêóF=mêçíÉÅí=jìäíá= cáñ=`çìéçå=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉëI=
áåëÉêíW=

If a barrier event has not occurred, the investor receives the 
nominal amount. 

If a barrier event has occurred, but the reference price of all the 
underlyings on the final valuation date is [equal to or] above the 
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respective [strike] [final redemption level], the investor receives the 
nominal amount. 

If a barrier event has occurred and the reference price of at least 
one underlying on the final valuation date is [equal to or] below the 
respective [strike] [final redemption level], the investor will receive 
[a cash amount equal to the nominal amount multiplied by the 
performance of the underlying with the [lowest] [highest] [áåëÉêí=
~äíÉêå~íáîÉ= êÉäÉî~åí= éÉêÑçêã~åÅÉ] performance] [[[investment units] 
[index certificates] [ETPs] linked to] the underlying with the 
[lowest] [highest] [áåëÉêí= ~äíÉêå~íáîÉ= êÉäÉî~åí= éÉêÑçêã~åÅÉ] 
performance in accordance with [Ñçê= ÇÉäáîÉêó= çÑ= íÜÉ= ìåÇÉêäóáåÖI=
áåëÉêíW the ratio][Ñçê=ÇÉäáîÉêó=çÑ=áåîÉëíãÉåí=ìåáíëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=
bqmë= äáåâÉÇ= íç= íÜÉ=ìåÇÉêäóáåÖI= áåëÉêíW the number of the deliverable 
asset]]. In this event, the equivalent value of the redemption will 
be less than the nominal amount.] 

[Ñçê= E_Éëí= båíêóF mêçíÉÅí= mêç= jìäíá= cáñ= `çìéçå= bñéêÉëë=
`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêíW=

If a barrier event has not occurred, the investor receives the 
nominal amount. 

If a barrier event has occurred, the investor will receive [a cash 
amount equal to the nominal amount multiplied by the performance 
of the underlying with the [lowest] [highest] [áåëÉêí= ~äíÉêå~íáîÉ=
êÉäÉî~åí= éÉêÑçêã~åÅÉ] performance] [[[investment units] [index 
certificates] [ETPs] linked to] the underlying with the [lowest] 
[highest] [áåëÉêí= ~äíÉêå~íáîÉ= êÉäÉî~åí= éÉêÑçêã~åÅÉ] performance in 
accordance with [Ñçê=ÇÉäáîÉêó=çÑ=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW the ratio][Ñçê=
ÇÉäáîÉêó= çÑ= áåîÉëíãÉåí= ìåáíëI= áåÇÉñ= ÅÉêíáÑáÅ~íÉë= çê= bqmë= äáåâÉÇ= íç= íÜÉ=
ìåÇÉêäóáåÖI= áåëÉêíW the number of the deliverable asset]]. In this 
event, the equivalent value of the redemption will be less than the 
nominal amount.] 

[Ñçê= E_Éëí= båíêóF= mêçíÉÅí= EmêçF= jìäíá= cáñ= `çìéçå= bñéêÉëë=
`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêíW=

A barrier event occurs if [Ñçê= mêçíÉÅí= EÉñÅÉéí= Ñçê= mêçFI= áåëÉêíW the 
observation price of at least one underlying is [equal to or] below 
the applicable barrier for the respective underlying at least once 
during the observation period] [Ñçê=mêçíÉÅí=mêçI=áåëÉêíW the reference 
price of at least one underlying is [equal to or] below the applicable 
barrier for the respective underlying on the final valuation date].] 

[Ñçê= _Éëí= båíêó= EmêçíÉÅí= EmêçFF= jìäíá= cáñ= `çìéçå= bñéêÉëë=
`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêí=~ÇÇáíáçå~ääóW=

In this case, the relevant price thresholds of the underlyings are not 
specified on the issue date (see E.3), but at a later time. This is 
done on the basis of the lowest [reference price][Best Entry price] 
of the respective underlying observed during the Best Entry period.] 

[áÑ=~å=råÅçåÇáíáçå~ä=_çåìë=m~óãÉåí=~ééäáÉëI= áåëÉêíW In addition, the 
investor receives a bonus amount on each bonus payment date. The 
bonus amount is paid irrespective of the performance of the 
underlying. Following an early redemption, no (further) bonus 
payments are made on the Securities.] 

[áÑ= áåíÉêÉëí= áë= é~ó~ÄäÉI= áåëÉêíW In addition, the investor receives an 
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interest amount on one or more interest payment dates. The 
payment of interest is independent of the performance of the 
underlying. In the case of an early redemption, the interest accrual 
period ends early.]] 

 

[Ñçê= E_Éëí= båíêóF= EjÉãçêóF= EmêçíÉÅí= EmêçFF= jìäíá= bñéêÉëë=
`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêíW=

[Best Entry] [Memory] [Protect [Pro]] Multi Express 
[Certificates][Notes] are linked to several underlyings and are 
distinguished by the fact that the timing of their redemption 
depends on whether the [reference price][observation price] of all 
the underlyings has [reached or] exceeded its respective applicable 
redemption level on a valuation date. If this is the case, the term of 
the Securities ends early and the investor receives [payment of the 
nominal amount] [payment of a cash amount equal to the nominal 
amount multiplied by [the performance of the underlying with the 
[highest][lowest] performance, but at least to the nominal 
amount,][the [respective applicable] redemption factor]] following 
the valuation date on which the redemption level was [reached or] 
exceeded. If the reference price of even a single underlying on a 
valuation date is [equal to or] below its applicable redemption level, 
the term of the [Best Entry] [Memory] [Protect [Pro]] Multi Express 
[Certificate][Note] continues to the next valuation date, at which 
time the conditions for early redemption are assessed again.=

If there has been no early redemption, the following applies: 

[Ñçê=E_Éëí=båíêóF=EjÉãçêóF=jìäíá=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêíW=

If the reference price of all the underlyings on the final valuation 
date is [equal to or] higher than the respective [strike] [final 
redemption level], the investor receives the nominal amount. 

If the reference price of at least one underlying on the final 
valuation date is [equal to or] below the respective [strike] [final 
redemption level], the investor will receive [a cash amount equal to 
the nominal amount multiplied by the performance of the 
underlying with the [lowest] [highest] [áåëÉêí= ~äíÉêå~íáîÉ= êÉäÉî~åí=
éÉêÑçêã~åÅÉ] performance] [[[investment units] [index certificates] 
[ETPs] linked to] the underlying with the [lowest] [highest] [áåëÉêí=
~äíÉêå~íáîÉ= êÉäÉî~åí= éÉêÑçêã~åÅÉ] performance in accordance with 
[Ñçê= ÇÉäáîÉêó= çÑ= íÜÉ= ìåÇÉêäóáåÖI= áåëÉêíW the ratio][Ñçê= ÇÉäáîÉêó= çÑ=
áåîÉëíãÉåí= ìåáíëI= áåÇÉñ= ÅÉêíáÑáÅ~íÉë=çê= bqmë= äáåâÉÇ= íç= íÜÉ=ìåÇÉêäóáåÖI=
áåëÉêíW the number of the deliverable asset]]. In this event, the 
equivalent value of the redemption will be less than the nominal 
amount.] 

[Ñçê= E_Éëí= båíêóF= EjÉãçêóF= mêçíÉÅí= jìäíá= bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉëI=
áåëÉêíW=

If a barrier event has not occurred, the investor receives the 
nominal amount. 

If a barrier event has occurred, but the reference price of all the 
underlyings on the final valuation date is [equal to or] above the 
respective [strike] [final redemption level], the investor receives the 
nominal amount. 
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If a barrier event has occurred and the reference price of at least 
one underlying on the final valuation date is [equal to or] below the 
respective [strike] [final redemption level], the investor will receive 
[a cash amount equal to the nominal amount multiplied by the 
performance of the underlying with the [lowest] [highest] [áåëÉêí=
~äíÉêå~íáîÉ= êÉäÉî~åí= éÉêÑçêã~åÅÉ] performance] [[[investment units] 
[index certificates] [ETPs] linked to] the underlying with the 
[lowest] [highest] [áåëÉêí= ~äíÉêå~íáîÉ= êÉäÉî~åí= éÉêÑçêã~åÅÉ] 
performance in accordance with [Ñçê= ÇÉäáîÉêó= çÑ= íÜÉ= ìåÇÉêäóáåÖI=
áåëÉêíW the ratio][Ñçê=ÇÉäáîÉêó=çÑ=áåîÉëíãÉåí=ìåáíëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=
bqmë= äáåâÉÇ= íç= íÜÉ=ìåÇÉêäóáåÖI= áåëÉêíW the number of the deliverable 
asset]]. In this event, the equivalent value of the redemption will 
be less than the nominal amount.] 

[Ñçê= E_Éëí= båíêóF= EjÉãçêóF= mêçíÉÅí= mêç= jìäíá= bñéêÉëë=
`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêíW=

If a barrier event has not occurred, the investor receives the 
nominal amount. 

If a barrier event has occurred, the investor will receive [a cash 
amount equal to the nominal amount multiplied by the performance 
of the underlying with the [lowest] [highest] [áåëÉêí= ~äíÉêå~íáîÉ=
êÉäÉî~åí= éÉêÑçêã~åÅÉ] performance] [[[investment units] [index 
certificates] [ETPs] linked to] the underlying with the [lowest] 
[highest] [áåëÉêí= ~äíÉêå~íáîÉ= êÉäÉî~åí= éÉêÑçêã~åÅÉ] performance in 
accordance with [Ñçê=ÇÉäáîÉêó=çÑ=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW the ratio][Ñçê=
ÇÉäáîÉêó= çÑ= áåîÉëíãÉåí= ìåáíëI= áåÇÉñ= ÅÉêíáÑáÅ~íÉë= çê= bqmë= äáåâÉÇ= íç= íÜÉ=
ìåÇÉêäóáåÖI= áåëÉêíW the number of the deliverable asset]]. In this 
event, the equivalent value of the redemption will be less than the 
nominal amount.] 

[Ñçê= E_Éëí= båíêóF= EjÉãçêóF= mêçíÉÅí= EmêçF= jìäíá= bñéêÉëë=
`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêí=~ÇÇáíáçå~ääóW=

A barrier event occurs if [Ñçê= mêçíÉÅí= EÉñÅÉéí= Ñçê= mêçFI= áåëÉêíW the 
observation price of at least one underlying is [equal to or] below 
the applicable barrier for the respective underlying at least once 
during the observation period] [Ñçê=mêçíÉÅí=mêçI=áåëÉêíW the reference 
price of at least one underlying is [equal to or] below the applicable 
barrier for the respective underlying on the final valuation date].] 

If a bonus event has occurred on an observation date, the investor 
also receives the bonus amount allocated to that observation date. 
Otherwise, no bonus amount is paid for that observation date. [Ñçê=
jÉãçêóI=áåëÉêí=~ÇÇáíáçå~ääóW If the investor does not receive a bonus 
amount for an observation date but a bonus event occurs on a 
subsequent observation date, then bonus payments previously 
omitted are paid in addition on the relevant observation date.] 

A bonus event occurs if [the [reference price][observation price] of 
all the underlyings is [equal to or] higher than the respective bonus 
threshold [at least once] on an observation date][áåëÉêí=~äíÉêå~íáîÉ=
éêçîáëáçå=Ñçê=íÜÉ=çÅÅìêêÉåÅÉ=çÑ=~=Äçåìë=ÉîÉåíI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]. 

Following an early redemption, no (further) bonus payments are 
made on the Securities. 

[Ñçê= _Éëí= båíêó= EjÉãçêóF= EmêçíÉÅí= EmêçFF= jìäíá= bñéêÉëë=
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`ÉêíáÑáÅ~íÉëLkçíÉëI=áåëÉêí=~ÇÇáíáçå~ääóW=

In this case, the relevant price thresholds of the underlyings are not 
specified on the issue date (see E.3), but at a later time. This is 
done on the basis of the lowest [reference price][Best Entry price] 
of the respective underlying observed during the Best Entry 
period.]] 

 

[Ñçê=oÉîÉêëÉ=`çåîÉêíáÄäÉëI=áåëÉêíW=

Reverse Convertibles provide the opportunity to generate a return in 
the event of stagnant, gently rising or gently falling prices of the 
underlying. A positive return can be achieved if the underlying 
simply maintains its level or falls slightly. The investor normally 
receives the maximum profit if [Ñçê= içÅâJáåI= áåëÉêíW a lock-in event 
has occurred or] the underlying is [equal to or] above its allocated 
strike at the end of the term. 

[Ñçê= içÅâJáåI= áåëÉêíW If a lock-in event has occurred, the investor 
receives the nominal amount at maturity irrespective of the 
reference price of the underlying on the valuation date. Otherwise, 
the following applies:] 

At the maturity of the Securities, the investor receives the nominal 
amount, provided that the reference price of the underlying on the 
valuation date is [equal to or] above the strike. 

If, however, the reference price of the underlying on the valuation 
date is [equal to or] below the strike, the investor participates in 
the price losses of the underlying to the same extent and receives [a 
cash amount calculated [from the reference price of the underlying 
on the valuation date (taking into account the ratio)][by 
multiplying the nominal amount by the performance of the 
underlying]] [[[investment units] [index certificates] [ETPs] linked 
to] the underlying in accordance with [áå=íÜÉ=Å~ëÉ=çÑ=ÇÉäáîÉêó=çÑ=íÜÉ=
ìåÇÉêäóáåÖI= áåëÉêíW the ratio][áå= íÜÉ= Å~ëÉ= çÑ= ÇÉäáîÉêó= çÑ= áåîÉëíãÉåí=
ìåáíëI= áåÇÉñ= ÅÉêíáÑáÅ~íÉë=çê= bqmë= äáåâÉÇ= íç= íÜÉ= ìåÇÉêäóáåÖI= áåëÉêíW the 
number of the deliverable asset]]. In this event, the equivalent 
value of the redemption will be less than the nominal amount. 

[Ñçê=içÅâJáåI= áåëÉêíW A lock-in event occurs if the reference price of 
the underlying on a lock-in observation date is [equal to or] above 
the [relevant] lock-in level.] 

In addition, the investor receives an interest amount on one or 
more interest payment dates. The payment of interest is 
independent of the performance of the underlying.] 

[Ñçê=_~êêáÉê=oÉîÉêëÉ=`çåîÉêíáÄäÉë=EáåÅäìÇáåÖ=ÅäçëáåÖ=éêáÅÉ=çÄëÉêî~íáçå=çÑ=
íÜÉ=Ä~êêáÉêFI=áåëÉêíW=

Barrier Reverse Convertibles (Protect [Pro] Reverse Convertibles) 
provide the opportunity to generate a return in the event of 
stagnant, gently rising or gently falling prices of the underlying. A 
positive return can be achieved if the underlying simply maintains 
its level or falls slightly. The investor normally receives the 



I. Summary 

 39

maximum profit if [Ñçê=içÅâJáåI= áåëÉêíW a lock-in event has occurred 
or] the underlying is [equal to or] above its allocated strike at the 
end of the term. 

[Ñçê= içÅâJáåI= áåëÉêíW If a lock-in event has occurred, the investor 
receives the nominal amount at maturity irrespective of whether a 
barrier event has occurred. Otherwise, the following applies:] 

The investor receives the nominal amount at maturity, provided that 
a barrier event has not occurred [áå= íÜÉ= Å~ëÉ= çÑ= Åçåíáåìçìë=
çÄëÉêî~íáçå= EmêçíÉÅíFI= áåëÉêí= ~ÇÇáíáçå~ääóW or if a barrier event has 
occurred, but the reference price of the underlying on the valuation 
date is [equal to or] above the strike]; otherwise, the investor 
participates in the price losses of the underlying to the same extent 
and receives [a cash amount calculated [from the reference price of 
the underlying on the valuation date (taking into account the 
ratio)][by multiplying the nominal amount by the performance of 
the underlying]] [[[investment units] [index certificates] [ETPs] 
linked to] the underlying in accordance with [áå=íÜÉ=Å~ëÉ=çÑ=ÇÉäáîÉêó=
çÑ= íÜÉ= ìåÇÉêäóáåÖI= áåëÉêíW the ratio][áå= íÜÉ= Å~ëÉ= çÑ= ÇÉäáîÉêó= çÑ=
áåîÉëíãÉåí= ìåáíëI= áåÇÉñ= ÅÉêíáÑáÅ~íÉë=çê= bqmë= äáåâÉÇ= íç= íÜÉ=ìåÇÉêäóáåÖI=
áåëÉêíW the number of the deliverable asset]]. In this event, the 
equivalent value of the redemption will be less than the nominal 
amount. 

A barrier event occurs if [áå= íÜÉ= Å~ëÉ= çÑ= ÅäçëáåÖ= éêáÅÉ= çÄëÉêî~íáçå=
EmêçíÉÅí= mêçFI= áåëÉêíW the reference price of the underlying on the 
valuation date is [equal to or] below the barrier] [áå= íÜÉ= Å~ëÉ= çÑ=
Åçåíáåìçìë=çÄëÉêî~íáçå=EmêçíÉÅíFI=áåëÉêíW the observation price of the 
underlying is [equal to or] below the barrier at least once during the 
observation period]. 

[Ñçê=içÅâJáåI= áåëÉêíW A lock-in event occurs if the reference price of 
the underlying on a lock-in observation date is [equal to or] above 
the [relevant] lock-in level.] 

In addition, the investor receives an interest amount on one or 
more interest payment dates. The payment of interest is 
independent of the performance of the underlying.]] 

 

[Ñçê=jìäíá=oÉîÉêëÉ=`çåîÉêíáÄäÉëI=áåëÉêíW=

Multi Reverse Convertibles are linked to multiple underlyings and 
offer the opportunity to generate a return in the event of stagnant, 
gently rising or gently falling prices of the underlyings. A positive 
return can be achieved if the underlyings simply maintain their level 
or fall slightly. The investor normally receives the maximum profit if 
[Ñçê=içÅâJáåI=áåëÉêíW a lock-in event has occurred or] the underlyings 
are [equal to or] above their allocated strikes at the end of the 
term. 

[Ñçê= içÅâJáåI= áåëÉêíW If a lock-in event has occurred, the investor 
receives the nominal amount at maturity irrespective of the 
reference price of the underlyings on the valuation date. Otherwise, 
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the following applies:] 

At the maturity of the Securities, the investor receives the nominal 
amount, provided that the reference prices of all the underlyings on 
the valuation date are [equal to or] above the respective strikes. 

If, on the other hand, the reference price of at least one underlying 
on the valuation date is [equal to or] below its respective strike, the 
Issuer will [pay a cash amount calculated on the basis of [the 
reference price] [the performance] of the underlying with the 
[lowest][highest][áåëÉêí= ~äíÉêå~íáîÉ= êÉäÉî~åí= éÉêÑçêã~åÅÉ] 
performance] [deliver [[investment units] [index certificates] [ETPs] 
linked to] the underlying with the [worst][best][áåëÉêí= ~äíÉêå~íáîÉ=
êÉäÉî~åí=éÉêÑçêã~åÅÉ] performance in accordance with [Ñçê=ÇÉäáîÉêó=çÑ=
íÜÉ= ìåÇÉêäóáåÖI= áåëÉêíW the ratio][Ñçê= ÇÉäáîÉêó= çÑ= áåîÉëíãÉåí= ìåáíëI=
áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=bqmë=äáåâÉÇ=íç=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW the number 
of the deliverable asset]]. In this event, the equivalent value of the 
redemption will be less than the nominal amount. 

[Ñçê=içÅâJáåI=áåëÉêíW A lock-in event occurs if the reference prices of 
all the underlyings on a lock-in observation date are [equal to or] 
above the respective [relevant] lock-in levels.] 

In addition, the investor receives an interest amount on one or 
more interest payment dates. The payment of interest is 
independent of the performance of the underlyings.] 

 

[Ñçê=_~êêáÉê=jìäíá=oÉîÉêëÉ=`çåîÉêíáÄäÉëI=áåëÉêíW=

Barrier Multi Reverse Convertibles (Protect [áå= íÜÉ= Å~ëÉ= çÑ= ÅäçëáåÖ=
éêáÅÉ=çÄëÉêî~íáçåI=áåëÉêí=~ÇÇáíáçå~ääóW Pro] Multi Reverse Convertibles) 
are linked to multiple underlyings and offer the opportunity to 
generate a return in the event of stagnant, gently rising or gently 
falling prices of the underlyings. A positive return can be achieved if 
the underlyings simply maintain their level or fall slightly. The 
investor normally receives the maximum profit if [Ñçê=içÅâJáåI=áåëÉêíW 
a lock-in event has occurred or] the underlyings are [equal to or] 
above their allocated strikes at the end of the term. 

[Ñçê= içÅâJáåI= áåëÉêíW If a lock-in event has occurred, the investor 
receives the nominal amount at maturity irrespective of whether a 
barrier event has occurred. Otherwise, the following applies:] 

The investor receives the nominal amount at the maturity of the 
Securities, provided that a barrier event has not occurred [áå= íÜÉ=
Å~ëÉ=çÑ= Åçåíáåìçìë= çÄëÉêî~íáçå= EmêçíÉÅíFI= áåëÉêí= ~ÇÇáíáçå~ääóW or if a 
barrier event has occurred, but the reference prices of all the 
underlyings on the valuation date are [equal to or] above the 
respective strikes].  

If, on the other hand, a barrier event has occurred [áå=íÜÉ=Å~ëÉ=çÑ=
Åçåíáåìçìë= çÄëÉêî~íáçå= EmêçíÉÅíFI= áåëÉêí= ~ÇÇáíáçå~ääóW and the 
reference price of at least one underlying on the valuation date is 
[equal to or] below its respective strike], the Issuer will [pay a cash 
amount calculated on the basis of [the reference price] [the 
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performance] of the underlying with the [lowest][highest][áåëÉêí=
~äíÉêå~íáîÉ=êÉäÉî~åí=éÉêÑçêã~åÅÉ] performance] [deliver [[investment 
units] [index certificates] [ETPs] linked to] the underlying with the 
[lowest][highest][áåëÉêí= ~äíÉêå~íáîÉ= êÉäÉî~åí= éÉêÑçêã~åÅÉ] 
performance in accordance with [Ñçê= ÇÉäáîÉêó= çÑ= íÜÉ= ìåÇÉêäóáåÖI=
áåëÉêíW the ratio][Ñçê=ÇÉäáîÉêó=çÑ=áåîÉëíãÉåí=ìåáíëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=
bqmë= äáåâÉÇ= íç= íÜÉ=ìåÇÉêäóáåÖI= áåëÉêíW the number of the deliverable 
asset]]. In this event, the equivalent value of the redemption will 
be less than the nominal amount. 

A barrier event occurs if [áå= íÜÉ= Å~ëÉ= çÑ= ÅäçëáåÖ= éêáÅÉ= çÄëÉêî~íáçå=
EmêçíÉÅí=mêçFI= áåëÉêíW the reference price of at least one underlying 
on the valuation date is [equal to or] below the relevant barrier for 
the respective underlying] [áå= íÜÉ= Å~ëÉ= çÑ= Åçåíáåìçìë= çÄëÉêî~íáçå=
EmêçíÉÅíFI=áåëÉêíW the observation price of at least one underlying is 
[equal to or] below the relevant barrier for the respective underlying 
at least once during the observation period]. 

[Ñçê=içÅâJáåI=áåëÉêíW A lock-in event occurs if the reference prices of 
all the underlyings on a lock-in observation date are [equal to or] 
above the respective [relevant] lock-in levels.] 

In addition, the investor receives an interest amount on one or 
more interest payment dates. The payment of interest is 
independent of the performance of the underlyings.] 

[Ñçê= oÉîÉêëÉ= `çåîÉêíáÄäÉ= ëíêìÅíìêÉë= ÇÉëÅêáÄÉÇ= ~ë= _Éëí= båíêóI= áåëÉêí=
~ÇÇáíáçå~ääóW=

In the case of Securities of the "Best Entry" variety, the relevant 
price thresholds [of the underlying] [of the underlyings] are not 
specified on the issue date (see E.3), but at a later time. This is 
done on the basis of the lowest [reference price][Best Entry price] 
of the [respective] underlying observed during the Best Entry 
period.] 

[Ñçê= oÉîÉêëÉ= `çåîÉêíáÄäÉ= ëíêìÅíìêÉë= ÇÉëÅêáÄÉÇ= ~ë= cäç~íÉê= çê= cäççêÉÇ=
cäç~íÉêI=áåëÉêí=~ÇÇáíáçå~ääóW=

The features of Securities of the "Floater" variety include a variable 
rate of interest instead of a fixed rate of interest. 

This variable rate of interest depends on a reference interest rate. 

The determination of the rate of interest applicable for an interest 
period is generally carried out prior to the start of an interest 
period. The interest is then normally paid in arrears at the end of 
the interest period. 

[Ñçê=oÉîÉêëÉ=`çåîÉêíáÄäÉ=ëíêìÅíìêÉë=ÇÉëÅêáÄÉÇ=~ë=cäççêÉÇ=cäç~íÉêI= áåëÉêí=
~ÇÇáíáçå~ääóW=

Securities of the "Floored Floater" variety also bear a variable rate of 
interest. However, a lower limit (floor) is specified for the variable 
rate of interest and represents the minimum interest payment to the 
investor.]] 
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[Ñçê= oÉîÉêëÉ= `çåîÉêíáÄäÉ= ëíêìÅíìêÉë= ÇÉëÅêáÄÉÇ= ~ë= `Ü~åÅÉI= áåëÉêí=
~ÇÇáíáçå~ääóW=

Securities of the "Chance" variety are structured in such a way that 
the investor receives an additional cash amount (also referred to as 
the bonus amount) following [[a] specified observation date[s]][the 
valuation date], if the reference price [of the underlying][of all the 
underlyings] on [[a] specified observation date[s]][the valuation 
date] is [equal to or] above the [respective] bonus threshold [of the 
underlying][of the underlyings]. The level of the bonus amount [is 
specified in advance][depends on the level of the underlying].] 

[Ñçê=oÉîÉêëÉ=`çåîÉêíáÄäÉ= ëíêìÅíìêÉë=ïáíÜ=é~êíá~ä= êÉÇÉãéíáçå=ÇìêáåÖ=íÜÉ=
íÉêãI=áåëÉêí=~ÇÇáíáçå~ääóW=

The Securities are also structured in such a way that part of the 
nominal amount is redeemed before the end of the term. In this 
case, on the maturity date (provided that the other relevant 
requirements, as described above, have been met) either (i) the 
correspondingly reduced nominal amount is paid or (ii) cash amount 
or the delivery of assets on the basis of a correspondingly reduced 
ratio is specified. In such cases, interest payable is also determined 
on the basis of the reduced nominal amount from the date of the 
partial redemption.]] 

 

Underlying[s]: ● (for further details, see C.20) 

[Initial Reference Price: ●] 

[Best Entry Price: ●] 

[Best Entry Observation Period: ●] 

[Ratio: ●] 

[Number of the Deliverable Asset: ●] 

[Reverse Level: ●] 

[Strike: ●] 

[Cap: ●] 

[Maximum Amount: ●] 

[Redemption Level[s]: ●] 

[Final Redemption Level[s]: ●] 

[Redemption Factor: ●] 

[Bonus Level[s]: ●] 

[Bonus Threshold[s]: ●] 

[Bonus Amount[s]: ●] 

[Observation Date[s]: ●] 

[Bonus Payment Date[s]: ●] 

[Start of the Interest Accrual Period: ●] 

[Interest Payment Dates: ●] 
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[Interest Rate: ●] 

[Variable Interest: ● 

Reference Interest Rate: ● 

[Spread: ●] 

[Cap: ●] 

[Multiplication Factor: ●]] 

[Barrier: ●] 

[Observation Time: ●] 

[Observation Price: ●] 

[Lock-in Level[s]: ●] 

[Lock-in Observation Date[s]: ●] 

[áåëÉêí= çåäó= áå= íÜÉ= ÉîÉåí= çÑ= ÇÉäáîÉêó= çÑ= áåîÉëíãÉåí= ìåáíëI= áåÇÉñ=
ÅÉêíáÑáÅ~íÉë= çê= bqmëW [investment units][index certificates][ETPs]: 
[áåëÉêí=ÇÉëÅêáéíáçå=~åÇ= ÑìêíÜÉê=ÇÉí~áäë=çÑ=íÜÉ=ÇÉäáîÉê~ÄäÉ=~ëëÉíI=ïÜÉêÉ=
~ééäáÅ~ÄäÉW ●]] 

[Performance: ●] 

Term: ● 

See also the issue-specific information under C.16. 

C.16 Expiry or repayment 
date 

Valuation Date[s]: ● 

[Final Valuation Date: ●] 

[Expiry Date (a~í~=Çá=pÅ~ÇÉåò~): [shall mean the Valuation 
Date.] [[●] Business Days following the Valuation Date.] [●]] 

Maturity Date:  ● 

C.17 Description of the 
settlement procedure 

Amounts due are calculated by the Calculation Agent and made 
available to the Central Securities Depository by the Issuer on the 
Maturity Date via the Paying Agents 

[pÉÅìêáíáÉë=áå=íÜÉ=Ñçêã=çÑ=dÉêã~å=däçÄ~ä=`ÉêíáÑáÅ~íÉëI=fí~äá~å=råÅÉêíáÑáÉÇ=
`ÉêíáÑáÅ~íÉëI= kçêïÉÖá~å= oÉÖáëíÉêÉÇ= pÉÅìêáíáÉë= çê= pïáëë= råÅÉêíáÑáÅ~íÉÇ=
pÉÅìêáíáÉëW for onward transfer to the respective custodian banks for 
the purpose of crediting the Security Holders. The Issuer shall 
thereupon be released from all payment obligations] 

[pÉÅìêáíáÉë= áå= íÜÉ= Ñçêã= çÑ= a~åáëÜ= råÅÉêíáÑáÅ~íÉÇ= pÉÅìêáíáÉëI= aìíÅÜ=
råÅÉêíáÑáÅ~íÉÇ= pÉÅìêáíáÉëI= cêÉåÅÜ= aÉã~íÉêá~äáòÉÇ= _É~êÉê= pÉÅìêáíáÉëI=
cáååáëÜ=oÉÖáëíÉêÉÇ=pÉÅìêáíáÉë=çê=pïÉÇáëÜ=oÉÖáëíÉêÉÇ=pÉÅìêáíáÉëW for credit 
to the relevant Security Holders. The transfer by the Central Securities 
Depository or pursuant to the Central Securities Depository's 
instruction shall release the Issuer from its payment obligations under 
the Securities in the amount of such payment].  

If a due payment is required to be made on a day that is not a 
Business Day, the payment may be postponed until the next following 
Business Day. 

Calculation Agent: Bank Vontobel AG, Gotthardstrasse 43, 8002 
Zurich, Switzerland 
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Paying Agents: Bank Vontobel AG, Gotthardstrasse 43, 8002 
Zurich, Switzerland; [and]   
Bank Vontobel Europe AG, Alter Hof 5, 80331 
Munich, Germany[; and] 

[áåëÉêí=çåäó=áå=íÜÉ=Å~ëÉ=çÑ=pÉÅìêáíáÉë=áå=íÜÉ=Ñçêã=çÑ=
a~åáëÜ= råÅÉêíáÑáÅ~íÉÇ= pÉÅìêáíáÉëW= Handelsbanken, 
Danish branch of Svenska Handelsbanken AB 
(publ), Havneholmen 29, DK-1561 Copenhagen V, 
Denmark] 

[áåëÉêí=çåäó=áå=íÜÉ=Å~ëÉ=çÑ=pÉÅìêáíáÉë=áå=íÜÉ=Ñçêã=çÑ=
aìíÅÜ= råÅÉêíáÑáÅ~íÉÇ= pÉÅìêáíáÉë= çê= cêÉåÅÜ=
aÉã~íÉêá~äáòÉÇ= _É~êÉê= pÉÅìêáíáÉëW= Citibank Europe 
Plc UK Branch, Canary Wharf Group, 25 Canada 
Square, London E14 5LB, United Kingdom]=

[áåëÉêí=çåäó=áå=íÜÉ=Å~ëÉ=çÑ=pÉÅìêáíáÉë=áå=íÜÉ=Ñçêã=çÑ=
cáååáëÜ= oÉÖáëíÉêÉÇ= pÉÅìêáíáÉë= çê= pïÉÇáëÜ= oÉÖáëíÉêÉÇ=
pÉÅìêáíáÉëW Svenska Handelsbanken AB (publ), SE-
106 70 Stockholm, Sweden] 

[áåëÉêí=çåäó=áå=íÜÉ=Å~ëÉ=çÑ=pÉÅìêáíáÉë=áå=íÜÉ=Ñçêã=çÑ=
fí~äá~å= råÅÉêíáÑáÉÇ= `ÉêíáÑáÅ~íÉëW BNP PARIBAS 
Securities Services, Milan Branch, Via Ansperto no. 
5, 20123 Milan, Italy] 

[áåëÉêí=çåäó=áå=íÜÉ=Å~ëÉ=çÑ=pÉÅìêáíáÉë=áå=íÜÉ=Ñçêã=çÑ=
kçêïÉÖá~å= oÉÖáëíÉêÉÇ= pÉÅìêáíáÉëW Handelsbanken 
Kapitalforvaltning AS, with registered office at 
Tjuvholmen allé 11, Postboks 1342 Vika 0113 Oslo, 
Norway] 

[áåëÉêí=çíÜÉê=êÉäÉî~åí=m~óáåÖ=^ÖÉåíEëFW ●] 

C.18 Description of 
redemption for 
derivative securities 

The Securities will be redeemed [– subject to the occurrence of a 
liquidation event –] by payment of the cash amount [Ñçê=pÉÅìêáíáÉë=
ïáíÜ=~=EéÜóëáÅ~äF=ÇÉäáîÉêó=êÉÇÉãéíáçå=ëíóäÉI= áåëÉêí=~ÇÇáíáçå~ääóW or by 
delivery of [shares, securities representing shares (ADRs/GDRs) or 
other dividend-bearing securities] [bonds] [investment units] [index 
certificates] [ETPs]]. Further details of the timing of redemption and 
how the amount is calculated can be found under C.15 to C.17. 

[fÑ= íÜÉ= ÅìêêÉåÅó= çÑ= íÜÉ= ìåÇÉêäóáåÖ= áë= ÇáÑÑÉêÉåí= Ñêçã= íÜÉ= ëÉííäÉãÉåí=
ÅìêêÉåÅó=çÑ=íÜÉ=pÉÅìêáíáÉë=EëÉÉ=`KOMFI=áåëÉêíW  

The cash amount will be converted into the settlement currency of 
the Securities in accordance with the relevant conversion rate on 
the valuation date.] 

[áå=íÜÉ=Å~ëÉ=çÑ=pÉÅìêáíáÉë=ïáíÜ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=E?nì~åíç=ëíêìÅíìêÉ?FI=
áåëÉêíW The conversion will be based on a conversion rate of 1:1 
("Quanto structure").]] 

C.19 Exercise price/final 
reference price of 
the underlying 

The amount [and type] of the redemption on the maturity date 
depends [– subject to [Early Redemption] [and] [the occurrence of a 
liquidation event] –] on the reference price [of the underlying] [of 
the underlyings] on the [Final] Valuation Date. 

The reference price is 

[få= íÜÉ= Å~ëÉ= çÑ= shares, securities representing shares= (ADRs or 
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GDRs) and other dividend-bearing securities= ~ë= íÜÉ= ìåÇÉêäóáåÖI=
áåëÉêíW=

the closing price of the underlying determined and published by the 
Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW==

the closing price of the underlying determined and published by the 
Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW=

[(a) the value of the underlying determined and published as the 
closing price on the Reference Agent] 

[(b) the price of the underlying displayed on page [ëÅêÉÉå=é~ÖÉW ●] 
at the Valuation Time and obtainable from there] 

[, and (b) in the absence of such price display, the arithmetical 
mean of the [bid prices] [offer prices] for the underlying determined 
and notified at the request of the Calculation Agent by 5 leading 
market participants that are not affiliated companies of the Issuer 
or of the Calculation Agent] 

[, and with the addition of interest accrued on the underlying (if 
the interest is not included in the price determined)].] 

[få=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW 

the [price of the underlying] determined by the Reference Agent [at 
the Valuation Time] [áåëÉêí=ëéÉÅáÑáÅ=ÇÉëÅêáéíáçå=çÑ=íÜÉ=êÉäÉî~åí=ÑáñáåÖ=
Ñçê=íÜÉ=ÅçããçÇáíóW ●].] 

[få= íÜÉ= Å~ëÉ= çÑ= futures çê= interest rate futures ~ë= íÜÉ= ìåÇÉêäóáåÖI=
áåëÉêíW=

the settlement price of the underlying determined and published on 
the Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW=

[the exchange rate determined by the Reference Agent at the 
Valuation Time and then published on the Reference Page. If the 
Base Currency of the underlying (as specified above under 
"Underlying") is not EUR (euros), then the Calculation Agent shall 
calculate the Reference Price by dividing the respective exchange 
rate between EUR and the Strike Currency determined by the 
Reference Agent at the valuation Time by the exchange rate 
between EUR and the Base Currency.] 

[the price of the underlying on the international interbank market 
at the Valuation Time determined by the Calculation Agent in its 
reasonable discretion (Ñçê=pÉÅìêáíáÉë= ëìÄàÉÅí= íç=dÉêã~å= ä~ïI= ëÉÅíáçåë=
PNRI=PNT=_d_) on the Valuation Date taking account of the bid and 
offer prices [on the corresponding screen page of the Bloomberg 
financial information service][ëÅêÉÉå=é~ÖÉ].]] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW=

the interest rate [determined by the reference agent and] published 
on the reference page [at the valuation time].] 

[få=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW=

the value of the underlying determined and published by the 
Reference Agent.] 
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[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=ìåÇÉêäóáåÖI=áåëÉêíW=

the price of the underlying determined by the Calculation Agent in 
its reasonable discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI=
ëÉÅíáçåë= PNRI= PNT= _d_) taking account of the prices set for the 
underlying on the Reference Agents during the Valuation Date.] 

[áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçå= êÉä~íáåÖ= íç= íÜÉ= ÇÉíÉêãáå~íáçå= çÑ= íÜÉ=
êÉÑÉêÉåÅÉ=éêáÅÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

C.20 Description of the 
underlying and 
where information 
on the underlying 
can be found 

[The underlying to which the Securities are linked is:] 

[The underlyings to which the Securities are linked are:] 

[ëÜ~êÉI=ëÉÅìêáíó=êÉéêÉëÉåíáåÖ=ëÜ~êÉë=E^aoLdaoF=çê=çíÜÉê=ÇáîáÇÉåÇJ
ÄÉ~êáåÖ=ëÉÅìêáíóI=áëëìÉêI=fpfk=~åÇLçê=_äççãÄÉêÖ=ëóãÄçäI=ÅìêêÉåÅóI=
ÑìêíÜÉê=ÇÉí~áäë=ïÜÉêÉ=êÉäÉî~åí] 

[ÄçåÇI=áëëìÉêI=fpfk=~åÇLçê=x_äççãÄÉêÖ=ëóãÄçäI=ÅìêêÉåÅóI=ÑìêíÜÉê=
ÇÉí~áäë=ïÜÉêÉ=êÉäÉî~åí] 

[áåÇÉñI=áåÇÉñ=Å~äÅìä~íáçå=~ÖÉåíI=fpfk=~åÇLçê=_äççãÄÉêÖ=ëóãÄçäI=
ÅìêêÉåÅóI=áåÇÉñ=ÇáëÅä~áãÉê=ïÜÉêÉ=êÉäÉî~åíI=áåÇáÅ~íáçå=çÑ=ïÜÉêÉ=
áåÑçêã~íáçå=~Äçìí=íÜáë=áåÇÉñ=Å~å=ÄÉ=çÄí~áåÉÇI=ÑìêíÜÉê=ÇÉí~áäë=ïÜÉêÉ=
êÉäÉî~åí] 

[ÅçããçÇáíóI=fpfk=~åÇLçê=_äççãÄÉêÖ=ëóãÄçäI=ÅìêêÉåÅóI=ÄêáÉÑ=
ÇÉëÅêáéíáçå=ïÜÉêÉ=êÉäÉî~åíI=ÑìêíÜÉê=ÇÉí~áäë=ïÜÉêÉ=êÉäÉî~åí] 

[ÑìíìêÉI=áåíÉêÉëí=ê~íÉ=ÑìíìêÉI=Éñéáêó=ãçåíÜLóÉ~êI=fpfk=~åÇLçê=
_äççãÄÉêÖ=ëóãÄçäI=ÄêáÉÑ=ÇÉëÅêáéíáçå=ïÜÉêÉ=êÉäÉî~åíI=ÑìêíÜÉê=ÇÉí~áäë=
ïÜÉêÉ=êÉäÉî~åí] 

[ÉñÅÜ~åÖÉ=ê~íÉI=fpfk=~åÇLçê=_äççãÄÉêÖ=ëóãÄçäI=ÄêáÉÑ=ÇÉëÅêáéíáçå=
ïÜÉêÉ=êÉäÉî~åíI=ÑìêíÜÉê=ÇÉí~áäë=ïÜÉêÉ=êÉäÉî~åí] 

[áåíÉêÉëí=ê~íÉI=fpfk=~åÇLçê=_äççãÄÉêÖ=ëóãÄçäI=ÄêáÉÑ=ÇÉëÅêáéíáçå=ïÜÉêÉ=
êÉäÉî~åíI=ÑìêíÜÉê=ÇÉí~áäë=ïÜÉêÉ=êÉäÉî~åí] 

[áåîÉëíãÉåí=ìåáíI=ÇÉëÅêáéíáçå=çÑ=ÑìåÇI=fpfk=~åÇLçê=_äççãÄÉêÖ=ëóãÄçäI=
ÅìêêÉåÅóI=ÑìêíÜÉê=ÇÉí~áäë=ïÜÉêÉ=êÉäÉî~åí] 

[ÇÉëáÖå~íáçå= çÑ= íÜÉ= îáêíì~ä= ÅìêêÉåÅóI= fpfk= ~åÇLçê= _äççãÄÉêÖ= ëóãÄçä=
ïÜÉêÉ=êÉäÉî~åíI=ÄêáÉÑ=ÇÉëÅêáéíáçå=ïÜÉêÉ=êÉäÉî~åíI=ÑìêíÜÉê=ÇÉí~áäë=ïÜÉêÉ=
êÉäÉî~åí] 

Information about the historical and future performance [of the 
underlying] [of the underlyings] and [its volatility] [their 
volatilities] can be obtained on the Internet from [áåëÉêí=ïÉÄ=é~ÖÉ=
ïÜÉêÉ= êÉäÉî~åíW ●] [the website specified above] [the websites 
specified above]. 

 

Section D – Risks 

D.2 Key information on 
the key risks relating 
to the Issuer and the 
Guarantor 

Insolvency risk of the Issuer 

The investors are exposed to the risk of the insolvency and therefore 
the illiquidity of the Issuer. [áÑ= Åçää~íÉê~äáë~íáçå= E`lpfF= ~ééäáÉëI=
áåëÉêíW In the present case, this risk is limited, but not completely 
excluded, by collateralisation.] There is therefore a general risk that 
the Issuer will be unable to fulfil all or some of its obligations 
arising from the Securities. In this event there is a threat of 
financial loss up to and including a total loss, irrespective of the 



I. Summary 

 47

performance of the underlying. 

The Securities are not covered by a deposit protection scheme. 
Furthermore, the Issuer is also not a member of a deposit protection 
fund or similar protection system, which would reimburse the 
Security Holders' claims in full or in part if the Issuer became 
insolvent. 

For this reason, investors should take into consideration the 
creditworthiness of the Issuer when making their investment 
decisions. The Issuer's liable share capital amounts to only EUR 
50,000. A purchase of the Securities therefore exposes the investor 
to a significantly higher credit risk than in the case of an issuer 
with a higher level of capital resources. 

The Issuer enters into OTC hedging transactions (hedging 
transactions negotiated individually between two parties) 
exclusively with other companies within the Vontobel Group. As a 
result of this lack of diversification, the Issuer is exposed to cluster 
risk with respect to the possible insolvency of its counterparties, 
which would not be the case with a more widely diversified selection 
of contractual partners. Illiquidity or insolvency on the part of 
companies affiliated to the Issuer could therefore result directly in 
the illiquidity of the Issuer. 

Market risk of the Issuer 

A difficult macroeconomic situation may lead to a lower issue size 
and have a negative impact on the Issuer's results of operations. In 
this regard, the general market performance of securities depends in 
particular on the performance of the capital markets, which is in 
turn influenced by the general situation of the global economy and 
the economic and political framework in the respective countries 
(known as market risk). 

Insolvency risk of the Guarantor 

The investor bears the risk of the insolvency of the Guarantor. There 
is a general risk that the Guarantor will be unable to fulfil all or 
some of the obligations arising under the guarantee undertaking. 
For this reason, investors should take into consideration not only 
the creditworthiness of the Issuer, but also the creditworthiness of 
the Guarantor when making their investment decisions.  

[The Swiss Guarantor is not a member of a deposit protection fund 
or similar protection system, which would reimburse the Security 
Holders' claims in full or in part if the Guarantor became insolvent.] 
[The German Guarantor is a member of the Compensation Scheme of 
German Banks (båíëÅÜ®ÇáÖìåÖëÉáåêáÅÜíìåÖ=ÇÉìíëÅÜÉê= _~åâÉå) and the 
Deposit Protection Fund (báåä~ÖÉåëáÅÜÉêìåÖëÑçåÇë); however, 
instruments payable to bearer (such as certificates and bearer bonds) 
are not covered by both institutes, i.e. the Security Holders' claims 
would not be reimbursed in full or in part if the German Guarantor 
became insolvent.] 

Risks associated with potential reorganization and settlement 
procedures 

[German] [and] [Swiss] laws and regulations[, respectively] grant the 
respective competent authority extensive powers and discretionary 
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powers in the case of reorganization and settlement procedures of 
banks and parent companies of financial groups established under the 
respective national laws, such as [Bank Vontobel Holding AG, Zurich, 
Switzerland (the Swiss Guarantor)] [and] [Bank Vontobel Europe AG, 
Munich, Germany (the German Guarantor)]. 

In the case such procedures are initiated, this may have a negative 
impact on the market price of the Securities and may result in the 
non-payment or only partial payment of the amounts due under the 
Guarantee. 

Business risks relating to the Guarantor 

The Guarantor's business is influenced by the prevailing market 
conditions [áå= íÜÉ= Å~ëÉ=çÑ= íÜÉ=pïáëë=dì~ê~åíçê=~ÇÇ: and the impact 
they have on the operating (consolidated) Vontobel companies]. The 
factors influencing the Guarantor's business may be caused by 
general market risks arising as a result of unfavourable movements 
in market prices, such as interest rates, exchange rates, share 
prices, commodity prices and the related volatilities, and have an 
adverse effect on the valuation of the underlyings and/or derivative 
financial products. 

The Guarantor's financial condition may also be impacted by 
liquidity bottlenecks that may be caused, for example, by cash 
outflows when loan commitments are drawn down or when it is not 
possible to renew deposits, with the result that the Guarantor might 
be temporarily unable to meet short-term financing requirements. 

D.6 Key information on 
the key risks relating 
to the Securities/risk 
of total loss 

Risk of loss due to dependence on the performance of the 
underlying 

The Securities are financial instruments whose value is derived from 
the value of another reference instrument, the "underlying". There is 
no guarantee that the performance of the underlying will match the 
investor's expectations. If the underlying moves in a direction that 
is unfavourable for the investor, there is a risk of loss up to and 
including a total loss.  

The effect of the underlying on the value and redemption of the 
Securities is described in detail under C.15. The Securities are 
complex investment instruments. Investors should therefore ensure 
that they understand how the Securities function (including the 
structure of the underlying) and the Terms and Conditions of the 
issue. 

Market price risks 

The price of a Security depends primarily on the price of the 
respective underlying(s) to which it is linked, but does not normally 
mirror changes in the price of the underlying exactly. All of the 
positive and negative factors affecting an underlying are therefore 
also reflected in principle in the price of the Security. 

Price risk 

The value and therefore the price of the Securities may perform 
negatively. This may be mainly caused – as described above – by the 
performance of the underlying and, depending on the respective 
Security, other factors affecting price (such as, for example, the 



I. Summary 

 49

volatility, the general development of interest rates, a deterioration 
in the Issuer's credit rating and the performance of the economy as 
a whole). 

Option risks relating to the Securities 

The Securities are derivative financial instruments incorporating an 
option right which may therefore have many features in common 
with options. Transactions with options may involve a high level of 
risk. An investment in the Securities may be subject to very 
pronounced fluctuations in value and in some circumstances the 
embedded option will be completely worthless on expiry. In this 
event, the investor may lose the entire amount invested in the 
Securities. 

[áå= íÜÉ= Å~ëÉ= çÑ= ãìäíáéäÉ= ìåÇÉêäóáåÖë= Ejìäíá= ëíêìÅíìêÉëFI= áåëÉêíW Risk 
arising from the relevance of the worst performing underlying 

The Securities are linked to multiple underlyings (referred to as 

"Multi"), resulting in an increased risk because the cash amount at 
maturity and the price of the Security during its term is determined 
by several underlyings, and not just by one underlying. [áå=íÜÉ=Å~ëÉ=
çÑ= ~= _~êêáÉê= ëíêìÅíìêÉI= áåëÉêíW In this case, the likelihood that a 
barrier event will occur is also higher.] 

Investors should also note that if there are multiple underlyings, the 
underlying that has performed worst during the term of the 
Securities is normally relevant for the determination of the cash 
amount or of the assets to be delivered, that is, the risk of incurring 
a loss is significantly higher in the case of Multi structures than for 
Securities with only a single underlying.] 

Correlation risks 

Correlation denotes the extent to which it was possible to establish 
a specific dependence between an underlying and a particular factor 
(such as changes in another underlying or in an index) in the past. 
If, for example, an underlying normally responds to a change in a 
particular factor by moving in the same direction, a high positive 
correlation can be assumed. A high positive correlation means that 
the underlying and the particular factor move in the same direction 
to a very high degree. Where there is a high negative correlation, 
the underlying moves in exactly the opposite direction. Against this 
background, it may be the case that an underlying which can be 
fundamentally assessed as positive produces a performance that is 
unfavourable for the investor as a result of a change in the 
fundamental data relating to the relevant sector or country. 

Volatility risk 

An investment in Securities or underlyings with a high volatility is 
fundamentally more risky than an investment in Securities or 
underlyings with low volatility since it entails greater potential for 
incurring losses. 

Risks relating to historical performance 

The performance of an underlying or of a Security in the past is not 
an indicator of its performance in the future. 

Risks relating to financing the purchase of the Security with 
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debt 

If the purchase of the Securities is financed with debt, investors 
should be aware that in case that investment expectations do not 
realise they do not only have to bear a potential loss of the capital 
invested, but also have to pay the loan interest and to repay the 
loan. As a result, in this case investors are exposed to a significantly 
increased risk of loss. 

[ÉñÅÉéí=áå=íÜÉ=Å~ëÉ=çÑ=oÉîÉêëÉ=`çåîÉêíáÄäÉ=~åÇ=bñéêÉëë=ëíêìÅíìêÉë=ïáíÜ=
ìåÅçåÇáíáçå~ä= Äçåìë= é~óãÉåíëI= áåëÉêí= ~ÇÇáíáçå~ääóW Since the 
Securities do not provide any current income (such as interest, 
bonus payments or dividends), investors must not assume that they 
will be able to use such current income to service any loan interest 
falling due during the term of the Securities.] 

Transactions designed to exclude or limit risk 

Investors may not be able to hedge adequately against the risks 
associated with the Securities. 

Inflation risk 

Inflation has a negative effect on the real value of assets held and 
on the return generated in real terms. 

Risks due to the economic cycle 

Losses may arise because investors do not take the cyclical 
performance of the economy with its corresponding upward and 
downward phases into account, or do not do so correctly, when 
making their investment decisions and consequently make 
investments, or hold or sell Securities, at phases of the economic 
cycle that are unfavourable from their point of view. 

Psychological market risk 

Factors of a psychological nature may also have a significant 
influence on the price of the underlyings and therefore on the 
performance of the Securities. If the effect of these factors on the 
price of the underlying differs from the market reaction expected by 
the investor, the investor may suffer a loss. 

Risks relating to trading in the Securities, liquidity risk 

Under normal market conditions, the Market Maker (as defined under 
E.4) will quote bid and offer prices for the Securities pertaining to 
an issue. 

In the event of extraordinary market conditions or a highly volatile 
market environment, the Market Maker will generally not quote any 
bid or offer prices. But even under normal market conditions, it will 
not accept any legal obligation whatsoever vis-à-vis the Security 
Holders to quote such prices and/or to ensure that the prices it 
quotes are appropriate. 

Potential investors can therefore not assume that it will be possible 
to sell the Securities during their term and must be prepared in any 
event to hold the Securities until the [final] valuation date. 

Risks relating to the pricing of the Securities and the effect of 
transaction costs and commissions 
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The Issue Price (as defined under E.3) and the bid and offer prices 
quoted for the Securities in the secondary market may include a 
premium in addition to the original mathematical value of the 
Securities (so called fair value) which is not apparent to the 
investor. This so called margin and the mathematical value of the 
Securities are calculated by the Issuer and/or the Market Maker at 
their own discretion on the basis of internal pricing models and 
depending on a range of factors. In addition to income 
considerations, the following parameters among others are taken 
into account when calculating the margin: the mathematical value 
of the Securities, the price and volatility of the underlying, supply 
and demand for the Securities, the cost of hedging risk, premiums 
for accepting risk, the costs of structuring and selling the Securities, 
any commissions, and, where applicable, price surcharges (premium) 
and licence or management fees. 

For the reasons given above, the prices set by the Market Maker may 
differ from the mathematical value of the Securities and/or the price 
that would be expected from an economic point of view. 

Risk relating to the taxation of the Securities 

The payment of taxes, levies, fees, deductions or other amounts 
incurred in connection with the Securities is the responsibility of 
the respective Security Holder and not of the Issuer. All payments 
made by the Issuer may be subject to taxes, levies, fees, deductions 
or other payments required to be made, paid, withheld or deducted.  

Risks relating to the effect of hedging transactions by 
companies of the Vontobel Group 

Hedging and trading transactions entered into by the Issuer and by 
companies of the Vontobel Group involving an underlying of the 
Securities may have an adverse effect on the value of the Securities. 

Risks in connection with adjustments, market disruption events, 
extraordinary termination and settlement 

The Issuer may make adjustments to take account of relevant 
changes or events in relation to the respective underlying. The 
possibility cannot be excluded in this context that an adjustment 
may prove to be disadvantageous for the investor. The Issuer may 
also be entitled to terminate the Securities extraordinarily. In the 
event of extraordinary termination, the investors will lose their 
redemption rights in their entirety. There is a risk that the 
termination amount paid will be equal to zero (0). In the least 
favourable case, a total loss of the capital invested may therefore 
occur. 

Risks with respect to potential conflicts of interest 

Conflicts of interest may exist among the companies of the Vontobel 
Group that may have an adverse effect on the value of the 
Securities. The principal possible conflicts of interest are set out 
under E.4. 

Information risk 

There is a possibility that investors may make incorrect decisions 
because of missing, incomplete or incorrect information, which may 
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be outside the Issuer's control. 

Currency risk 

[áÑ= íÜÉ= ÅìêêÉåÅó= çÑ= íÜÉ= ìåÇÉêäóáåÖ= áë= ÇáÑÑÉêÉåí= Ñêçã= íÜÉ= ëÉííäÉãÉåí=
ÅìêêÉåÅóI= áåëÉêíW Potential investors should be clear that an 
investment in the Securities is associated with exchange rate risks, 
since the rate of exchange between the currency of the underlying 
and the settlement currency of the Securities may move in a 
direction that is to their disadvantage.]  

If the settlement currency of the Securities is different from the 
investor's domestic currency or the currency in which an investor 
wishes to receive payments, potential investors will be exposed to 
exchange rate risks. 

Interest rate risk 

An investment in the Securities entails an interest rate risk as a 
result of fluctuations in the rate of interest payable on deposits in 
the settlement currency of the Securities. This may have 
implications for the market value of the Securities. 

[áå=íÜÉ=Å~ëÉ=çÑ=~å=çÑÑÉê=ïáíÜ=~=ëìÄëÅêáéíáçå=éÉêáçÇI=áåëÉêíW 

Aspects relating to public offers of the Securities 

The sale of the Securities takes place during a subscription period. 
The Issuer and the Offeror reserve the right to terminate the 
subscription period early[ or to extend it], to satisfy subscription 
applications in relation to the offer only partially (in particular in 
the event of oversubscription), or not to proceed with the issue of 
the Securities, without giving reasons. In such a case the 
subscribing investor may no longer be able to make an alternative 
investment or may be able to do so only on less favourable terms.] 

Risk relating to the level of the cash amount 

[Ñçê=aáëÅçìåí=`ÉêíáÑáÅ~íÉ=ëíêìÅíìêÉëI=áåëÉêíW 

In the case of [Protect [Pro]] [Multi] [Express] Discount Certificates 
[Quanto], the potential cash amount [or the monetary value of the 
[[investment units] [index certificates] [ETPs] linked to the] 
underlying[s] to be delivered] is always limited to a maximum 
amount by the cap. The maximum possible gain is therefore 
restricted from the start. 

With these Securities, the investor will suffer a loss if the underlying 
(taking into account the ratio) is quoted below the purchase price 
of the Securities at the end of their term [Ñçê=mêçíÉÅí=EmêçFW and a 
barrier event has occurred [during the observation period] [on the 
valuation date]]. 

[In the case of Securities described as "Express", early redemption 
of the Securities takes place automatically if the underlying reaches 
the redemption level. This possibility may have a negative impact on 
the market value of the Securities. Investors should be aware that in 
the event of the early redemption of the Securities, they may not be 
able to make a follow-on investment except on less favourable 
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terms.]] 

[Ñçê=_çåìë=`ÉêíáÑáÅ~íÉ=ëíêìÅíìêÉëI=áåëÉêíW 

The holder of a [Multi] Bonus [Cap] [Pro] Certificate [Quanto] [with 
Airbag] will at least receive payment of a defined amount equal to 
the bonus level (taking into account the ratio), provided that a 
barrier event has not occurred.  

If a barrier event occurs [during the observation period] [on the 
valuation date], the Security Holder is exposed to a risk of loss up 
to and including a total loss, comparable to a direct investment in 
the underlying (without taking dividend payments into account). 
This will occur if the underlying is worthless at the end of the term. 

[It should also be noted in the case of [Multi] Bonus Cap 
Certificates that the Security Holder cannot participate in increases 
in value of the underlying[s] beyond the cap. The maximum possible 
gain is therefore restricted to the maximum amount from the start.]] 

[Ñçê=oÉîÉêëÉ=_çåìë=`ÉêíáÑáÅ~íÉ=ëíêìÅíìêÉëI=áåëÉêíW=

In the case of Reverse Bonus [Cap] [Pro] Certificates [Quanto], the 
performance of the Security is based on the reverse of the 
performance of the underlying.  

Investors should note that the potential return is limited due to the 
reverse structure even without taking a cap into consideration, since 
the negative performance of the underlying cannot exceed 100%. 

[With Reverse Bonus Cap [Pro] Certificates, the Security Holder is 
unable to participate in negative performance of the underlying 
going beyond the cap, which restricts the potential upside return 
even more than would be the case anyway due to the reverse 
structure.] 

Investors should note that if a barrier event occurs, the claim to the 
bonus payment is extinguished and the investor participates 1:1 in 
the inverse performance of the underlying. In this event, the 
investor faces the risk of a total loss of the capital invested. A total 
loss will occur if the underlying is equal to or higher than the 
reverse level at the end of its term.] 

[Ñçê=cáñ=`çìéçå=bñéêÉëë=`ÉêíáÑáÅ~íÉ=ëíêìÅíìêÉëI=áåëÉêíW 

[Best Entry] [Protect [Pro]] [Multi] Fix Coupon Express 
[Certificates][Notes] may be redeemed early on any valuation date if 
specified redemption levels are [reached or] exceeded. Otherwise, 
the [Certificate][Note] continues its term unchanged until the next 
valuation date.  

The investor cannot participate in increases in value of the 
underlying[s] going beyond the redemption level. If early 
redemption does not take place during the term as a result of the 
underlying[s] [reaching or] exceeding the redemption level, the 
investor may also suffer a loss if the reference price [of the] [of an] 
underlying is [equal to or] below [the strike][Ñçê=mêçíÉÅí=mêçI=áåëÉêíW 
the barrier] on the valuation date [Ñçê= mêçíÉÅí= EÉñÅÉéí= Ñçê= mêçFI=
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áåëÉêíW and a barrier event has occurred during the observation 
period]. 

Investors should bear in mind that if the Securities are redeemed 
early, the expected return from an investment in the Securities may 
not be achieved. 

Investors should also be aware that in the event of the early 
redemption of the Securities, they may not be able to make a 
follow-on investment except on less favourable terms.] 

[Ñçê=bñéêÉëë=`ÉêíáÑáÅ~íÉ=ëíêìÅíìêÉëI=áåëÉêíW= 

[Best Entry] [Memory] [Protect [Pro]] [Multi] Express 
[Certificates][Notes] may be redeemed early on any valuation date if 
specified redemption levels are [reached or] exceeded. Otherwise, 
the [Certificate][Note] continues its term unchanged until the next 
valuation date.  

The investor cannot participate in increases in value of the 
underlying[s] going beyond the redemption level. If early 
redemption does not take place during the term as a result of the 
underlying[s] [reaching or] exceeding the redemption level, the 
investor may also suffer a loss if the reference price [of the] [of an] 
underlying is [equal to or] below [the strike][Ñçê=mêçíÉÅí=mêçI=áåëÉêíW 
the barrier] on the valuation date [Ñçê= mêçíÉÅí= EÉñÅÉéí= Ñçê= mêçFI=
áåëÉêíW and a barrier event has occurred during the observation 
period].  

Investors should bear in mind that if the Securities are redeemed 
early, the expected return from an investment in the Securities may 
not be achieved. 

Investors should also be aware that in the event of the early 
redemption of the Securities, they may not be able to make a 
follow-on investment except on less favourable terms.] 

[áå=íÜÉ=Å~ëÉ=çÑ=pÉÅìêáíáÉë=ïáíÜ=Åçää~íÉê~äáë~íáçå=E`lpfFI=áåëÉêíW=

Risks relating to Securities with collateralisation (COSI) 

Securities with collateralisation are collateralised by means of the 
Framework Agreement. Collateralisation eliminates the Issuer default 
risk only to the extent that the proceeds from the liquidation of 
collateral upon the occurrence of a liquidation event (less the costs 
of liquidation and payout) are able to cover the investors' claims. 

The investor bears the following risks in particular: 

• The collateral provider may be unable to deliver the additional 
collateral required in the event that the value of the Structured 
Products rises or the value of the collateral falls. 

• SIX Swiss Exchange may be unable to liquidate the collateral 
immediately in a liquidation event. 

• The market risk associated with the collateral may result in 
insufficient liquidation proceeds. 

• Maturity in accordance with the Framework Agreement of 
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Structured Products in a foreign currency may generate losses for 
the investor, because the current value (which is relevant for the 
investor's claim against the Issuer) is determined in the foreign 
currency, while the payment of the pro rata net liquidation 
proceeds (relevant for the extent to which the investor's claim 
against the Issuer is extinguished) is made in Swiss francs. 

• The collateralisation will be challenged according to the laws 
governing debt enforcement and bankruptcy, so that the 
collateral may not be liquidated for the benefit of the investors 
in Structured Products in accordance with the provisions of the 
Framework Agreement. 

• It may not be possible to pass on any liquidation proceeds as a 
result of the insolvency of SIX Swiss Exchange AG or the 
financial intermediaries.] 

Risk of total loss 

The Securities are risky investment instruments with the 
consequence that the capital invested by the investor may be lost in 

its entirety (risk of total loss). If a loss arises, it will consist of the 
price paid for the Security and the costs incurred, such as custodian 
fees or brokerage and stock exchange commissions. This risk of loss 
exists irrespective of the financial condition of the Issuer and of the 
Guarantor. 

There is no provision for regular distributions[, interest 
payments] or a (guaranteed) minimum redemption payment [– 
apart from the [interest payments][bonus payments]]. The loss 
of capital may be substantial with the result that in certain 
circumstances investors may suffer a total loss of their 
investment. 

 

Section E – Offer 

E.2b Reasons for the offer 
and use of proceeds 

The Issuer is free to use the proceeds from the issue of the 
Securities. The use of such proceeds is solely for the purpose of 
making profits and / or hedging certain risks of the Issuer. In no 
event shall the Issuer be obliged to invest the proceeds from the 
Securities into the underlying asset or other assets. 

E.3 Description of the 
terms and conditions 
of the offer 

[áå= íÜÉ= Å~ëÉ= çÑ= ~= åÉï= áëëìÉ= çê= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉ= çÑ= pÉÅìêáíáÉëI=
áåëÉêíW 

[Subscription Period: ● 

Minimum Subscription Amount: ● 

[Maximum Subscription Amount: ●]] 

Issue Price:  ● 

[Price Surcharge (premium):  ●] 

Issue Date: ● 

Value Date: ● 

Issue Size: ● 

Minimum Trading Lot: ● 
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Public Offer:  [çåäó= áå= íÜÉ= Å~ëÉ= çÑ= ~= éêáî~íÉ=
éä~ÅÉãÉåí= ïáíÜ= íÜÉ= ëáãìäí~åÉçìë=
~Çãáëëáçå= çÑ= íÜÉ= pÉÅìêáíáÉë= íç=
íê~ÇáåÖ= áå= íÜÉ= êÉÖìä~íÉÇ=ã~êâÉí= çÑ=
~= ëíçÅâ= ÉñÅÜ~åÖÉI= áåëÉêíW  
– not applicable –] 

 [in the Czech Republic starting 
from: ●] 

 [in Denmark starting from: ●] 

 [in Finland starting from: ●] 

 [in France starting from: ●] 

 [in Hungary starting from: ●] 

 [in Italy starting from: ●] 

 [in The Netherlands starting from: 
●] 

 [in Norway starting from: ●] 

 [in Sweden starting from: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=~=éìÄäáÅ=çÑÑÉê=ïáíÜçìí=~=ëìÄëÅêáéíáçå=éÉêáçÇI=áåëÉêíW 

The Issue Price of the Securities was determined by the Market 
Maker.] 

[få=íÜÉ=Å~ëÉ=çÑ=~=éìÄäáÅ=çÑÑÉê=ïáíÜ=~=ëìÄëÅêáéíáçå=éÉêáçÇI=áåëÉêíW 

The Securities will be offered during the Subscription Period. The 
Issuer reserves the right to terminate the Subscription Period early[ 
or to extend it], to satisfy subscription applications in relation to 
the offer only partially (in particular in the event of 
oversubscription), or not to proceed with the issue of the 
Securities, without giving reasons.] 

[fÑ= éä~ÅÉãÉåí= áë= éä~ååÉÇ= Äó= ÇççêJíçJÇççê= ëÉääáåÖ= ~ë= ÇÉëÅêáÄÉÇ= ÄÉäçï=
íÜÉå=áåëÉêí: 

●, with registered office ● (website: ●) will act as lead manager (the 

“Lead Manager”), “oÉëéçåë~ÄáäÉ=ÇÉä=`çääçÅ~ãÉåíç” pursuant to article 
93-bis of the Italian Legislative Decree n. 58 dated 14 February 1998, 
as amended, in connection with the Offer. 

The Offer Period for the Securities placed through “door-to-door 
selling” (pursuant to Article 30 of the Italian Legislative Decree n. 58 

dated 24 February 1998, as amended, the “Italian Financial Service 
Act”) shall be from ● (inclusive) to ● (inclusive), save in case of 
early termination or extension as agreed between the Issuer and the 
Lead Manager.] 

E.4 Interests that are 
material to the 
issue/offer 
(including conflicts 
of interest) 

Conflicts of interest may exist among the companies of the 
Vontobel Group that may have an adverse effect on the value of the 
underlying and therefore the value of the Securities. 

qê~ÇáåÖ=íê~åë~Åíáçåë=êÉä~íáåÖ=íç=íÜÉ=ìåÇÉêäóáåÖ 

During the term of the Securities, the companies of the Vontobel 
Group may be involved in trading transactions, for their own 
account or for a customer’s account, that directly or indirectly 
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relate to the respective underlying. The companies of the Vontobel 
Group may also become counterparties in hedging transactions 
relating to the Issuer’s obligations arising from the Securities. Such 
trading and hedging transactions may have an adverse effect on the 
value of the underlying and thus on the value of the Securities. 

bñÉêÅáëÉ=çÑ=çíÜÉê=ÑìåÅíáçåë=Äó=Åçãé~åáÉë=çÑ=íÜÉ=sçåíçÄÉä=dêçìé=

The Issuer and other companies of the Vontobel Group may also 
exercise another function in relation to the Securities, e.g. that of 
calculation agent and/or market maker. Such a function may enable 
the Issuer and/or the other companies of the Vontobel Group to 
determine the composition of the underlying or calculate its value. 
These functions may lead to conflicts of interest both among the 
respective companies of the Vontobel Group and between these 
companies and the investors in determining the prices of the 
Securities and in making other associated determinations. 

^Åíáîáíó=~ë=ã~êâÉí=ã~âÉê=Ñçê=íÜÉ=pÉÅìêáíáÉë 

[Bank Vontobel Europe AG] [●] will act as market maker for the 
Securities (the “Market Maker”). Through such market making 
activities, the Market Maker will itself determine the price of the 
Securities to a significant extent. 

As a result, the prices set by the Market Maker may differ 
significantly from the fair value of the Securities and/or the value 
they would be expected to have from an economic point of view at 
the relevant time on the basis of various factors (principally, the 
pricing model used by the Market Maker, the value of the 
underlying, the volatility of the underlying, the remaining term of 
the Securities and the supply and demand for hedging instruments). 
In addition, the Market Maker may at any time revise the method it 
uses to determine the prices quoted, e.g. by widening or narrowing 
the spreads between bid and offer prices.  

m~óãÉåí=çÑ=ÅçããáëëáçåëI=çïå=áåíÉêÉëíë=çÑ=íÜáêÇ=é~êíáÉë 

In connection with the placement or the public offer of the 
Securities, the Issuer and/or other companies of the Vontobel Group 
may pay commissions to third parties. It is possible that these third 
parties may be pursuing their own interests in the course of an 
investment decision or investment recommendation. 

E.7 Estimate of the 
expenses charged to 
the investor by the 
issuer or the offeror 

[áÑ=~=mêáÅÉ=pìêÅÜ~êÖÉ=áë=åçí=Å~äÅìä~íÉÇW=

– not applicable – 

The investor may purchase the Securities at the Issue Price and at 
the selling prices quoted by the Market Maker during the term of 
the Securities. These prices include all the costs of the Issuer, 
Offeror and Market Maker incurred in connection with the issue and 
sale of the Securities (e.g. selling and distribution costs, 
structuring costs and hedging costs, including a profit margin). 

No further amounts will be charged to the investor by the Issuer or 
the Offeror over and above the Issue Price and the selling price.] 

[áÑ=~=mêáÅÉ=pìêÅÜ~êÖÉ=áë=Å~äÅìä~íÉÇW  

The investor will be charged a Price Surcharge in addition to the 
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Issue Price. The Price Surcharge amounts to ● for each Security. 

The investor can purchase the Securities at the selling prices quoted 
by the Market Maker during the term of the Securities.] 

Details of any transaction costs should be requested from the 
relevant sales partner or from the investor’s own bank or broker. 
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II. RISK FACTORS 

The principal objective of this chapter II. is to protect potential purchasers of the Securities 
(Discount Certificates, Bonus Certificates, Reverse Bonus Certificates, Fix Coupon Express 
Certificates/Notes, Express Certificates/Notes and Reverse Convertibles) from investments that are 
not suitable for them, and to make investors aware of the related economic contexts that could 
result in significant changes in the value of the Securities. 

No-one should purchase the Securities without having detailed knowledge of their method of 
operation, the total costs involved and the related risk factors. Only those who are in no doubt 
about the risks and are financially able to bear the losses that may be associated with them should 
purchase these types of Securities. When making a decision about the purchase of the Securities 

issued under the Base Prospectus dated 25 September 2017 (the “Base Prospectus” or the 

“Prospectus”), investors should therefore carefully read the risk factors and conflicts of interest 

described below, together with the other information contained in the Base Prospectus, understand 
the terms and conditions (the “Terms and Conditions”) of the issue in detail and assess the 
suitability of the relevant investment, in each case taking into account their own financial, tax 
and other circumstances. If in doubt, prospective investors should seek advice from a qualified 
investment adviser, legal or tax adviser. 

The occurrence of these risks, individually or collectively, may have a material adverse effect (up to 
and including total loss of the capital invested plus the costs incurred, such as custodian fees or 
brokerage and stock exchange commissions) on the value of the Securities issued under this Base 
Prospectus or on the ability to trade them in the secondary market, have a material adverse effect 

on the business of Vontobel Financial Products GmbH (the “Issuer”), of Bank Vontobel Europe AG in 

its capacity as guarantor in connection with the guarantee under German law (the “German 
Guarantor”) and of Vontobel Holding AG in its capacity as guarantor in connection with the 

guarantee under Swiss law (the “Swiss Guarantor”) and have significant adverse effects on the 
assets and liabilities, financial position and profits and losses of the Issuer and the Guarantors. 

The following discussion and analysis is intended to illustrate the risks relating to the method 
of operation of the Securities issued under this Base Prospectus and the risks associated with 
the Issuer and with the Guarantors. The following discussion and analysis and the examples it 
contains do not permit any conclusions to be drawn about specific product features of the 
Securities. 

The following discussion and analysis of the risks relating to the Securities is divided into eight 
sections:  

(i) Material risk factors applying to all products (see chapter II.1 on page 60 Éí= ëÉè. of this 
Base Prospectus) 

This section deals with risks that apply in principle to all types of Securities (product types) 
covered by this Base Prospectus. 

(ii) Material risks applying to specific underlyings (see chapter II.2 on page 74 Éí=ëÉè. of this 
Base Prospectus) 

The performance of the Securities described in this Base Prospectus is primarily dependent 
on the performance of the underlying instruments to which they are linked. The investor 
may be exposed to further risks – in addition to those described under (i) – resulting from 
the link to a particular underlying. They are explained in this chapter. 

(iii) Material risks applying to specific Securities (see chapter II.3 on page 86 Éí=ëÉè. of this Base 
Prospectus) 

As a supplement to chapter II.1 on page 60 Éí= ëÉè. of this Base Prospectus, risk factors 
applying only to particular product types due to their specific product features are presented 
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here. These risk factors, together with the general risk factors applying to all products, 
represent the risks for specific types of Securities (product types). 

(iv) Risks relating to the Issuer (see chapter II.4 on page 92 Éí=ëÉè. of this Base Prospectus) 

This chapter presents the material risks relating to the Issuer of the Securities, Vontobel 
Financial Products GmbH. 

(v) Risks relating to the German Guarantor (see chapter II.5 on page 94 Éí= ëÉè. of this Base 
Prospectus) 

The material risks relating to Vontobel Holding AG, which acts as the Guarantor for the 
Issuer’s securities issues, are presented in this chapter. 

This chapter discusses the principal risks relating to Bank Vontobel Europe AG in its capacity 
as German Guarantor for issues of Securities by the Issuer. 

(vi) Risks relating to the Swiss Guarantor (see chapter XI on page 398 Éí= ëÉè. of this Base 
Prospectus) 

This chapter discusses the principal risks relating to Vontobel Holding AG in its capacity as 
Swiss Guarantor for issues of Securities by the Issuer. 

(vi) Risks related to the legal enforcement of claims in relation with the Guarantees (see chapter 
II.7 on page 98 Éí=ëÉè. of this Base Prospectus) 

This chapter discusses the principal risks related to the legal enforcement of claims in 
relation with the Guarantees due to the relevant governing law of the Guarantees and the 
relevant place of jurisdiction. 

(viii) Risks relating to potential conflicts of interest (see chapter II.8 on page 99 Éí=ëÉè. of this 
Base Prospectus) 

This chapter discusses the principal risks relating to potential conflicts of interest which 
may exist for companies of the Vontobel Group. 

The chosen order or extent of the discussion and analysis does not represent a statement either on 
the probability of occurrence or on the severity and/or significance of the individual risks. In 
addition, there is a possibility that the Issuer will not be able, for reasons other than the risks 
described in this chapter, to make payments on Securities or in connection with them. This may be, 
for example, because, on the basis of the information available at the time of preparing this Base 
Prospectus, the Issuer has not identified material risks as such or has not foreseen their occurrence. 
The same applies to the Guarantors with respect to the risk factors applying to them. 

References in the following to the “Terms and Conditions” refer to the “General Conditions” 
reproduced under chapter VIII.1 on page 144 Éí=ëÉè. of this Base Prospectus in conjunction with the 

“Product Conditions” (in the form in which they are included in the Final Terms). 

References in the following to “Securities” are intended to include all types of Securities (Discount 
Certificates, Bonus Certificates, Reverse Bonus Certificates, Express Certificates, Express Notes, Fix 
Coupon Express Certificates, Fix Coupon Express Notes and Reverse Convertibles) and all forms 
(global certificate and intermediated securities) in which Securities can be issued under the Base 
Prospectus. 

 

1. Material risks applying to all products 

It should be noted as a general principle that the Securities are risky investment instruments with 

the consequence that the capital invested by the investor may be lost in its entirety (risk of total 
loss). If a loss arises, it will consist of the price paid for the Security and the costs incurred, such as 
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custodian fees or brokerage and stock exchange commissions. This risk of loss exists irrespective of 
the financial condition of the Issuer and of the relevant Guarantor. 

The Securities described in this Base Prospectus are tradeable bearer securities and give the 
respective Security Holder (in accordance with the Final Terms of the Securities) the right to the 

payment of a monetary amount (the “Cash Amount”) or – in the case of a (physical) delivery 
redemption style – to the delivery of shares, securities representing shares (ADRs/GDRs) or other 
dividend-bearing securities, bonds, investment units, index certificates and exchange traded 

products (“ETPs”) (“Assets”) by the Issuer. The rights of the respective Security Holders are 
governed by the Terms and Conditions, which are exclusively applicable. 

The investor’s potential loss in this context always depends on the purchase price paid for the 
Securities and is calculated from the difference between (i) the purchase price plus costs incurred, 
such as custodian fees or brokerage or stock exchange commissions, and (ii) the amount paid by the 
Issuer on redemption. If the Securities are sold prior to maturity, the potential loss is calculated as 
the difference between the purchase price and the selling price of the Securities (taking into 
account the additional costs incurred in each case). 

Investors should be aware that in the case of Securities with a nominal amount, redemption at the 
respective nominal amount is not guaranteed and the relevant Cash Amount may be (significantly) 
less than the nominal amount, and that in the worst case they may incur a total loss. Similarly, if 
the redemption style is (physical) delivery, the value of the assets delivered may be (significantly) 
less than the corresponding nominal amount, and in the worst case may be zero (0). 

 

1.1 Market price risks 

Investors should be aware that the price of the Securities during their term may be significantly 
lower than the purchase price. 

The price of a Security depends primarily on the price of the respective underlying to which it is 
linked, but does not normally mirror those changes in the price of the underlying(s) exactly. All of 
the positive and negative factors affecting an underlying are therefore also reflected in principle in 
the price of the Security. 

The following circumstances in particular may have an effect on the market price of the Securities, 
and individual market factors may be mutually reinforcing or may cancel each other out, i.e. may 
demonstrate a certain correlation to each other: 

• Change in the intensity of fluctuations in price of the underlyings (volatility) 

• Exchange rate movements 

• Remaining term of the Securities 

• General changes in interest rates 

• Development of dividend payments where the underlying consists of shares or distributions on 
underlyings generally 

• Distance of an underlying from any barriers or other relevant price thresholds 

• Changes in the creditworthiness or perceived creditworthiness of the Issuer or the relevant 
Guarantor 

 

1.2 Option risks relating to the Securities 

The Securities described in this Base Prospectus are derivative financial instruments incorporating 
an option right which may therefore have many features in common with options. Transactions with 
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options may involve a high level of risk. An investment in the Securities may be subject to very 
pronounced fluctuations in value and in some circumstances the embedded option will be 
completely worthless on expiry. In this event, the investor may lose the entire amount invested in 
the Securities. 

The performance of the Securities is influenced by the performance of the respective option. If the 
value of the option declines, the value of the Securities may also decline in consequence. 

 

1.3 Correlation risks 

Correlation denotes the extent to which it was possible to establish a specific dependence between 
an underlying and a particular factor (such as changes in another underlying or in an index) in the 
past. If, for example, an underlying normally responds to a change in a particular factor by moving 
in the same direction, a high positive correlation can be assumed. The correlation takes a value 
between ‘-1’ and ‘+1’, whereby a correlation of ‘+1’, i.e. a high positive correlation, signifies that 
changes in the value of the underlying and of the particular factor move in the same direction to a 
very high degree. With a correlation of ‘-1’, i.e. a high negative correlation, the underlying moves in 
exactly the opposite direction. A correlation of ‘0’ indicates that it was not possible to make any 
statement about the connection between changes in the value of the underlying and those of the 
particular factor. 

Against this background, it may be the case, for example, that an underlying which can be 
fundamentally assessed as positive is associated with a performance of the underlying or of the 
Security that is unfavourable for the investor as a result of a change in the fundamental data 
relating to the relevant sector or country. 

 

1.4 Volatility risk 

Volatility denotes the degree of fluctuation or extent of the movement in price of an underlying or 
of a Security, within a defined period. Volatility is calculated on the basis of historical data and 
particular statistical procedures. The higher the volatility, the greater the movements in price both 
upwards and downwards. An investment in Securities or underlyings with a high volatility is 
therefore generally more risky than an investment in Securities or underlyings with low volatility 
since it entails greater potential for incurring losses. 

 

1.5 Risks relating to historical performance 

Investors should note that the past performance of an underlying or of a Security is not an indicator 
of its performance in the future. It is not possible to predict on the basis of historical data whether 
the market price of an underlying or of a Security will rise or fall. 

If the development of the price of an underlying is contrary to its historical performance, investors 
face the possibility of monetary losses up to and including the total loss of the capital invested if 
they have selected a Security for investment relying on that performance. 

 

1.6 Risks relating to financing the purchase of the Security with debt 

If the purchase of the Securities is financed with debt, investors should be aware that in case that 
investment expectations do not realise they do not only have to bear a potential loss of the capital 
invested, but also have to pay the loan interest and to repay the loan. As a result, in this case 
investors are exposed to a significantly increased risk of loss. Before purchasing Securities using 
debt, investors must therefore consider whether they will still be able to pay the loan interest and 
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repay the loan at short notice if necessary, in the event that losses or even a total loss of the 
capital invested is incurred. 

Since the Securities do not provide any current income (such as interest or dividends, except for 
interest income in the case of Express Notes and Reverse Convertibles and bonus payments in the 
case of structures with unconditional bonus payments), investors must not assume that they will be 
able to use current income of that nature to service any loan interest falling due during the term of 
the Securities. 

 

1.7 Transactions designed to exclude or limit risk 

In view of the finite term of the Securities, investors cannot rely on the price of the underlying 
moving in a direction that is favourable from the investors’ point of view or assume that – in the 
event of price falls – the value of the Securities will recover in time before the end of the term. 
Investors may not be able to hedge adequately against the risks associated with the Securities. 

Purchasers of Securities should furthermore not assume that they will be able to purchase other 
securities or enter into legal transactions during the term of the Securities that could exclude or 
limit the risks from purchasing the Securities. The extent to which this is possible in specific 
circumstances depends on the prevailing market conditions and the respective terms and conditions. 
It may therefore not be possible to enter into such transactions at all, or only at an unfavourable 
(i.e. loss-making) price. 

 

1.8 Inflation risk, risk of losing purchasing power 

Investors should always take into account the decline in the value of money in the future when 
considering the intended duration of the investment or term of the Securities and the expected 
return for an investment in the Securities. The decline in the value of money has a negative effect 
on the real value of assets held and on the return generated in real terms. The higher the rate of 
inflation, the lower the real return on a Security. If the rate of inflation is equal to or higher than 
the return, the real return will be zero (0) or even negative. 

 

1.9 Risks due to the economic cycle 

Losses from price falls may arise because investors do not take the cyclical performance of the 
economy with its corresponding upward and downward phases into account, or do not do so 
correctly, when making their investment decisions and consequently make investments, or hold or 
sell Securities, at phases of the economic cycle that are unfavourable from their point of view. In 
particular, the prices of securities and currencies vary in the strength of their reaction to 
announced, proposed and actual changes in government economic and financial policy. For example, 
the effect of domestic or European measures on a country’s general economic situation may be such 
that setbacks are experienced on the money and capital markets even though the prospects for 
future developments were originally considered to be favourable, or vice versa. 

 

1.10 Psychological market risk 

Factors of a psychological nature may also have a significant influence on the price of the 
underlyings and therefore on the performance of the Securities. These frequently irrational factors 
are almost impossible to assess. For example, moods, opinions and rumours may cause a decline or 
an increase in the price of the underlying even though the fundamental data (e.g. the results of 
operations or future prospects of a quoted company or demand for a particular commodity) have not 
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necessarily changed. If the effect of these factors on the price of the underlying differs from the 
market reaction expected by the investor, the investor may suffer a loss. 

 

1.11 Risks relating to trading in the Securities, liquidity risk 

Where indicated in the Final Terms, applications will be made to include the Securities or admit 
them to trading on the stock exchanges and segments specified. Even after inclusion or admission 
to trading has been granted, there can be no guarantee that it will be maintained permanently. If 
the inclusion or admission to trading is not maintained permanently, the purchase and sale of the 
Securities may become considerably more difficult. Investors should note that even where Securities 
are included or admitted to stock exchange trading, this will not necessarily be reflected in high 
trading volumes in the Securities in question. 

Trading on the stock exchanges and market segments specified is subject to numerous statutory 
requirements and stock exchange rules and regulations. Investors should acquaint themselves with 
the regulations applying on those exchanges and markets (such as the rules for cancelling trading 
transactions not executed at correct market prices, known as mistrades) prior to making a purchase 
of the Securities. 

The rules and regulations of trading platforms and the framework for over-the-counter trading may 
provide for mistrade rules in certain circumstances, under which a participant in trading can apply 
for transactions in a security to be cancelled if, in the opinion of the applicant, they occurred on 
terms that were not in line with the market or as a result of a technical malfunction. For example, a 
mistrade may arise in the event of a malfunction in the technical system of the exchange, the 
relevant market maker or the online broker, if there is an objectively identifiable error when 
inputting a limit, an order or a price, or if the bid and offer prices on which the transaction was 
based are clearly not in line with market terms. The decision on the application is made by the 
agent responsible in each case in accordance with the rules and regulations of the relevant trading 
platforms. The risk for the Security Holder in this connection is that transactions it has carried out 
in a Security may be cancelled at the request of another participant in trading. 

Bank Vontobel Europe AG, Munich or another entity as specified in the Final Terms will perform the 

function of the market maker (the “Market Maker”) for the Securities. Under normal market 
conditions, the Market Maker will quote bid and offer prices for the Securities in an issue. However, 
the Market Maker has no obligation vis-à-vis the Security Holders either to perform the function of 
the Market Maker or to continue with the function of the Market Maker once commenced. 

In the event of extraordinary market conditions or a highly volatile market environment, the Market 
Maker will generally not quote any bid or offer prices. The Market Maker will only quote bid and offer 
prices for the Securities under normal market conditions. But even under normal market conditions, 
it will not accept any legal obligation whatsoever vis-à-vis the Security Holders to quote such prices 
and/or to ensure that the prices it quotes are appropriate. 

The Market Maker may enter into an obligation vis-à-vis these exchanges to quote bid and offer 
prices for specified order volumes or volumes of Securities in the context of the rules and 

regulations applying in the particular case (although any such obligation (“Market Making”) will 
not apply in exceptional circumstances such as technical disruptions, special market situations or if 
the issue is temporarily sold out). However, such an obligation will apply only vis-à-vis the 
respective stock exchange involved. Third parties, such as the Security Holders, cannot derive any 
obligation on the part of the Market Maker from the above. Investors should therefore not assume 
that they will be able to sell the Securities at a particular time or at a particular price. In particular, 
the Market Maker is under no obligation to repurchase the Securities. 

Even if market making arrangements were in place at the beginning or during the term of the 
Securities, this does not mean that there will be market making arrangements throughout the whole 
of the Securities’ term. 
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There can therefore be no guarantee that a secondary market in the Securities will develop, enabling 
investors to sell the Securities. The more restricted the secondary market is, the more difficult it 
may be for investors to sell the Securities in the secondary market. Even if a secondary market does 
develop, the price at which the Securities will be traded in the secondary market cannot be 
predicted. 

The inclusion or admission to trading of the Securities on a stock exchange will also not necessarily 
increase liquidity in the Securities. Pricing on the stock exchanges normally only takes place within 
the spreads of the bid and offer prices quoted by the Market Maker and the relevant stock exchange 
order will generally be executed directly or indirectly with the Market Maker. 

Potential investors therefore cannot assume that it will be possible to sell the Securities during their 
term, and must in any case be prepared to hold the Securities either (in the case of Securities with a 
finite term) until the valuation date, or (in the case of Securities with an unlimited term) at least 
until the next exercise date in order to redeem the Securities in accordance with the Terms and 
Conditions (by submitting an exercise notice). 

A Security Holder cannot assume, in the case of either trading on an exchange or over-the-counter, 
that market participants other than the Market Maker will quote bid and offer prices for the 
Securities. Investors must expect Market Makers to quote wider spreads between bid and offer prices 
in the case of structured securities in comparison to shares. When purchasing or selling the 
Securities in the secondary market, therefore, the spread must be taken into account both for 
trading on an exchange and over-the-counter. 

Delays in determining prices or widening spreads may occur in particular in the case of market 
disruption events and systems problems. Systems problems include telephone disruptions, technical 
difficulties in the trading systems, or power failures. Market disruption events occur in unusual 
market circumstances (e.g. exceptional market movements in the underlying or special situations in 
the home market) or due to serious disturbances in the economic and political situation (such as 
terrorist attacks or a crash, i.e. a sharp fall in stock exchange prices within a short space of time). 

The issue size specified in the Final Terms corresponds to the maximum number of Securities being 
offered and the total nominal amount indicated in the Final Terms corresponds to the maximum 
total nominal amount; however, neither of these figures permits any conclusion to be drawn about 
the respective volume of Securities actually issued and deposited with the relevant central securities 
depository in accordance with the rules applicable in each case. This volume depends on market 
conditions and may change during the term of the Securities. It should be noted that it is also not 
possible to draw any conclusions about the liquidity of the Securities in the secondary market on 
the basis of the issue size specified. 

Companies of the Vontobel Group may buy or sell securities linked to the reference asset of the 
underlying or the underlying itself at any time in stock exchange or off-market transactions. There is 
no obligation to inform the Security Holders of any such purchases or sales. Such purchases or sales 
may have an adverse effect on the respective price of the Securities. 

 

1.12 Risks relating to the pricing of the Securities and the effect of transaction costs 
and commissions 

mêáÅáåÖ=çÑ=íÜÉ=pÉÅìêáíáÉë=

Investors should note that the issue price or bid and offer prices quoted for the Securities in the 
secondary market may include a premium in addition to the original mathematical value of the 
Securities (so called fair value) which is not apparent to the investor. The so called margin and the 
mathematical value of the Securities are calculated by the Issuer or the Market Maker at their own 
discretion on the basis of internal pricing models and depending on a range of factors. The margin 
determined may differ from premiums charged by other issuers or market makers for comparable 
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securities. In addition to income considerations, the following parameters among others are taken 
into account when calculating the margin: the mathematical value of the Securities, the price and 
volatility of the underlying, supply and demand for the Securities, the cost of hedging risk, 
premiums for accepting risk, the costs of structuring and selling the Securities and, where 
applicable, licence or management fees. 

The effect of some of the factors affecting the price of the Securities may not be spread equally over 
the term of the Securities, but may be factored at an earlier point in time for the purpose of pricing 
the Securities, at the discretion of the Market Maker. These may include the margin included in the 
issue price, among other items. 

For the reasons given above, the prices quoted by the Market Maker may differ from the 
mathematical value of the Securities, or the expected price from an economic point of view, which 
would have been formed at the relevant time in a liquid market on which prices are quoted by 
different market makers acting independently of each other. Furthermore, the Market Maker may, at 
its discretion, revise the methodology it uses to determine the prices quoted at any time, for 
example by modifying its calculation models or employing other calculation models, and/or 
widening or narrowing the spread between the bid and offer prices. 

As long as the underlying to which the Securities are linked is also being traded on its home market 
during the opening hours for secondary trading in the Securities by the Market Maker or during the 
opening hours of the exchanges on which the Securities are admitted, the price of that underlying 
will be included in the calculation of the underlying and therefore indirectly in the calculation of 
the price of the Securities. However, if the home market of the underlying is closed while the 
Securities are being traded, the price of the underlying must be estimated. If the price of the 
underlying is estimated because its home market is closed, such an estimation may prove to be 
accurate, too high or too low within a very short period of time if the home market then opens for 
trading in the underlying. The prices quoted for the Securities by the Market Maker prior to the 
opening of the home market of the underlying will then also prove to be comparatively too high or 
too low in retrospect. 

To the extent that bid and offer prices are also quoted for the Securities issued under the Base 
Prospectus at times during which the home markets of the underlyings are closed, this risk could 
affect all of the Securities. The same risk arises if the Securities are traded on days on which the 
home market of the underlying is closed because of a holiday.  

bÑÑÉÅí=çÑ=íê~åë~Åíáçå=Åçëíë=~åÇ=Åçããáëëáçåë=

The transaction costs and commissions associated with buying or selling the Securities as well as 
any taxes payable by the Security Holder will be borne by investors. This may lead to additional 
costs, especially in combination with a low order value. 

It should be noted that the selling price of the Securities may include commissions which are 
charged by the Issuer or the Market Maker for the issue and/or which may be passed on by the 
Issuer or the Market Maker in full or in part to third parties (such as sales partners or investment 
advisers). This may result in a difference between the fair value of the Securities and the bid and 
offer prices quoted by the Market Maker; this difference is generally higher at the start of trading in 
the Securities and reduces over time, in some cases very rapidly. Any commissions included in the 
price will reduce the return the investor is able to achieve. Where price surcharges are provided for, 
they will generally be paid to the respective sales partner. 

It should also noted that the payment of these commissions to sales partners may generate conflicts 
of interest to the disadvantage of the investor, because this could create an incentive for the sales 
partner to sell products with a higher commission to its customers in preference to other products. 
Investors should therefore seek information from their own bank or financial adviser as to whether 
such conflicts of interest exist. 



II. Risk Factors 

 67

Any commissions included may be based on sales and paid to third parties as one-time payments or 
pro rata over the term. A distinction should be made between placement commissions and trail 
commissions. Placement commissions are paid based on sales as one-time payments or pro rata over 
the term; alternatively, the Issuer or the market maker may grant the respective sales partner a 
corresponding discount on the issue price or the selling price quoted in the secondary market. Trail 
commissions, also referred to as portfolio commissions, are recurring payments to the sales partners 
depending on the size of the portfolio. 

 

1.13 Risks relating to the taxation of the Securities and the future of the final 
withholding tax 

The payment of taxes, levies, fees, deductions or other amounts incurred in connection with the 
Securities is the responsibility of the respective Security Holder and not of the Issuer. All payments 
made by the Issuer may be subject to taxes, levies, fees, deductions or other payments required to 
be made, paid, withheld or deducted. 

The information contained in this Base Prospectus relating to the taxation of the Securities merely 
reflects the opinion of the Issuer on the basis of the laws applying at the date of the Base 
Prospectus and does not represent tax or legal advice. The possibility that the tax authorities and 
tax courts may apply a different tax treatment cannot be ruled out. 

Tax laws and the practice of the tax authorities are subject to change (including during the 
subscription period or term of the Securities), possibly with retrospective effect. This may have an 
adverse effect on the value of the Securities and/or the market price of the Securities. Any such 
change may mean (i) that the tax treatment of the relevant Securities may be different from the 
treatment that the investor thought was applicable at the date of purchase of the Securities; or (ii) 
that the information contained in this Base Prospectus relating to the tax laws and tax practice 
applicable to the Securities issued under this Base Prospectus is incorrect or no longer applicable in 
particular or all respects, and/or mean that material tax considerations relating to particular 
Securities are not included in this Base Prospectus. Security Holders therefore bear the risk that 
their understanding of the manner in which income arising from the acquisition of the Securities is 
taxed may be wrong, or that the manner in which income arising from the acquisition of the 
Securities is taxed may change to their disadvantage. 

Investors liable to taxation in the Federal Republic of Germany should also note that, in the light of 
the currently prevailing opinion of the authorities, the possibility cannot be ruled out that losses 
arising as the result of a repayment at the end of the term which is lower than the cost of the 
Securities will also not be recognised for tax purposes by the tax authorities. 

Moreover, the tax information provided in this Base Prospectus cannot serve as the sole basis for 
assessing an investment in the Securities from a tax point of view, since the particular situation of 
each individual investor must also be taken into account. Investors should always consult their 
personal tax advisers before deciding on a purchase of the Securities. 

In recent times, the possible abolition of the final withholding tax (^ÄÖÉäíìåÖëëíÉìÉê) has 
increasingly been a topic of discussion in political circles. The consequence of any such abolition 
would be, in particular, that the relevant investment income would no longer be taxed at a rate of 
25% and that the respective investor’s personal rates of income tax would be applied instead, which 
could therefore result in a higher tax liability. 

Accordingly, potential investors are recommended to investigate this topic in more detail and in 
cases of doubt to consult their own tax advisers. 
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cáå~åÅá~ä=íê~åë~Åíáçå=í~ñ=Eî~êáçìë=jÉãÄÉê=pí~íÉë=çÑ=íÜÉ=bìêçéÉ~å=råáçåF=

On 14 February 2013, the European Commission published a proposal (the “Commission Proposal”) 
for a directive on a common financial transaction tax (“FTT”) in Belgium, Germany, Estonia, Greece, 

Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia (the “participating Member States”). 
However, Estonia has given notice in the meantime that it no longer intends to participate. 

The scope of the Commission Proposal is very wide and once adopted it would apply to particular 
transactions in the Securities (including secondary market transactions), subject to certain 
conditions. 

Under the terms of the proposal, the FTT could apply, subject to certain conditions, to persons 
resident within and outside the participating Member States. In principle, the tax is intended to 
apply to particular transactions in the Securities where at least one party is a financial institution 
and at least one party is resident in a participating Member State. The circumstances in which a 
financial institution is “resident” or is deemed to be “resident” in a participating Member State are 
broadly defined and, among others, include (a) engaging in transactions with a person resident in a 
participating Member State and (b) cases in which the underlying financial instrument was issued in 
a participating Member State. 

However, the FTT continues to be the subject of negotiations between the Member States. The 
proposal may therefore yet be subject to revision before any implementation, for which a date 
cannot yet be set. Other Member States could decide to participate. 

Potential holders of the Securities are therefore recommended to consult their own specialist 
advisers on the subject of the FTT. 

 

1.14 Risks in connection with the withholding tax pursuant to section 871(m) of the U.S. 
Internal Revenue Code 

Section 871(m) of the U.S. Internal Revenue Code (“IRC”) and the provisions issued thereunder 
stipulate that for certain financial instruments (such as for the Securities) a withholding tax (of up 
to 30% depending on the application of income tax treaties) shall be imposed if the payment (or 
deemed payment) on the financial instruments is contingent upon, or determined by reference to, 
the payment of a dividend from sources within the United States. Pursuant to these U.S. legal 
provisions, certain payments (or deemed payments) under certain equity-linked instruments that 
refer to the performance of U.S. equities or certain indices that contain U.S. equities, as an 

Underlying or a Basket Component, shall be treated as dividend equivalents (“Dividend 
Equivalents”) and shall be subject to U.S. withholding tax of 30% (or a lower income tax treaties 
rate). 

This tax liability shall apply even if pursuant to the terms and conditions of the Securities no actual 
dividend-related amount is paid or an adjustment is made and thus investors can only determine 
with difficulty or not at all any connection to the payments to be made in respect of the Securities.  

In withholding this tax, the Issuer will regularly apply the general tax rate of 30% to the payments 
subject to U.S. provisions (or deemed payments) and not any lower tax rate pursuant to any 
potentially applicable double taxation agreements. In such case, an investor’s individual tax 
situation can therefore not be taken into account. 

The Issuer’s determination of whether the Securities are subject to this withholding tax is binding 

for the Security Holders, but not for the United States Internal Revenue Service (the “IRS”). The 
rules of section 871(m) require complex calculations in respect of the Securities that refer to U.S. 
equities and application of these rules to a specific issuance of Securities issue may be uncertain. 
Consequently, the IRS may determine they are to be applied even if the Issuer initially assumed the 
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rules would not apply. There is a risk in such case that Security Holders are subject to withholding 
tax with retroactive effect. 

There is also the risk that section 871(m) must also be applied to Securities that were not initially 
subject to withholding tax. This case could arise in particular if the Securities’ economic parameters 
change such that the Securities are in fact subject to tax liability and the Issuer continues to issue 
and sell these Securities. 

As the Issuer is not obliged to offset any withholding tax pursuant to section 871(m) on interest, 
capital or other payments to the Security Holders by paying an additional amount or by paying the 
tax amount out of the own margin, Security Holders will receive smaller payments in such case than 
they would have received without withholding tax imposed. 

 

1.15 Risks relating to the effect of hedging transactions by companies of the Vontobel 
Group 

During the normal course of business, the companies of the Vontobel Group trade in the instruments 
underlying the Securities as well as in derivative products linked to those underlyings. In addition, 
the companies of the Vontobel Group protect themselves against the financial risks associated with 
the Securities by entering into off-market hedging transactions negotiated individually between two 
parties (over-the-counter or OTC hedging transactions) in the relevant underlyings or in derivatives 
on the underlyings. These activities performed by the companies of the Vontobel Group – in 
particular the hedging transactions linked to the Securities – may influence the price of the 
underlyings and thus indirectly the value of the Securities. In particular, the possibility cannot be 
ruled out that the inception or unwinding of these hedging transactions may have an adverse effect 
on the value of the Securities and/or the level of the Cash Amount to which the Security Holder is 
entitled. This applies especially to the liquidation of hedges towards the end of the term of the 
Securities. 

Hedging and trading transactions carried out by the Issuer and by companies of the Vontobel Group 
involving an underlying of the Securities may have an adverse effect on the value of the Securities. 

In the event of special market situations, where hedging transactions are not possible at all or only 
subject to more onerous conditions, the spreads between bid and offer prices determined by the 
Market Maker may widen. This can occur in particular outside the trading hours of the instrument 
underlying the Security on the relevant reference exchange or at times when trading in the 
underlying is illiquid or unusually volatile for other reasons. No claims will arise for the investor 
from any hedging transactions that the Issuer and/or its affiliated companies within the Vontobel 
Group enter into internally to hedge the payment obligations arising from issuing the Securities. 

 

1.16 Risks relating to adjustments, market disruption events, extraordinary termination 
and settlement 

Pursuant to the Terms and Conditions, the Issuer may make adjustments to take account of relevant 
changes or events in relation to the respective underlying. The nature of the adjustment and the 
method of implementing it depend on the particular underlying and can therefore have varying 
consequences. 

The objective of adjustments is to ensure as far as possible that the financial (theoretical) value of 
the Securities is the same before and after the occurrence of an adjustment event, and to preserve 
the financial relationship between the Security and the underlying. If, in the reasonable discretion 
of the Issuer (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_), this objective cannot be 
achieved by means of a sensible and reasonable adjustment, the Issuer also has the right in 
accordance with the Terms and Conditions to terminate the Securities extraordinarily and so cause 
the (early) termination of the term of the Securities. In the event of adjustments with respect to an 
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underlying, the possibility cannot be excluded that the estimations on which the adjustment is 
based may prove with hindsight to be inaccurate, the adjustment may subsequently turn out to be 
disadvantageous for the investor, and the investor may find itself to be in a worse financial position 
than it was prior to the adjustment or would be as the result of a different adjustment. 

In the event that the Issuer exercises its right of extraordinary termination, it is under no 
obligation to redeem the Securities by payment of the Cash Amount specified in the Terms and 
Conditions, but is liable only to the extent of the market price determined at that time or of an 
amount determined in its reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å= ä~ïI=ëÉÅíáçåë=PNRI=
PNT=_d_). This entails the risk that the payment may be significantly lower than the Cash Amount 
required to be determined in accordance with the Terms and Conditions and that, at the date of the 
early redemption of the Securities, the investment may show a (significantly) lower return than the 

return expected at the end of the term or upon exercise of the Securities. In the most unfavourable 
case, the value of the redemption may even be zero (0), resulting in not just a partial loss of 
the capital invested, but a total loss.  

There is in principle no ordinary or extraordinary right of termination of the Security Holder. 

For the purpose of determining the appropriate market price in the event of extraordinary 
termination, the calculation agent may take a variety of market factors into account. In the case of 
Securities with a finite term linked to shares as the underlying, the calculation of the termination 
amount in the event of termination following a takeover offer can in principle be based on the price 
of the underlying after the takeover offer has been announced, in accordance with the usual 
procedure on derivatives exchanges for determining the theoretical fair value, provided that the 
consideration consists entirely or mainly of cash. However, dividend expectations and the average 
implied volatility for the ten trading days preceding the announcement of the takeover offer, in 
particular, must also be taken into account (“fair value method”). The fair value method ensures 
that the remaining time value of the underlying option is taken into account. The Issuer may 
determine on the basis of specified parameters that a market disruption event has occurred and/or 
is continuing. In this event there may be a delay in valuing the Security in relation to the 
underlyings, and this may affect the value of the Securities and/or delay the payment of the Cash 
Amount or the delivery of assets. 

In the case of adjustments, market disruption events and early termination, the Issuer acts in its 
reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=çÑ=íÜÉ=dÉêã~å=`áîáä=`çÇÉ 
(_ΩêÖÉêäáÅÜÉë= dÉëÉíòÄìÅÜ, “BGB”) ~êÉ= ~ééäáÅ~ÄäÉ). It is not bound by actions or estimates of third 
parties in this regard. In certain cases specified in the Terms and Conditions (e.g. if a market 
disruption event persists for a certain period) the Issuer can also determine certain prices in its own 
discretion that are applicable for redemption of the Securities or for observing the occurrence of a 
barrier event in accordance with the Terms and Conditions. 

During settlement, the Issuer is not liable for actions or omissions of settlement agents. 

 

1.17 Risks relating to potential conflicts of interest 

Conflicts of interest may exist for companies of the Vontobel Group (which includes all consolidated 
subsidiaries of Vontobel Holding AG). 

qê~ÇáåÖ=íê~åë~Åíáçåë=êÉä~íáåÖ=íç=íÜÉ=ìåÇÉêäóáåÖ=

During the term of the Securities, the companies of the Vontobel Group may be involved in trading 
transactions, for their own account or for a customer’s account, that directly or indirectly relate to 
the respective underlying. The companies of the Vontobel Group may also become counterparties in 
the Issuer’s hedging transactions relating to its obligations arising from the Securities. Such trading 
and hedging transactions may have an adverse effect on the value of the underlying and thus on the 
value of the Securities. 
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bñÉêÅáëÉ=çÑ=çíÜÉê=ÑìåÅíáçåë=Äó=Åçãé~åáÉë=çÑ=íÜÉ=sçåíçÄÉä=dêçìé=

The Issuer and other companies of the Vontobel Group may also exercise another function in 
relation to the Securities, e.g. that of calculation agent and/or market maker. Such a function may 
enable the Issuer and/or the other companies of the Vontobel Group to determine the composition 
of the underlying or calculate its value. These functions may lead to conflicts of interest both 
among the respective companies of the Vontobel Group and between these companies and the 
investors in determining the prices of the Securities and in making other associated determinations. 

In the case of Securities with bonds as the underlying, conflicts of interest may also arise if the 
Issuer and/or other companies of the Vontobel Group act as market maker for the bonds and are 
responsible for their pricing in this capacity. There is a possibility that the Issuer and/or other 
companies of the Vontobel Group may generate additional income by offering the Securities linked 
to these bonds. 

fëëìÉ=çÑ=~ÇÇáíáçå~ä=ÇÉêáî~íáîÉ=áåëíêìãÉåíë=çå=~å=ìåÇÉêäóáåÖ=

The Issuer and/or other companies of the Vontobel Group may also issue additional derivative 
instruments relating to the respective underlying; the introduction of such products may impact on 
the value of the Securities. 

oÉÅÉáéí=çÑ=åçåJéìÄäáÅ=áåÑçêã~íáçå=

The Issuer and other companies of the Vontobel Group may receive non-public information relating 
to the underlying and, unless section 16 WpPG applies (obligation to update the Base Prospectus), 
are not obliged to pass such information on to the Security Holders. 

mìÄäáÅ~íáçå=çÑ=êÉëÉ~êÅÜ=êÉéçêíë=êÉä~íáåÖ=íç=~å=ìåÇÉêäóáåÖ=

In addition, companies of the Vontobel Group may publish research reports in relation to the 
respective underlying. Such activities may lead to conflicts of interest both among the respective 
companies of the Vontobel Group and between these companies and the investors and have an 
adverse effect on the value of the Securities. 

m~óãÉåí=çÑ=ÅçããáëëáçåëI=çïå=áåíÉêÉëíë=çÑ=ë~äÉë=é~êíåÉêë=~åÇ=áåîÉëíãÉåí=~ÇîáëÉêë=

It should also be borne in mind that the payment of commissions to sales partners may generate 
conflicts of interest to the disadvantage of the investor, because this could create an incentive for 
the sales partner to sell products with a higher commission to its customers in preference to other 
products. Such commissions are included in the price of the Security. Placement commissions are 
paid from the sales proceeds as one-time or recurring payments; alternatively the respective 
distributor is granted a corresponding discount on the selling price. If a company of the Vontobel 
Group is involved in the distribution, the relevant amounts are credited to the distributor in a bank-
internal transaction. 

The sales partners and investment advisers may be pursuing their own interests with respect to the 
sale of the Securities and their associated advisory activities. The consequence of a conflict of 
interest on the part of the advisers may be that the advisers make an investment decision or issue a 
recommendation in their own interests and not in the interests of the investors. 

^Åíáîáíó=~ë=ã~êâÉí=ã~âÉê=Ñçê=íÜÉ=pÉÅìêáíáÉë=

Bank Vontobel AG (or another appointed company) will act as market maker for the Securities. 
Through such market making, Bank Vontobel AG will determine the price of the Securities itself to a 
large extent. 

The market maker determines the spreads between the buying and selling prices (also referred to as 
bid and offer prices) on the basis of various factors and taking into account income considerations. 
The principal factors include the pricing model used by the market maker in the particular case, the 
value of the underlyings, the volatility of the underlyings, the remaining term of the Securities and 
the supply and demand for hedging instruments. In the case of abnormal market situations, where 
hedging transactions are not possible at all or only under more onerous conditions, the spreads 
between bid and offer prices may widen. 
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As a result, the prices set by the market maker may differ significantly from the fair value of the 
Securities or the value they would be expected to have in economic terms at the relevant time on 
the basis of the above factors. In addition, the Market Maker may at any time revise the method it 
uses to determine the prices quoted, e.g. by widening or narrowing the spreads between bid and 
offer prices. 

 

1.18 Information risk 

There is a possibility that investors may make incorrect decisions because of missing, incomplete or 
incorrect information, which may be outside the Issuer’s control. Incorrect information may arise as 
a result of unreliable sources of information, incorrect interpretation of correct information, or as a 
result of transmission errors. In addition, an information risk may arise as a result of too much or 
too little information, or if the information provided is not up to date. 

 

1.19 Currency risk (costs of currency hedging, Quanto structure) 

Where the respective underlying is denominated wholly or partly in a currency other than the 
settlement currency, the Issuer will specify in the Final Terms how conversion into the settlement 
currency will take place and whether the features of the Securities include a “Quanto structure”. The 
Issuer or Market Maker achieves this using a quantity adjusted option, or Quanto for short (“Quanto 
structure”), and specifies the conversion rate between the two currencies at the time of the issue. 
In the case of Securities with a Quanto structure, therefore, conversion from the currency of the 
underlying into the settlement currency of the Securities uses a conversion rate of 1:1. 

Irrespective of the above, potential investors should be clear that an investment in the Securities 
may also involve exchange rate risks if the Securities are linked to one or more exchange rates as 
the underlying(s), or if the settlement currency of the Securities is different from the domestic 
currency of the investor or the currency in which an investor wishes to receive payments. The 
conversion of the respective payment into the corresponding currency entails the risk that, if the 
relevant exchange rate develops unfavourably, the amount of the payment will be reduced 
accordingly. 

The rates of exchange between currencies are determined by supply and demand on the 
international foreign exchange markets which are influenced by a variety of factors, such as 
speculative activity, general economic factors and interventions by central banks and government 
agencies or other political factors (including foreign exchange controls and restrictions). Exchange 
rate movements may have an effect on the value of the Securities and in relation to the amounts 
payable. The risks described above may intensify if the relevant currency is the currency of an 
emerging market. 

In the case of Securities without a Quanto structure, the currency risk is as follows: 

If the reference price for the purposes of redemption or another payment is converted into the 
settlement currency at the applicable conversion rate in accordance with the Final Terms, the 
investor is exposed to a currency risk because the rate of exchange between the currency of the 
underlying and the settlement currency on the date of the currency conversion for the purposes of 
redemption may be different from the rate of exchange at the date when the Securities were 
purchased. 

Changes in the rate of exchange between the currency of the underlying and the settlement currency 
will already affect the value of the Securities during their term, since the bid and offer prices are 
quoted in the relevant settlement currency. 

Exchange rate movements may reduce the value of the Securities even if the price of the underlying 
expressed in a foreign currency has performed positively from the investor’s point of view since the 
date of purchase of the Securities. The investor’s risk of loss is then not just linked to the 
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performance of the underlying on which the Security is based. An additional factor which must be 
noted is that the relevant exchange rate for the purposes of the currency conversion may change 
between the time at which the relevant price of the underlying for the purpose of calculating the 
Cash Amount is determined and the time at which the relevant exchange rate is determined, with 
the result that a Cash Amount converted into the settlement currency may be reduced accordingly. 

In the case of Securities with a Quanto structure, the following risk with respect to currency 
hedging applies: 

Hedging against currency risks using a Quanto structure may prove to be unfavourable from the 
investor’s point of view in hindsight if the – unhedged – exchange rate moves in a direction that is 
in principle beneficial for the investor, since the investor does not participate in that favourable 
movement. 

Moreover, currency hedging generally involves costs that are included in the issue price as a 
premium in addition to the mathematical value of the Securities which is not apparent and may 
adversely affect the return on the Securities as a result. See also the information about the issue 
price in chapter II.1.12 on page 65 Éí=ëÉè. of this Base Prospectus. 

 

1.20 Interest rate risk 

An investment in the Securities entails an interest rate risk as a result of fluctuations in the rate of 
interest payable on deposits in the settlement currency of the Securities. This may have implications 
for the market value of the Securities. 

Interest rates are generally determined by supply and demand in the international money markets. 
However, they are influenced by a variety of factors including speculative activity, the effects of 
general economic developments, interventions by central banks and government agencies or other 
political measures. Fluctuations in short-term or long-term interest rates may affect the value of the 
Securities in ways which are unfavourable from the investor’s point of view. 

 

1.21 Aspects relating to public offers of the Securities 

As described in the Base Prospectus, the Securities may be sold by means of a public offer during a 
defined offer period or during a subscription period, as specified in the respective Final Terms. The 
Issuer and/or the Offeror reserve(s) the right during the respective offer period to cancel the offer. 
Investors should note that, in the event of an offer of the Securities during a subscription period, 
the Issuer and/or the Offeror reserve(s) the right to terminate the subscription period early or, if so 
provided in the Final Terms, to extend it, to satisfy subscription applications in relation to the offer 
only partially (in particular in the event of oversubscription), or not to proceed with the issue of the 
Securities, without giving reasons. In these circumstances, it is possible that an investor subscribing 
for Securities will be allotted only a smaller number of Securities than the number subscribed for, or 
no Securities at all. Payments made by a subscribing investor relating to Securities that are not 
allotted to the investor for one of the reasons mentioned will be reimbursed. Reimbursements may 
be subject to delay, however, no interest will accrue on the amount of the reimbursement. In the 
event of the early termination or extension of the subscription period, the determination date 
applying for the specification of particular features of the Securities, and accordingly the value date, 
may be rescheduled. 

In such a case the subscribing investor may no longer be able to make an alternative investment or 
may be able to do so only on less favourable terms. 
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2. Material risks applying to specific underlyings 

The Securities are linked to one or more underlyings. Shares, securities representing shares 
(ADRs/GDRs) or other dividend-bearing securities, indices, bonds, exchange rates, commodities, 
futures, interest rate futures, interest rates, investment units or virtual currencies may be specified 
as underlyings. The Issuer will specify the underlying to which the Security being issued relates in 
the Final Terms. 

A feature common to all of the Securities presented in this Base Prospectus is that the level of the 
Cash Amount is linked to the performance of the underlying. The performance of the underlying may 
be subject to fluctuations over time. Depending on the structure of the Securities, a rise or a fall in 
the underlying may be unfavourable for the investor. There is no guarantee that the underlying will 
move in a direction that is favourable for the respective investor and corresponds to the investor’s 
expectations. 

Past experience shows that the underlying-specific risks described below will lead to a falling 
rate or price of the underlying in the majority of cases or in extreme cases to the underlying 
expiring worthless. For investors in the Securities presented in this Base Prospectus (with the 
exception of the “Reverse Bonus Certificates” type of Securities), such movements in the 
underlying are unfavourable and therefore represent a risk relating to the Securities. For 
investors in the “Reverse Bonus Certificates” type of Securities, on the other hand, the risk 
consists of rising rates or prices of the underlying. Depending on the structure of the Security 
and the effect of the risks described below on the rate, level or price of the underlying, the 
realisation of these risks may result in investors suffering a total or partial loss of their 
investment. 

The amounts payable on the maturity or termination of the Securities are therefore determined 
entirely by the price or value of these underlyings, as presented in the respective Final Terms. 
Accordingly, investors should study the Base Prospectus and the respective Final Terms carefully to 
familiarise themselves with the effects of this linkage between the respective underlyings and the 
respective Security. 

 

2.1 Risks relating to shares, securities representing shares and other dividend-bearing 
securities as an underlying 

The price of a share, security representing shares or other dividend-bearing security (e.g. profit 
participation right, participation certificate) depends on a range of factors specific to the particular 
market and sector which are outside the control of the Issuer. The price of such securities may be 
subject to fluctuations and the development of the price depends on macroeconomic factors such 
as, for example, the rate of interest or level of prices on the capital market, the development of the 
currency, political or economic circumstances or other factors specific to the company which issued 
the securities in question. The issuer of the shares and/or companies affiliated to it may become 
insolvent or illiquid and the shares could even become worthless as a result. 

The intensity of the risks is also affected by the respective market capitalisation. Shares of 
companies with a low market capitalisation may be highly illiquid due to low trading volumes. 

The regional situation should also be taken into account. Shares of companies that have their 
headquarters or their principal operating activities in countries with a low level of legal stability, for 
example, are subject to the risk of detrimental and unexpected actions by governments and/or 
nationalisations. 

If the Securities are linked to shares that were not issued under the investor’s domestic laws but 
under the laws of another state, the rights arising from and to those shares may be defined wholly 
or partly in accordance with that state’s laws which are foreign to the investor. In that case, the 
jurisdiction to which the shares are subject may include provisions as a result of which in the event 
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of the company facing financial difficulties or insolvency, for example, the relevant shares may 
decline in value more rapidly or to a greater extent than would be the case if the shares were 
subject (only) to the investor’s domestic laws. Such a decrease in value or fall in price of the shares 
may have a negative effect on the value of the Securities. 

In the case of Securities linked to shares, the Securities do not certify an entitlement to dividend 
payments or other cash distributions. For that reason, no dividends or other cash distributions are 
paid to the investor in the event that a dividend payment or other cash distribution is made on the 
underlying. 

Additional risks have to be taken into account where securities representing shares – mostly in the 

form of “ADRs” (“American Depositary Receipts”) or “GDRs” (“Global Depositary Receipts”) – are 
used as underlyings. 

ADRs are participation or depositary certificates issued in the USA by custodian banks; they certify a 
proportion of ownership in foreign shares. The shares on which the ADRs are based are usually held 
in the respective issuer’s home country outside the USA. ADRs are traded on stock exchanges around 
the world in lieu of the original shares. GDRs also certify a proportional interest in foreign shares. 
The original foreign shares are usually held in the respective issuer’s home country. They are 
different from ADRs in that they are generally offered to the public or placed outside the USA. 

Each security representing shares certifies a certain proportion of the underlying foreign shares, i.e. 
one ADR or GDR may represent one share, multiple shares, or even only a fraction of a share 
(reference quantity). The market price largely corresponds to the market price of the underlying 
shares, taking the respective reference quantity into account. Negative variances are possible, for 
example because of fees levied by the custodian bank. The issuer of the underlying shares may make 
distributions with respect to the shares that are not passed on to the purchasers of the securities 
representing shares, as a result of which the value of the securities representing shares and 
therefore of the Securities may be affected. Securities representing shares and the underlying shares 
may be traded in different currencies. Exchange rate fluctuations between those currencies may have 
a negative impact on the value of the securities representing shares. 

Fees charged by the custodian, which is generally located in the home country of the issuer of the 
shares, and by the custodian bank may have a negative impact on the value of the ADRs or GDRs and 
therefore also adversely affect the value of the Securities. 

In the event of the insolvency of the custodian bank and/or enforcement measures against it, the 
possibility cannot be ruled out that the holding of shares underlying the securities representing 
shares may be liquidated and/or that restrictions on the right of disposal may be imposed on it. This 
may render the securities representing shares and the Securities linked to them worthless. This 
therefore represents an additional risk of loss for the investor – except in the case of the “Reverse 
Bonus Certificates” type of Securities –, up to and including a total loss in the worst case. 

In addition, it should be noted in particular that, in the event of the insolvency of the custodian 
bank or if the custodian bank changes the conditions or discontinues the offer of the securities 
representing shares or the securities representing shares are delisted, the Issuer has the right to 
amend the Terms and Conditions or terminate the Securities early. 

 

2.2 Risks relating to indices as an underlying 

If the underlying is an index, its performance is influenced by the performance of the index 
constituents. 

Indices serving as underlyings for the Securities presented in this Base Prospectus are not designed 
by companies of the Vontobel Group but by other providers. Investors must take note of the 
respective index descriptions and understand how the respective index functions. Investors cannot 
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assume that the respective index will be successful; they must therefore form their own opinions of 
the index. 

The value of the index is derived in principle from the value of its constituents in accordance with 
the investment and calculation rules. The level of an index therefore depends primarily on the 
performance of the individual constituents of which the respective index is composed. Changes in 
the composition of the index and factors that affect or may affect the value of the constituents are 
reflected in the value of the index and may therefore have an impact on the return from an 
investment in the Securities. Fluctuations in the value of one constituent may be reinforced by 
fluctuations in the value of another constituent. If the value of at least one constituent is 
denominated in a currency other than the currency in which the index itself is calculated, the 
investor may be exposed to an implicit currency risk since, for the purpose of calculating the value 
of the index, the value of the constituent is converted into the currency of the index. Exchange rate 
fluctuations may mean that the value of the index constituent expressed in the currency of the 
index has fallen, even though its price has in fact risen. There remains in any event a separate 
potential currency risk resulting from any divergence of the currency of the index from the 
settlement currency of the Securities. 

It should be noted that the constituents of such an index may be deleted or replaced, or new 
constituents may be added or other changes may be made to the index methodology which may 
change the amount of one or more constituents. The replacement of the constituents of an index 
may affect the level of the index since, for example, a newly added company may perform 
significantly better or worse than the company replaced, which may in turn affect the amounts 
payable by the Issuer to the Security Holder. Furthermore, the calculation or the promotion of the 
index may be revised, terminated or suspended. The index sponsor of such an index or a reference 
agent will not be involved in the offer and sale of the Securities and will have no obligation of any 
kind with respect to any Security Holder. All measures relating to the index may be taken without 
regard to the interests of the Security Holders and any of these measures may have an adverse effect 
on the market value of the Securities. 

In addition, the information provided under “2.5 Risks relating to commodities as an underlying” 
and “2.6 Risks relating to futures and interest rate futures as an underlying” should be noted with 
respect to the index constituents. 

qêÉ~íãÉåí=çÑ=ÇáëíêáÄìíáçåë=Ñêçã=íÜÉ=áåÇÉñ=ÅçåëíáíìÉåíë=

If the index to which the Securities are linked is a price index (PR), then it should be noted that 
distributions and income attributable to the index constituents (e.g. in the case of share indices: 
dividends or other cash distributions) are not included in the calculation of the index level and have 
no effect on the calculation of the security right. An investor in Securities linked to price indices, 
therefore, cannot participate in such distributions of the index constituents. On the contrary, the 
treatment of dividend payments from the index constituents in this case results in a reduction of 
the index level and therefore in principle in a fall in the underlying. 

By contrast, in the case of performance or total return (TR) indices, distributions and income from 
the index constituents are included in the calculation of the index level by the index calculation 
agent. Where the index calculation agent does not include these amounts in the calculation in full, 
however, but reduces such distributions and income by a theoretical withholding tax, the method of 
calculation is also referred to as net return; the market does not make a clear distinction between 
total return and net return on a consistent basis, however.  

Investors must therefore read the respective index descriptions to establish whether and, where 
relevant, to what extent distributions and income from individual index constituents are included in 
the calculation of the index level. 
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`çêêÉä~íáçå=êáëâ=

A special feature of Securities linked to indices is that the level of the payment on redemption is 
based on the performance of a number of index constituents. For this reason, another factor 
affecting the value of the Securities is the correlation between the index constituents, i.e. – 
expressed simply – the degree to which the performance of the individual constituents depends on 
the performance of the other constituents. For example, if all the constituents originate from the 
same sector and country, a high positive correlation can be assumed. The correlation takes a value 
between ‘-1’ and ‘+1’, whereby a correlation of ‘+1’, i.e. a high positive correlation, signifies that 
changes in the value of the constituents always move in the same direction. With a correlation of ‘-
1’, i.e. a high negative correlation, the constituents always move in exactly the opposite direction. 
A correlation of ‘0’ indicates that it is not possible to make any statement about the connection 
between changes in the value of the constituents. Depending on the redemption structure, a high 
correlation between the individual constituents will increase or reduce the risk for the investor, 
since diversification using different investment strategies is not being achieved and/or attempted. A 
high positive correlation between the individual constituents can represent an additional risk of loss 
for investors in the case of Securities featuring a barrier, since there may be a higher likelihood that 
an underlying will reach a barrier. 

m~êíáÅìä~ê=êáëâë=êÉä~íáåÖ=íç=ÇáîáÇÉåÇ=áåÇáÅÉë=

If the Securities are linked an index, which is based in turn on the dividends of particular shares, 
the performance of the index depends on the declaration and payment of any such dividends 
payable by the issuers of the relevant shares. Such declaration and payment of any dividends 
payable may be subject to unpredictable fluctuations over time. 

oáëâë=êÉä~íáåÖ=íç=íÜÉ=êÉÖìä~íáçå=~åÇ=êÉÑçêã=çÑ=ÄÉåÅÜã~êâë=

Indices to which the Securities are linked regularly represent benchmarks. Benchmarks are in some 
respects the focus of recent national, international and other supervisory regulations and reform 
proposals. These new developments may result in the benchmarks concerned performing in ways 
which differ from their performance in the past or ceasing to exist entirely (for example, the indices 
may be faced with higher costs due to the regulatory requirements imposed on their administrators), 
or have other currently unforeseeable ramifications. Regulation may increase the costs and risks 
involved in the management of benchmarks or have other effects on the determination of the 
benchmarks and compliance with such provisions and requirements. This may result in market 
participants no longer administrating or contributing to the determination of certain benchmarks or 
in changes in the rules and methodologies according to which particular benchmarks are calculated. 
These factors may also lead to the discontinuation of some benchmarks. The discontinuation of 
benchmarks or changes in their administration may, depending on the Terms and Conditions, result 
in an adjustment of the Terms and Conditions of the Securities or possibly even the extraordinary 
termination of the Securities by the Issuer. 

One of the principal reforms relating to benchmarks is the regulation of the European Parliament 
and of the Council on indices used as benchmarks in financial instruments and financial contracts or 

to measure the performance of investment funds (“EU Benchmarks Regulation”), which is expected 
to apply from the first quarter of 2018. The EU Benchmarks Regulation applies to contributors, 
administrators and users of benchmarks in the European Union. The Regulation could have a 
material effect on Securities linked to an index that qualifies as a benchmark. In particular, an index 
that qualifies as a benchmark may not be able to be used as such unless the administrator receives 
authorisation, and the methodology or other provisions of the benchmark could be modified in 
accordance with the provisions of the EU Benchmarks Regulation and result in a rise or fall in the 
relevant level of the index or affect its volatility. 

All of these factors could have a material adverse effect on the level of the relevant index and 
therefore also on the value of the Securities linked to the index. 
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2.3 Risks relating to bonds as an underlying 

In the case of Securities where bonds are used as underlyings, investors should bear in mind that 
the secondary market for these bonds may be limited. This is frequently because the issuer of the 
respective bonds is often the only market maker for them. It therefore remains uncertain whether 
and to what extent a secondary market will develop for the bonds and whether or not this secondary 
market will be liquid. The consequence of this is that the price of the bonds depends on the pricing 
by their issuer in its role as market maker. 

If bonds are used as underlyings, investors are exposed to the insolvency risk of the issuer of the 
bonds (in addition to the insolvency risk of the Issuer of the Securities presented in this Base 
Prospectus). The insolvency of the issuer of the bonds may render the bonds, and in some cases the 
Securities linked to them, worthless. This therefore represents an additional risk of loss for the 
investor – except in the case of the “Reverse Bonus Certificates” type of Securities –, up to and 
including the risk of a total loss in the worst case. 

 

2.4 Risks relating to exchange rates as an underlying 

The rates of exchange between currencies are determined by supply and demand on the 
international foreign exchange markets which are influenced by a variety of factors, such as 
speculative activity, general economic factors, interventions by central banks and government 
agencies or other political factors (including foreign exchange controls and restrictions). Exchange 
rate movements may have an effect on the value of the Securities and in relation to the amounts 
payable. The risks described above may intensify if the relevant currency is the currency of an 
emerging market. 

In the case of exchange rates as the underlying, it should be borne in mind that if a country’s key 
interest rate is increased, this may cause that country’s currency to appreciate, because demand for 
government bonds normally rises in such cases. The converse may apply accordingly, with a cut in 
the base rate leading to depreciation of the country’s currency. 

In the case of Securities with a barrier, it should also be noted that exchange rates are traded in 
interbank trading for 24 hours a day through the time zones in Australia, Asia, Europe and the 
Americas, during which the underlying may reach and rise above or fall below the barrier. For 
Securities linked to these underlyings in particular, therefore, the possibility exists that an 
underlying may also reach and rise above or fall below the barrier outside local trading hours. 

 

2.5 Risks relating to commodities as an underlying 

Commodities are mineral commodities (such as oil and gas), agricultural produce (such as coffee, 
wheat and corn), precious metals (such as gold, silver and platinum) and non-ferrous metals (such 

as nickel, zinc and tin) (referred to collectively in the following as “Commodities”). 

Commodities are often exposed to complex price risks. Their prices are subject to greater fluctuation 
than in the case of other asset classes (high volatility). In particular, commodities markets are 
generally less liquid than bond, foreign exchange and equity markets. As a result, changes in supply 
and demand have a more pronounced effect on prices and volatility, making investments in 
Commodities riskier and more complex. Examples of some of the typical factors affecting commodity 
prices are given in the following: 

The planning and management of commodity supplies takes up a lot of time. For this reason, the 
flexibility of commodity supplies is limited, and it is not always possible to adapt production quickly 
to meet changes in demand. Demand may also vary from region to region. In addition, the 
transportation costs for Commodities in regions where they are required have an impact on prices. 
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The cyclical behaviour of some Commodities produced during certain times of year, such as 
agricultural produce, many lead to major price fluctuations.  

Direct investments in Commodities attract costs for storage, insurance and taxes. Moreover, no 
interest or dividends are paid on Commodities. These factors have an impact on the overall return on 
Commodities.  

Not all commodities markets are liquid and able to react quickly and to the extent required in 
response to changes in supply and demand. Since only few market participants are active on the 
commodities markets, high levels of speculation may have negative consequences and distort prices. 

Unfavourable weather conditions can affect the supply of certain Commodities for a whole year. A 
supply crisis triggered in this way may give rise to sharp and unpredictable price fluctuations. The 
spread of disease and outbreaks of epidemics may also influence the price of agricultural produce. 

Commodities are often produced in emerging countries and demanded by industrialised countries. 
However, the political and economic situation in emerging countries is usually considerably less 
stable than in the industrialised countries. They are much more exposed to the risks of rapid 
political change and economic setbacks. Political crises may shake investor confidence, and this may 
in turn influence commodity prices. War or armed conflict may change the supply of and demand for 
certain Commodities. In addition, it is possible that industrialised countries may impose an embargo 
on the export and import of goods and services. This could have a direct or indirect impact on the 
price of Commodities. Moreover, a number of commodity producers have formed organisations or 
cartels to regulate supply and thus influence prices. 

Changes in tax rates and customs duties may have the effect of reducing or increasing returns for 
commodity producers. If these costs are passed on to customers, such changes will have an effect 
on the prices of the affected Commodities.  

The factors and circumstances described in this chapter that have or could have a direct or 
indirect effect on the value of Commodities may also have an adverse effect on the price of the 
Securities. For example, a reduction in availability is generally reflected in an increase in the price 
of the Commodity, which represents a risk for investors in the “Reverse Bonus Certificates” type of 
Securities described in this Base Prospectus. 

In the case of Securities with a barrier, it should also be noted that Commodities are traded in 
interbank trading for 24 hours a day through the time zones in Australia, Asia, Europe and the 
Americas, during which the underlying may reach and rise above or fall below the barrier. For 
Securities linked to these underlyings in particular, therefore, the possibility exists that an 
underlying may also reach and rise above or fall below the barrier outside local trading hours. 

 

2.6 Risks relating to futures and interest rate futures as an underlying 

Futures and interest rate futures are standardised forward contracts linked to financial instruments 
(e.g. shares, indices, interest rates, currencies or units of account (including virtual currencies), 
bonds) known as financial futures, or metals and commodities (e.g. precious metals, wheat, sugar), 
known as commodity futures. The price of a future or of an interest rate future therefore depends 
primarily on the performance of the relevant reference asset. 

A forward contract constitutes the contractual obligation to buy or sell a certain amount of the 
relevant object of the contract (the “reference asset”) at an agreed price and at a pre-determined 
date. Futures contracts are traded on derivatives exchanges and are to this end standardised with 
regard to contract size, nature and quality of the object of the contract and, if applicable, places of 
delivery and delivery dates. 

Generally, there is a strong positive correlation between the price development of an underlying on 
the spot market and the corresponding futures market. However, in principle futures contracts are 
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traded at a premium to, or discount from, the spot price of the underlying reference asset. The 
difference between the spot price and the futures price, known as the “basis” in the terminology 
used on futures exchanges, is the result of the inclusion of costs usually incurred in connection with 
spot transactions (storage, delivery, insurance etc.) and/or of income usually generated through 
spot transactions (interest, dividends etc.) on the one hand, and differences in the evaluation of 
general market factors prevailing on the spot and futures markets on the other. Moreover, liquidity 
on the spot market may differ considerably from that on the corresponding futures market, 
depending on the underlying. 

Since the Securities are linked to the exchange price of the underlying futures contracts specified in 
the Final Terms, knowledge of the market for the reference asset to which the respective futures 
contract is linked as well as of the method of operation and valuation factors of forward and futures 
transactions is necessary to make a valid assessment of the risks associated with the purchase of 
these Securities. 

m~êíáÅìä~ê=êáëâë=êÉä~íáåÖ=íç=ÇáîáÇÉåÇ=ÑìíìêÉë=Åçåíê~Åíë=~ë=íÜÉ=ìåÇÉêäóáåÖ=

Dividend futures contracts represent the total dividends distributed by all of the companies included 
in the index underlying the dividend futures contract in index points, after applying the index 
divisor. The dividend stream for one calendar year is replicated, i.e. the respective contract only 
represents the dividends expected for the relevant calendar year. The performance of the index 
underlying the dividend futures contract depends on the declaration and payment of any such 
dividends payable by the issuers of the relevant shares. Such declaration and payment of any 
dividends payable may be subject to unpredictable fluctuations over time. The calculation of the 
dividend futures contract is based in principle on all ordinary gross dividends of the companies 
included in the underlying index. Special dividends, repayments of capital or similar distributions, 
however, are disregarded to the extent that the respective index sponsor makes an adjustment to 
the underlying index. Security Holders cannot assume that the companies currently included in the 
index underlying the dividend futures contract will continue to be included in the index in the 
future. The composition of the companies included in the index may change during the term of the 
Securities, which may have an adverse effect on the underlying and on the value of the Securities. 

cìíìêÉë=Åçåíê~Åí=ïáíÜ=íÜÉ=åÉñí=Éñéáêó=Ç~íÉ=~åÇ=oçääçîÉê=

Since futures and interest rate futures contracts each have a specific expiry date, the Issuer may, in 
the case of Securities with a longer term, replace the underlying, at a time specified in the Final 
Terms, with a futures or interest rate futures contract that, apart from having a longer maturity, has 
the same contract specifications as the futures or interest rate futures contract initially serving as 

the underlying (known as “Rollover”). If no futures or interest rate futures contract exists at that 
point in time with underlying terms and conditions or principal contract features that match those 
of the underlying which it is intended to replace, the Issuer has the right, in accordance with the 
Terms and Conditions, to replace the futures or interest rate futures contract or to terminate the 
Securities. 

The Rollover will be carried out on a trading day (the “Rollover Date”) within a timeframe specified 
in the Terms and Conditions, shortly before the current futures contract expires. The reference 
values on the basis of which the Rollover of the underlying to the new underlying is carried out may 
be determined by the Issuer in its reasonable discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI=
ëÉÅíáçåë=PNRI=PNT=_d_) within the limits specified in the Terms and Conditions. For Securities with a 
barrier, this futures contract determined at the reasonable discretion of the Issuer is then also 
relevant until the next Rollover Date for assessing whether the price of the underlying has reached, 
exceeded or fallen below the respective barrier. 

A factor which plays a central role with respect to the Rollover is whether the price of the futures 
contract with the next expiry date, i.e. the contract being rolled into, is higher or lower than the 
price of the expiring futures contract. If the market is in “contango”, the price of the futures 
contract with the next expiry date being rolled into is higher than the price of the expiring futures 
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contract. The reverse situation is known as a market in “backwardation”. In this case, the price of 
the futures contract with the next expiry date being rolled into is lower than the price of the 

expiring futures contract. Depending on the variation in price and the structure of the Security, 
carrying out the Rollover may affect the price of the Security to the disadvantage of the 
Security Holders.  

Since the prices of the existing and new futures contracts are generally different, the investor also 
faces the risk that a barrier or other threshold relevant for the redemption of the Securities will be 
reached in connection with carrying out the Rollover. In this event, the investor may suffer a loss 
up to and including a total loss of the capital invested. 

Investors should also note that ongoing bid and offer prices for the Securities cannot be quoted in 
the secondary market while a Rollover is being carried out, i.e. it may be more difficult or impossible 
to buy or sell the Securities during a Rollover. 

 

2.7 Risks relating to interest rates as an underlying or reference interest rate 

Interest rates depend on the supply and demand for investments in currencies on the international 
money and capital markets, which are influenced, among other things, by speculative activity, 
general economic factors, interventions by central banks and government agencies or other political 
factors. The market level of interest rates on the money and capital markets, however, is frequently 
subject to substantial fluctuations, as a result of which the holder of Securities with interest rates 
as an underlying, or as the reference asset for an interest rate futures contract serving as the 
underlying, is exposed to this risk of changes in interest rates. 

If the underlying is a fixed-interest financial instrument, movements in interest rates can be 
expected to have an especially significant impact on the value of the Securities. A change in the 
market level of interest rates gives rise to a movement in the respective opposite direction in the 
price of a fixed-interest financial instrument: If the market level of interest rates increases, the 
price of the financial instrument normally falls until its yield is approximately equal to the market 
rate of interest, which is unfavourable for investors in the Securities (with the exception of the 
“Reverse Bonus Certificates” type of Securities) presented in the Base Prospectus. If, on the other 
hand, the market level of interest rates falls, the price of the fixed-interest financial instrument 
increases until its yield is approximately equal to the market rate of interest. A development of this 
kind is therefore unfavourable for investors in the “Reverse Bonus Certificates” type of Securities. 

 

2.8 Risks relating to investment units as an underlying 

If investment units are used as underlyings, investors should note that, depending on the type of 
fund, e.g. share funds, bond funds, annuity funds, real estate funds etc. as well as funds investing 
in different assets, the capital accruing to the fund is also invested on the capital market. As a 
result, the risks arise primarily from the nature of the fund. This means that the value of an 
investment unit is subject to the same risks, influences and fluctuations as the assets of which the 
fund is made up. Investors must be able to form their own opinions of the particular features and 
risk profiles of the assets contained in the fund in order to make an assessment of the expected 
performance of the underlying. 

In addition, investors should note with respect to the performance of the underlying that if 
investment units are used as underlyings, the relevant reference agent may determine the value of 
an investment unit (as a price, redemption price or value designated accordingly) only on valuation 
dates applicable to the fund. Other values determined for the respective investment unit, in 
particular any prices of the respective investment unit determined and published on a stock 
exchange, are not taken into account, unless the Final Terms expressly provide otherwise. 
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bñÅÜ~åÖÉ=íê~ÇÉÇ=ÑìåÇë=

If the Securities are linked to units of an exchange traded fund (ETF), the following particular risks 
arise, which may have an adverse effect on the value of the ETF units forming the underlying and 
thus on the value of the Securities. 

The aim of an ETF is to track an index, a basket or specific individual assets, such as gold (gold 
ETF), as closely as possible. The value of an ETF therefore depends in particular on the price 
performance of the individual index or basket constituents or of the other individual assets. 
However, the possibility cannot be ruled out that the price performance of the ETF may diverge from 
that of the index or basket or of the individual assets (known as tracking error). 

In contrast to other investment funds, exchange traded funds are not actively managed by the 
investment company issuing the ETF as a general rule. This means that decisions on the purchase of 
assets are determined by the index, basket, or individual assets. If the prices of the assets 
underlying an ETF fall, then in principle the price of the ETF will fall. 

In addition to the value of the assets underlying an ETF, the price of an ETF may also depend on 
fees charged for managing the ETF, and this may have an indirect effect on the value of the 
Securities. 

 

2.9 Risks relating to virtual currencies as the underlying 

If the underlying or basket constituent is a virtual currency expressed in another currency (for 
example, US dollar for 1 Bitcoin), the performance of the Security is affected by the performance of 
the virtual currency. 

Virtual currency is a general term under which cryptographic currencies such as Bitcoin are also 
subsumed. The concept of a virtual currency denotes a certain type of unregulated virtual money 
that is not issued or backed by a central bank. The rates of exchange between a currency and a 
virtual currency are generally determined by supply and demand on particular trading platforms on 
which those virtual currencies are traded. Those rates of exchange may be affected by a variety of 
factors similar to the factors relating to exchange rates (see chapter II.2.4 above). Exchange rate 
movements may have an effect on the value of the Securities and in relation to the amounts 
payable. 

The price of a virtual currency is dependent on a number of factors outside the control of the Issuer. 
An important point to note is that the value of a virtual currency is very closely linked to investor 
confidence in that virtual currency. If investors lose confidence in the virtual currency, the value of 
that virtual currency will also fall. The market value of a virtual currency is in principle not based on 
any type of claim nor on a physical asset. Instead, its market value depends mainly on the 
expectation that it will be possible to use it for transactions in the future or – as in the case of the 
virtual currency Bitcoin, for example – continue to use it for transactions as in the past. This close 
connection between expectation and market value is responsible for the current volatility in the 
market value of a virtual currency, which is expected to continue in future. Investors in virtual 
currencies (and therefore indirectly investors in products using virtual currencies as the underlying 
as well) are exposed to higher risks of fraud and loss (see in particular the risks described under this 
subsection II.2.10). Investors therefore face an increased risk that the Issuer will determine a 
hedging disruption event. If the Issuer determines a hedging disruption event, there is a risk that 
the investor will suffer a total loss since the final fixing could result in a valuation for the 
underlying of zero (0). 

The risks attributable in principle to a direct investment in virtual currencies are described in the 
following. These risks, by themselves or together with further risks and unpredictable factors of 
which the Issuer is currently unaware or which the Issuer currently regards as insignificant, could 
have a material adverse effect on the value of the Securities, since the latter are linked to the 
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underlying and therefore to the virtual currency. The market price of the virtual currency could fall 
and even become zero (0) in the event of the realisation of any one or all of these risks. In these 
circumstances, investors could lose part or all of their investment. 

oáëâë=áå=ÅçååÉÅíáçå=ïáíÜ=ÉñÅÜ~åÖÉ=ê~íÉ=ÑäìÅíì~íáçåë=

The rates of exchange between virtual and national currencies are determined by supply and demand 
on the relevant trading platforms which are influenced by a variety of factors, such as speculative 
activity, general economic factors, interventions by central banks and government agencies or other 
political factors (including restrictions on buying and selling). Exchange rate fluctuations may have 
an adverse effect on the value of the Securities. 

qÜÉ=î~äìÉ=çÑ=~=îáêíì~ä=ÅìêêÉåÅó=ã~ó=ÅÜ~åÖÉ=ê~éáÇäó=~åÇ=Ñ~ää=íç=òÉêç=EMF=

The value of a virtual currency may change rapidly and fall to zero (0). It should be borne in mind 
that the value of a virtual currency is highly volatile and can rise or fall very quickly. If the 
reputation or the degree of acceptance of a virtual currency falls, this could result in the value of 
that virtual currency suffering a rapid and permanent decline. The market value of a virtual currency 
does not depend on a claim or a reference value; it depends in principle on the investors’ 
expectation that it will be possible to use the virtual currency in the future for transactions and as a 
means of payment. The close relationship between the expectations held and the market value is 
reflected in higher volatility in the market value of a virtual currency. The degree of acceptance of a 
virtual currency may decline, among other reasons, if the virtual currency is not accepted or no 
longer accepted as a means of payment.  

pã~ää=åìãÄÉê=çÑ=íê~åë~Åíáçåë=

Virtual currencies are only used as a means of payment in a limited number of cases. For example, 
the average daily number of transactions carried out using the virtual currency Bitcoin in 2015 
amounted to 125,000 (2014: 69,200 transactions). For comparison, the total number of cashless 
payment transactions in 2014 in the United Kingdom, France and Germany alone amounted to 
around 159 million transactions per day. The equivalent value of the transactions in another 
currency is difficult to measure since – in comparison with the US dollar, for example – it 
experienced substantial fluctuations in price. In the month of June 2016, the total value of 
transactions in the virtual currency Bitcoin amounted to around USD 133 million per day (with a 
daily average of around 230,000 transactions). 

oáëâë=êÉä~íÉÇ=íç=áåÅêÉ~ëáåÖ=Åçëíë=

There is a risk that the costs associated with transactions in virtual currencies could increase (for 
example as a result of higher costs for the “mining” of the virtual currency), which could hinder the 
acceptance of one or more virtual currencies. Fees – comparable with those charged by banks – 
could also be imposed. This could result in users abandoning particular virtual currencies and 
turning to alternative virtual currencies or systems. This may have an adverse impact on the 
reputation and acceptance of the virtual currency concerned and lead to negative effects on the 
market value of that virtual currency. 

oáëâë=êÉä~íáåÖ=íç=ÅçãéÉíáåÖ=îáêíì~ä=ÅìêêÉåÅáÉë=

Although some virtual currencies, such as Bitcoin, currently have significant status among virtual 
currencies and in the perception of the public, there is a danger that other virtual currencies may 
have or acquire competitive advantages, and that the significance of currently successful virtual 
currencies will decline and that they may even be crowded out of the market. A decline in the 
significance of virtual currencies is associated with the risk that the value of the virtual currency 
concerned may fall or even become zero (0). 
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mçäáíáÅ~ä=~åÇ=äÉÖ~ä=êáëâë=

The legal status of virtual currencies may vary between different states. The absence of a uniform 
regulatory, legal and tax framework makes it difficult to assess the risks arising in this connection. 
Since virtual currencies frequently represent unregulated assets, there is a risk that future political, 
regulatory and legal (including tax) changes may have an adverse effect on the market for virtual 
currencies and companies operating in that market. This could result in the value of the virtual 
currency concerned being adversely affected. 

q~ñ=êáëâë=

Virtual currencies and trading in virtual currencies could be subject to taxation, for example VAT or 
investment income withholding tax. All investors should seek information on whether the use of 
virtual currencies gives rise to tax obligations in their particular countries. Tax issues should be 
clarified with the assistance of a tax adviser where necessary. 

oáëâë=áå=ÅçååÉÅíáçå=ïáíÜ=íê~ÇáåÖ=éä~íÑçêãë=

Virtual currencies can be purchased directly from an owner or via a trading platform. As a rule, these 
platforms are not regulated. A number of trading platforms have already had to cease their business 
operations or have been closed for other reasons – in some cases due to attacks by hackers. 

In addition, trading platforms are not banks, managing a virtual currency as a deposit. If a trading 
platform loses units of a virtual currency or has to cease its business operations, there is generally 
no specific legal protection (as provided by a deposit protection scheme, for example) covering 
losses of units of a virtual currency held on the trading platform. This is the case even if the trading 
platform’s activities are officially authorised. 

Specific risks may arise for some trading platforms as a result of the particular features of the 
respective trading platform. For example, the trading platform may have limited transparency with 
respect both to pricing and to its ownership or corporate structure. Trading platforms with limited 
transparency may nevertheless record high levels of turnover in the virtual currency. If confidence in 
the respective trading platform declines as a result of its limited transparency, this may have 
adverse effects on trading in the virtual currencies concerned and on the turnover in those 
currencies. This may in turn have an adverse effect on the market price of the respective virtual 
currency. 

qê~åë~Åíáçåë=áå=îáêíì~ä=ÅìêêÉåÅó=ã~ó=ÄÉ=ìëÉÇ=Ñçê=Åêáãáå~ä=éìêéçëÉë=

Transactions in virtual currency are public, but the owners and recipients of the transactions are 
not. The transactions are very difficult to trace and provide users of virtual currencies with a high 
degree of anonymity. The virtual currency’s network can therefore be used in transactions for 
criminal purposes such as money laundering. Abuses of this kind can result in trading platforms 
being shut down by law enforcement agencies, denying access to credit balances on the platform as 
a result. 

oáëâë=êÉä~íáåÖ=íç=íÜÉ=ëÉÅìêáíó=çÑ=îáêíì~ä=ÅìêêÉåÅáÉë=

Virtual currencies can be stolen, which could result in a total loss. Once acquired, virtual currencies 
are normally stored in a “virtual wallet” on a computer, notebook or smartphone. These virtual 
wallets are usually protected with a private key or password. Virtual wallets usually have a public key 
and a private key or a password which are used to gain access. However, virtual wallets are not 
completely protected from hackers. Money can be stolen from a virtual wallet in the same way as 
from real wallets. The prospects of getting the money back are slim. This may have an adverse effect 
on the reputation of the currency or of the market place in question, and so negatively impact the 
market price of the relevant virtual currency. 

Furthermore, there is a risk that investors may lose the key or password for the virtual wallet or that 
it may no longer be available for other reasons. In such circumstances, virtual credit balances may 
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be lost for good. There are no central agencies which store passwords or issue replacement 
passwords. 

içï=äÉîÉä=çÑ=íê~ÇáåÖ=~Åíáîáíó=

A general point to note is that, as a rule, virtual currencies are only traded infrequently. For 
example, according to information published in May 2014, only 4 percent of all Bitcoins are traded 
during a period of one week. During a period of up to three months, a further 24 percent of all 
Bitcoins are traded. Only after six months are more than half of all Bitcoins traded. Around 38 
percent of all Bitcoins are held for a period of over one year. Another noteworthy feature is that 
persons who produce cryptographic currencies (known as “miners”) normally recover the costs they 
have incurred in doing so by immediately converting the virtual currency into a national currency. 
This could suggest that only a small proportion of a virtual currency is used for transactions; a large 
proportion of investors in virtual currencies may hold the virtual currency for long-term purposes, 
for example for speculative reasons or as savings. 

iáèìáÇáíó=~åÇ=ÉñÅÜ~åÖÉ=ê~íÉ=êáëâë=

There is a risk that there may be insufficient liquidity in the markets to convert virtual currencies 
into national currencies, for example Bitcoins into US dollars. It cannot be predicted whether a 
market will be available for virtual currencies or will remain available, whether any such market will 
be liquid or illiquid and how the virtual currencies on any such market will be traded. If the virtual 
currencies are not traded on an exchange, it may be difficult to obtain information to determine the 
price of the virtual currencies, and this may have an adverse effect on the liquidity and market price 
of the virtual currencies. The consequences of this could include highly volatile exchange rates.  

The liquidity of the virtual currencies may also be impacted by buying and selling restrictions in 
different jurisdictions. The more restricted the market is, the more difficult it may be for investors 
to determine and/or realise the market value of the virtual currencies. In addition, the volatility of 
the respective currency of exchange may have a material adverse effect on the exchange rate. 

The historical market price of a virtual currency or its exchange rate is not an indicator of its future 
performance. It is not possible to predict whether the market price of a virtual currency will increase 
or decrease in relation to another currency. 

oáëâë=êÉä~íáåÖ=íç=íÜÉ=é~óãÉåí=éêçÅÉëë=

A payment in virtual currency is generally not a real-time payment, since up to ten minutes are 
required to verify the payment. Moreover, it is recommended to wait for six confirmation procedures, 
which take place every ten minutes, in order to increase the certainty that the payment has actually 
been added to the chain of verified transactions (known as the “blockchain”). In this case, the 
verification of a payment may take up to one hour. This cost in terms of time may make payment in 
a virtual currency seem less attractive than a card payment which can be carried out in real time. If 
the payment process is less attractive, this may have an adverse effect on the attractiveness of the 
virtual currency. 

oáëâë=êÉä~íáåÖ=íç=íÜÉ=îáêíì~ä=ÅìêêÉåÅóÛë=ÅçÇÉ=çê=éêçíçÅçä=

There is a risk that the source code or protocol on which a virtual currency is based may contain 
errors. Any such error could threaten the integrity and security of the relevant virtual currency and 
the corresponding network. For example, the source code of Bitcoin is public and can be downloaded 
and inspected by anyone. Nevertheless, there could be an error in the source code that has not yet 
been found and rectified, or such an error could be exploited for as long as it has not been removed. 
There is the additional risk of an error that cannot be rectified. These risks could materially weaken 
the reputation of a virtual currency, which could have an adverse effect on its market price. 



II. Risk Factors 

 86

oáëâë=êÉä~íáåÖ=íç=íÜÉ=ÑìíìêÉ=ÇÉîÉäçéãÉåí=çÑ=~=îáêíì~ä=ÅìêêÉåÅó=

Various virtual currencies, such as Bitcoin, were created in the form of open source software, i.e. as 
a programme that is freely available to everyone. The source code or protocol on which the virtual 
currencies are based is publicly accessible and constantly being developed. The further development 
and acceptance of the protocol depends on a range of factors. The development of virtual currencies 
could be hindered or delayed if disagreements were to arise between the participants, developers 
and members of the network. 

New and improved versions of the source code must be confirmed by a majority of the members of 
the network in order to update the source code version. In the event that a majority of the network 
cannot be reached for the purpose of updating the source code, this could mean that urgent updates 
or improvements in the source code are implemented only partially or not at all. If the development 
of the source code is hindered or delayed, this may have an adverse effect on the value of the 
virtual currency. Furthermore, there is a risk that one or more members of the network could control 
a majority of the network. In this case, the majority could impose changes in the source code that 
have an adverse effect on the market value of the virtual currency concerned. For example, such 
changes could affect the verification procedure, the generation of private keys (which are necessary 
for the purpose of executing transactions) or the subsequent deletion of transactions. Such “51% 
attacks” could result in a general loss of confidence in the virtual currency and the possible total 
cessation of trading. It may be difficult to keep track of these scenarios in some cases and they 
could permanently upset the equal status of the participants in the network. This would cause a loss 
of reputation and material adverse effects on the market value of the virtual currency concerned. 
But even if such adverse scenarios are not realised, control of the majority of a network could have 
the same adverse effects for the market value of the virtual currency. 

There is a risk that source codes or protocols could be developed further and for various reasons this 
could result in the virtual currency splitting into more than one protocol (known as a “hard fork”); 
for example, a hard fork could occur in the Bitcoin protocol, resulting in the Bitcoin protocol 
splitting into a Bitcoin Core protocol and a Bitcoin Unlimited protocol. In this context, it could be 
that trading platforms on which virtual currencies are traded will temporarily suspend the ability to 
deposit or withdraw, or buy and sell, the relevant virtual currency on that trading platform, until the 
risks and consequences that may result from the hard fork (such as replay attacks or network 
instability) have been definitively assessed. This could take several days in some circumstances. 
During any such temporary suspension, there is a risk that the Market Maker will not quote any bid 
and offer prices for the Securities. The Issuer may also make an adjustment to the Security in order 
to take appropriate account of the effects of the hard fork. 

There is a further risk that in the case of a publicly accessible protocol, developers will not have the 
incentive of being remunerated for the further development of the source code. This could mean 
that the ongoing qualitative further development of the source code is hindered or delayed. If the 
source code is not developed further, however, this could have an adverse effect on the value of the 
virtual currency concerned. 

 

3. Material risks applying to specific Securities 

As a result of the fact that the Securities described below are linked to the performance of an 
underlying, all investors in one of those Securities are exposed to the risk that the capital invested 
may not be repaid in full, or at least not in every case. 

If the Cash Amount is in fact positive but still less than the purchase price paid by the Security 

Holder, the Security Holder will suffer a loss. The loss of capital may be substantial with the 
result that a total loss may be incurred. Even if no loss of capital is incurred, there exists the risk 
that the return on a capital market investment with a similar maturity and a market rate of interest 
may not be achieved. Furthermore, the investor does not generally participate in regular 
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distributions (e.g. dividends in the case of shares as the underlying or comparable distributions by 
an underlying or its constituents). 

 

3.1 Risks relating to the level of the Cash Amount at the end of the term 

EmêçíÉÅí=EmêçFF=EjìäíáF=EbñéêÉëëF=aáëÅçìåí=`ÉêíáÑáÅ~íÉë 

(Protect (Pro)) (Multi) (Express) Discount Certificates are issued at a discount, i.e. at a price which 
is below the current price of the underlying at the time of issue. For these Securities, the potential 
Cash Amount or the monetary value of the assets to be delivered is always limited by a maximum 
amount (taking into account the ratio), i.e. a specified upper price limit. As a result of this 
structure, the Security Holder cannot participate in increases in value of the underlying beyond the 
maximum amount. The maximum possible gain is therefore restricted from the start. 

With (Protect) (Multi) (Express) Discount Certificates, the investor will suffer a loss if the underlying 
(taking into account the ratio) is quoted below the purchase price of the Securities at the end of 
their term and – an additional requirement in the case of Protect (Multi) Discount Certificates – a 
barrier event has occurred during the observation period. 

With Protect (Multi) (Express) Discount Certificates – in contrast to (Multi) Discount Certificates – 
the investor receives the maximum amount (taking into account the ratio) irrespective of the 
reference price of the underlying on the valuation date, if the observation price of the underlying 
has not fallen below or – if so provided in the Final Terms – has not reached the barrier during the 

observation period or – in the case of Protect Pro Securities –, if the reference price of the 
underlying exceeds or, where applicable, reaches the barrier on the valuation date. In this case as 
well, the investor is unable to participate in increases in value of the underlying beyond the 
maximum amount. If the price of the underlying falls below or – if so provided – reaches the barrier 
during the observation period, the Protect mechanism no longer applies and the Security performs in 
the same way as a (Multi) Discount Certificate. 

(Protect (Pro)) (Multi) Discount Certificates described as “Express” also feature a “redemption 
level”. If the underlying exceeds or – if so provided in the Final Terms – reaches the redemption 
level in accordance with the detailed provisions of the Final Terms, early redemption of the 
Securities takes place automatically. If the Final Terms provide for the possibility of early 
redemption, this may have a negative impact on the market value of the Securities. This applies in 
particular to the period prior to and during the event triggering the early redemption of the 
Securities. Investors should be aware that in the event of the early redemption of the Securities, 
they may not be able to make a follow-on investment except on less favourable terms. 

 

EjìäíáF=_çåìë=E`~éF=EmêçF=`ÉêíáÑáÅ~íÉë=EïáíÜ=^áêÄ~ÖF 

The holder of a (Multi) Bonus (Cap) Certificate (with Airbag) will receive payment of at least a 
defined amount equal to the bonus level (taking into account the ratio), if the observation price of 
the underlying does not fall below or – if so provided in the Final Terms – reach the barrier during 

the observation period or – in the case of Pro Securities –, if the reference price of the underlying 
does not exceed or, where applicable, reach the barrier on the valuation date. 

In the event that the observation price of the underlying falls below or – if so provided – reaches 
the barrier, the claim to the bonus level is lost, but the Certificate continues until the end of its 
term as a 1:1 tracker certificate and the investor ultimately receives payment of the reference price 
of the underlying on the valuation date (taking into account the ratio) or delivery of a number of 
assets corresponding to the ratio. 

The Security Holder is therefore exposed to a risk of loss comparable to a direct investment in the 
underlying (without taking dividend payments into account). If – taking into account the ratio – 
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the purchase price of the Security was higher than the price of the underlying at the time the 
investment in the Security was made (i.e. a premium was paid represented by the price of the 
Security minus the price of the underlying), the risk of loss is in fact higher than it would have been 
in the case of a direct investment. In any event, Security Holders are exposed to a risk of the total 
loss of their capital invested in the event that the underlying falls below or – if so provided – 
reaches the barrier. A total loss will occur if the underlying is worthless at the end of the term. 

The particular feature of the (Multi) Bonus Cap Certificates is that the Cash Amount or the monetary 
value of the assets to be delivered is limited to the maximum amount (taking into account the 
ratio), i.e. the Security Holder is unable to participate in increases in value of the underlying 
beyond the maximum amount. The maximum possible gain is therefore restricted from the start. 

 

oÉîÉêëÉ=_çåìë=E`~éF=EmêçF=`ÉêíáÑáÅ~íÉë=

In the case of Reverse Bonus Certificates, the performance of the Security is based on the reverse of 
the performance of the underlying. In contrast to conventional tracker securities which represent a 
long position (a hypothetical “purchase” of the underlying), Reverse Bonus Certificates represent a 
short position (a hypothetical “short sale” of the underlying). The effect of this is that these 
Securities enable the investor to participate positively in a fall in value of the underlying.  

Investors should note that the potential return is limited due to the reverse structure even without 
taking a cap into consideration, since the negative performance of the underlying cannot exceed 
100%, i.e. in the case of Reverse Bonus Certificates with a ratio, the Cash Amount is at most equal 
to the reverse level (taking into account the ratio and, where relevant, converted into the 
settlement currency). 

Accordingly, for Reverse Bonus Certificates the following fundamental relationship exists between 

the economic value of the Securities and the economic value of the underlying: As a general rule 
(i.e. without taking into account any other particular features or other factors that are relevant 
for the pricing of Securities), a Reverse Bonus Security will fall in value if the value of the 
underlying rises. The investor may therefore suffer a total loss of the capital invested, if the 
price of the underlying rises accordingly and reaches or exceeds the reverse level. 

For Reverse Bonus Cap Certificates, the potential Cash Amount is limited by the cap. This means that 
the Security Holder does not participate in negative performance of the underlying going beyond 
the cap, which restricts the potential upside return for Reverse Bonus Cap Certificates even more 
than would be the case anyway – as just described – due to the reverse structure. 

Investors should note that if the price of the underlying exceeds or – if so provided – reaches the 
barrier, the claim to the bonus payment is extinguished and the investor participates 1:1 in the 
inverse performance of the underlying. In this event, the investor faces the risk of a total loss of the 
capital invested. A total loss will occur if the underlying is equal to or higher than the reverse level 
at the end of its term. 

=

E_Éëí=båíêóF=EjÉãçêóF=EmêçíÉÅí=EmêçFF=EjìäíáF=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=

(Best Entry) (Memory) (Protect (Pro)) (Multi) Express Certificates may be redeemed early on any 
valuation date if specified redemption levels are exceeded or – if so provided in the Final Terms – 
reached. Otherwise, the Securities continue their term unchanged until the next valuation date. The 
investor faces the possibility that if the respective redemption level is not exceeded or, where 
applicable, reached, redemption will take place only after a subsequent valuation date or the final 
valuation date.  

The investor cannot participate in increases in value of the underlying going beyond the redemption 
level. If early redemption does not take place during the term as a result of the underlying 



II. Risk Factors 

 89

exceeding or, where applicable, reaching the redemption level, the investor may also suffer a loss if 
the reference price of the underlying is below or, where applicable, equal to the strike on the final 
valuation date (and, additionally in the case of (Protect (Pro)) (Multi) Express Certificates/Notes, a 
barrier event has occurred during the observation period).  

Investors should bear in mind that if the Securities are redeemed early, the expected return from an 
investment in the Securities may not be achieved. If the requirements for the conditional bonus 
payments are not met, an investment in a(n) (Memory) (Multi) (Protect (Pro)) Express 
Certificate/Bond may produce no return at all for the investor. 

Investors should also be aware that in the event of the early redemption of the Securities, they may 
only be able to reinvest on less favourable terms. 

 

E_Éëí=båíêóF=EmêçíÉÅí=EmêçFF=EjìäíáF=cáñ=`çìéçå=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=

(Best Entry) (Protect (Pro)) (Multi) Fix Coupon Express Certificates/Notes may be redeemed early on 
any valuation date if specified redemption levels are exceeded or – if so provided in the Final Terms 
– reached. Otherwise, the Securities continue their term unchanged until the next valuation date. 
The investor faces the possibility that if the respective redemption level is not exceeded or, where 
applicable, reached, redemption will take place only after a subsequent valuation date or the final 
valuation date.  

The investor cannot participate in increases in value of the underlying going beyond the redemption 
level. If early redemption does not take place during the term as a result of the underlying 
exceeding or, where applicable, reaching the redemption level, the investor may also suffer a loss if 
the reference price of the underlying is below or, where applicable, equal to the strike on the final 
valuation date (and, additionally in the case of (Protect (Pro)) (Multi) Fix Coupon Express 
Certificates/Notes, a barrier event has occurred during the observation period).  

Investors should bear in mind that if the Securities are redeemed early, the expected return from an 
investment in the Securities may not be achieved. 

Investors should also be aware that in the event of the early redemption of the Securities, they may 
only be able to reinvest on less favourable terms. 

 

E`Ü~åÅÉF=EiçÅâJáåF=EcäççêÉÇF=Ecäç~íÉêF=E_~êêáÉêF=EjìäíáF=oÉîÉêëÉ=`çåîÉêíáÄäÉë 

(Chance) (Lock-in) (Floored) (Floater) (Barrier) (Multi) Reverse Convertibles are risky investment 
instruments. If the reference price of the underlying on the valuation date is below the strike and – 

in the case of Reverse Convertibles described as "Barrier" – a barrier event has also occurred during 
the observation period or – in the case of a barrier that only applies at the end of the term – on the 

valuation date – and – in the case of Reverse Convertibles described as "Lock-in" – the reference 
price of the underlying is also not above or – if so provided in the Final Terms – equal to the lock-in 
level on any lock-in observation date, the cash amount or the monetary value of the assets delivered 
plus interest may be lower than the purchase price of the Security. In this event the investor will 
suffer a loss. 

Reverse Convertibles do not generate any current income (such as dividends) – apart from interest – 
which could be used to offset losses in value of the Reverse Convertibles in full or in part. If Reverse 
Convertibles are purchased during their term, accrued interest may be payable in addition to the 
purchase price. 

Reverse Convertibles described as "Floater" pay a variable rate of interest instead of a fixed rate. 
Any interest payments are made in accordance with the Final Terms either periodically during the 
term or on a single occasion at the end of the term of the respective Security, depending on the 
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performance of a reference rate of interest or of other reference indicators specified in the Final 
Terms. This represents an additional price risk for the investor, since the return on an investment in 
the Securities depends not just on the performance of the underlying, but on this additional 
reference indicator as well. If the price of that reference indicator performs unfavourably, the 
variable interest rate may therefore even fall as far as zero (0), i.e. no interest will be paid. 

 

3.2 Risks relating to the cash settlement redemption style 

The purchase of Securities with a cash settlement redemption style grants the investor the right, in 
accordance with the Final Terms, to the payment of a Cash Amount, calculated in each case on the 
basis of the performance of the underlying instrument to which the Security is linked (taking into 
account the relevant ratio). There is no delivery of assets. The Cash Amount for each Security is 
calculated in principle using the reference price of the underlying on the valuation date (taking into 
account the ratio and, where applicable, converted into the settlement currency of the Securities). 
Redemption of the Securities at the respective purchase price or at an amount that typically reflects 
the individual security types is not guaranteed. 

 

3.3 Risks relating to the (physical delivery) redemption style 

In the case of securities with a “(physical) delivery” redemption style, the Securities are redeemed 
either by payment of a Cash Amount or by delivery of assets (shares, securities representing shares 
(ADRs/GDRs) or other dividend-bearing securities, bonds, investment units, index certificates or 
ETPs). 

If assets are delivered, the Issuer will deliver a number of assets (deliverable assets) for each 
Security that corresponds to the ratio.  

Potential investors should also note that any fluctuations and/or reductions in the price of the 
respective asset between the valuation date and the date on which the assets are booked to the 
investor’s securities account, are for the account of the investor. The actual effect on the investor’s 
financial position therefore only becomes clear at the date when the assets are delivered. The assets 
delivered can also only be sold at the earliest when they have been booked to the investor’s 
securities account. Investors do not enjoy any rights arising from the assets until they have been 
transferred to their securities accounts, e.g. the investor has no right to dividends distributed in the 
meantime. Investors should bear in mind that if the assets delivered are sold, transaction costs may 
be incurred which must be taken into account for each Security when determining whether a loss 
may have been incurred.  

If the assets to be delivered consist of shares registered in the name of the owner (registered 
shares), rights arising from the shares (e.g. participation in the annual general meeting and exercise 
of voting rights) may generally only be taken up by shareholders entered in the share register or a 
comparable official register of shareholders of the company. An obligation on the part of the Issuer 
to deliver shares is limited, in the case of registered shares, to the provision of the shares in a form 
and with features that are deliverable for stock exchange purposes, and does not include entry in 
the share register. Investors may be charged costs and fees incurred by their custodian banks for 
arranging entry in the share register. 

 

3.4 Risks relating to Securities with multiple underlyings (Multi) 

oáëâ=~êáëáåÖ=Ñêçã=íÜÉ=êÉäÉî~åÅÉ=çÑ=íÜÉ=ïçêëí=éÉêÑçêãáåÖ=ìåÇÉêäóáåÖ=

Securities described as “Multi” are linked to more than one underlying. This entails an increased risk 
as the Cash Amount at maturity and the price of the Security during its term will be determined by 
several underlyings, and not just by one underlying. For Securities with a barrier the likelihood of a 
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barrier event will also increase, since the latter will occur if the observation price or reference price 
of even one of the underlyings falls below or – if so provided in the Final Terms – reaches the 
respective barrier. In addition, there is a higher risk of significant fluctuations in the price of the 
Securities during their term, if the price of even one of the underlyings approaches the respective 
barrier.  

Investors should also note that if there are multiple underlyings, the underlying that has performed 
worst during the term of the Securities is normally relevant for the determination of the Cash 
Amount or of the assets to be delivered, i.e. the risk of incurring a loss is significantly higher in the 
case of Multi structures than for Securities with only a single underlying. 

`çêêÉä~íáçå=êáëâ=

Since the redemption of the Securities is based on the performance of several underlyings, another 
factor affecting the value and the redemption of the Security is the correlation between the 
underlyings, i.e. – expressed simply – the degree to which the performance of the individual 
underlyings depends on the performance of the other underlyings. The extent of this correlation is 
also important for assessing the risk that at least one underlying will reach a threshold that is 
material for the determination of the redemption payment. 

For example, if all the underlyings originate from the same sector and country, a high positive 
correlation can be assumed. The correlation takes a value between ‘-1’ and ‘+1’, whereby a 
correlation of ‘+1’, i.e. a high positive correlation, signifies that changes in the value of the 
underlyings always move in the same direction. With a correlation of ‘-1’, i.e. a high negative 
correlation, the underlyings always move in exactly the opposite direction. A correlation of ‘0’ 
indicates that it is not possible to make any statement about the connection between changes in 
the value of the underlyings. 

For Securities described as “Multi”, a low correlation between the individual underlyings generates 
additional risk for the investor, since the underlyings cannot be expected to perform in a consistent 
manner. 

 

3.5 Risks relating to Securities with collateralisation (Collateral Secured Instruments – 
COSI) 

Securities with collateralisation are collateralised by means of an agreement between SIX Swiss 
Exchange AG, SIX SIS AG, Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland, as 

collateral provider (the “Collateral Provider”) and Vontobel Financial Products GmbH as Issuer (the 

“Framework Agreement”). The Framework Agreement represents a genuine contract for the benefit 
of third parties pursuant to article 112 (2) of the Swiss Code of Obligations (pÅÜïÉáòÉêáëÅÜÉë=
lÄäáÖ~íáçåÉåêÉÅÜí). The Collateral Provider enters into a commitment to collateralise the respective 
value of the Securities and of the other claims cited in the Framework Agreement. The 
collateralisation is effected for the benefit of SIX Swiss Exchange by means of a regular right of lien. 
The collateral is booked to an account of SIX Swiss Exchange with SIX SIS. The investors have no 
separate security interest of their own in the collateral. 

If Bank Vontobel AG as the Collateral Provider fails to fulfil its obligations, the collateral will be 
liquidated by SIX Swiss Exchange or a liquidator under the terms of the applicable legal regulations. 

If a liquidation event occurs, the Securities become due thirty (30) banking days later. Investors’ 
claims vis-à-vis SIX Swiss Exchange for payment of the pro rata net liquidation proceeds arise 
automatically only when the Securities become due. 

Collateralisation eliminates the Issuer default risk only to the extent that the proceeds from the 
liquidation of collateral upon the occurrence of a liquidation event (less the costs of liquidation and 
payout) are able to cover the investors’ claims. 
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The investor bears the following risks in particular: 

• The Collateral Provider may be unable to deliver the additional collateral required in the 
event that the value of the Securities rises or the value of the collateral falls. 

• SIX Swiss Exchange may be unable to liquidate the collateral immediately in a liquidation 
event, because it is prevented from doing so by practical hindrances or the collateral has to 
be handed over to the executory authorities for liquidation. 

• The market risk associated with the collateral may result in insufficient liquidation proceeds 
or, in extraordinary circumstances, the collateral may lose its value entirely by the date of 
actual liquidation. 

• Maturity in accordance with the Framework Agreement of Securities in a foreign currency 
may generate losses for the investor, because the current value (which is relevant for the 
investor’s claim against the Issuer) is determined in the foreign currency, while the payment 
of the pro rata net liquidation proceeds (relevant for the extent to which the investor’s 
claim against the Issuer is extinguished) is made in Swiss francs. 

• The collateralisation may be challenged according to the laws governing debt enforcement 
and bankruptcy, so that the collateral cannot be liquidated for the benefit of the Security 
Holders in accordance with the provisions of the Framework Agreement. 

The cost of the services provided by SIX Swiss Exchange for the collateralisation of Securities may be 
factored into the pricing of a Security and will therefore be borne by the investor in any event. 

The pro rata net liquidation proceeds will be paid to the investors in a liquidation event by Swiss 
Exchange AG and by financial intermediaries along a payment chain. 

The investors bear the risk that any liquidation proceeds may be passed on only partially or not at 
all as a result of the insolvency of SIX Swiss Exchange AG and/or of the financial intermediaries. The 
possible insolvency of SIX Swiss Exchange AG and/or of the financial intermediaries therefore 
constitutes a credit risk to which the investors are exposed in the case of a liquidation event. The 
payout to the investors may be delayed for practical or legal reasons. 

If the calculation of the current value of a Security proves to be erroneous, the collateral provided 
for the product may be insufficient. 

 

4. Risks relating to the Issuer 

4.1 Risks relating to business activities 

The Issuer is an issuance vehicle, i.e. a company whose main purpose is to issue securities.  

There is a general risk that the Issuer will be unable to fulfil all or some of its obligations arising 
from the Securities. The investor therefore bears the risk of the insolvency of the Issuer. For this 
reason, investors should take into consideration the creditworthiness of the Issuer when making 
their investment decisions. Credit risk is the risk of the Issuer becoming insolvent or illiquid, i.e. 
experiencing a potential temporary or permanent inability to meet its payment obligations on time. 
Issuers with poor creditworthiness typically have a higher insolvency risk. Currently, the Issuer does 
not have a credit rating. Therefore, it is not possible for investors to compare the solvency of the 
Issuer with that of companies which have a rating. The Issuer’s liable share capital amounts to EUR 

50,000. The investor is exposed to a higher credit risk than in the case of an issuer with a 
higher level of capital resources.  

The Securities constitute direct and unsecured obligations of the Issuer that rank é~êá= é~ëëì in 
relation to one another and in relation to all other unsecured and unsubordinated obligations of the 
Issuer, with the exception of obligations that have priority due to mandatory statutory 
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requirements. In the event of the insolvency of the Issuer, an investment in one of the Issuer’s 
Securities may result in a total loss for the investor. 

The Issuer is not a member of a deposit protection fund or similar protection system, which would 
cover the Security Holders’ claims in full or in part if the Issuer became insolvent. Moreover, as 
bearer bonds (fåÜ~ÄÉêëÅÜìäÇîÉêëÅÜêÉáÄìåÖÉå), the Securities do not fall within the scope of the 
Deposit Protection and Investor Compensation Act (báåä~ÖÉëáÅÜÉêìåÖëJ= ìåÇ=
^åäÉÖÉêÉåíëÅÜ®ÇáÖìåÖëÖÉëÉíò) nor of the deposit protection scheme of the Association of German 

Banks. In the event of the insolvency of the Issuer, therefore, investors will have no claims 
under the investor protection arrangements referred to. 

All of the risks mentioned above could have a negative impact on the Issuer’s business activities and 
adversely affect its financial condition and results of operations. 

 

4.2 Risks relating to market developments 

The Issuer’s activities and its annual issuance volume are also influenced by developments in the 
markets where it conducts its business. Among other things, this relates to general economic and/or 
company-specific developments during the term of the Securities, in particular in Germany and the 
rest of Europe, as well as changes in the general environment on the financial markets. Such 
changes could be the result of macroeconomic, regulatory or tax developments, for example.  

The market performance of securities in general depends in particular on the development of the 
capital markets, which are in turn influenced by the general situation of the global economy and the 
economic and political environment in individual countries (known as market risk). 

A difficult general economic situation could result in a lower issuance volume and have a negative 
impact on the Issuer’s financial condition and results of operations as well as its liquidity, among 
other things. 

 

4.3 Risks relating to hedging transactions 

All of the shares in the Issuer are held by Vontobel Holding AG, Zurich, the parent company of the 

Vontobel Group (the “Vontobel Group”). For the purpose of hedging its obligations arising from the 
Securities, the Issuer enters into OTC hedging transactions, i.e. hedging transactions negotiated 
individually between two parties, with other companies within the Vontobel Group, especially Bank 
Vontobel AG, Zurich, and Vontobel Financial Products Ltd., Dubai, United Arab Emirates. 

In this context, there is a risk in particular of the insolvency of the party with which the Issuer 
concludes the relevant hedging transaction. Since the Issuer currently enters into such hedging 
transactions only with companies of the Vontobel Group, the Issuer is exposed to cluster risk arising 
from the narrow range of counterparties in comparison with a more widely diversified selection of 
contractual partners. Illiquidity or insolvency on the part of a company within the Vontobel Group 
could therefore result directly in the illiquidity of the Issuer. The holders of the Issuer’s Securities 
are not entitled to any claims with respect to hedging transactions of this nature entered into. 

 

4.1 Risks in connection with the guarantees 

The due payment of all amounts payable in accordance with the Terms and Conditions of the 
Securities issued under the respective Base Prospectus by the Issuer is guaranteed by either Bank 

Vontobel Europe AG (the “German Guarantor”) or by Vontobel Holding AG (the “Swiss Guarantor”, 
each a “Guarantor”). 
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The obligations arising from the Securities constitute direct and unsecured obligations of the Issuer 
that rank é~êá=é~ëëì in relation to one another. Upon discharge of any obligations of the Issuer or 
the relevant Guarantor subsisting under the Securities or under the relevant guarantee in favour of a 
Security Holder, the relevant guaranteed right of such holder under the Securities or the guarantee, 
respectively, shall cease to exist. There is a general risk that the relevant Guarantor will be unable to 
fulfil all or some of the obligations arising under the guarantee undertaking. For this reason, investors 
should take into consideration not only the creditworthiness of the Issuer, but also the 

creditworthiness of the relevant Guarantor when making their investment decisions. In the event of 
an insolvency of the Issuer and the relevant Guarantor, an investment in the Securities may 
result in a total loss for the Security Holder. 

 

5. Risks relating to the German Guarantor 

In connection with certain securities which have been issued by the Issuer, the due payment by the 
Issuer of all amounts payable in accordance with the respective terms and conditions of the 
securities issued under the respective base prospectus is guaranteed by Bank Vontobel Europe AG. 
The information, whether Bank Vontobel Europe AG is the (German) Guarantor, is defined in the 
respective base prospectus. 

 

5.1 Risks in connection with business activities 

Bank Vontobel Europe AG is a subsidiary of Vontobel Holding AG, the parent company of the 
Vontobel Group. The German Guarantor competes with private and major banks from Germany and 
abroad. Its business is in particular influenced by the prevailing market conditions. 

There is a general risk that the German Guarantor will be unable to fulfil all or some of its 
obligations arising from the guarantee. The Security Holders are exposed to the risk of the 
insolvency and therefore the illiquidity of the German Guarantor. For this reason, investors should 
take into consideration the creditworthiness of the German Guarantor when making their investment 
decisions. Credit risk is the risk of the German Guarantor becoming insolvent or illiquid, i.e., 
experiencing a potential, temporary or permanent inability to satisfy its (payment) obligations 
under the guarantee. Guarantors with poor creditworthiness typically have a higher insolvency risk. 
Currently, the German Guarantor does not have a rating. Therefore, it is not possible for investors to 
compare the solvency of the German Guarantor with that of companies which have ratings. 

Investors should note that the creditworthiness of the German Guarantor may be affected by 
economic and/or German Guarantor specific developments during the term of the Securities, in 
particular in Germany and the rest of Europe, as well as due to altered conditions on the financial 
markets. These developments may be caused, among other things, by cyclical changes which may 
sustainably affect the German Guarantor’s profitability and solvency. The activities of the German 
Guarantor are also affected by the developments in the markets in which the German Guarantor 
operates. A difficult macroeconomic situation may adversely affect the German Guarantor’s results of 
operations. Risks to Bank Vontobel Europe AG’s business may be posed by general market risks, 
which may arise as a result of declining market prices, such as interest rates, exchange rates, share 
prices, commodity prices and the associated volatilities, and have a negative impact on the 
valuation of the underlyings and/or derivative financial products. Also, operational risks may arise 
as part of the Vontobel Group’s operating activities and lead to losses due to inadequate or non-
existent processes or systems, employee misconduct, or external events. Furthermore, a difficult 
overall market situation may have negative effects on the business of the German Guarantor as well 

as its net assets, financial position and results of operations of the German Guarantor. In the event 
of an insolvency of the German Guarantor, an investment in the Securities may result in a total 
loss for the Security Holder. 
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5.2 Risks in connection with compliance, legal, regulatory, and reputational 
implications 

The German Guarantor operates in an industry that is highly regulated and may be adversely affected 
by compliance, legal or regulatory risks and reputational implications from the legal and regulatory 
environment. Compliance risk and legal risk are the risks arising from violations of, or non-
conformance with, laws, rules, regulations, prescribed practices or internal policies and procedures. 
Legislation and rules adopted around the world have imposed substantial new or more stringent 
regulations, internal practices, capital requirements, procedures and controls and disclosure 
requirements in different areas. 

The trend and scope of increased compliance requirements may require the German Guarantor to 
invest in additional resources to ensure compliance. The German Guarantor is exposed to the risk of 
fines, civil financial penalties, payment of damages and the voiding of contracts. Compliance risk 
can lead to diminished reputation, limited business opportunities, reduced expansion potential and 
an inability to enforce contracts. 

Furthermore, the German Guarantor is exposed to the risk that changes in law or interpretations 
thereof, including regulatory and tax laws, may have a material negative impact on its results. 
Regulatory or similar changes in any jurisdiction in which the German Guarantor operates may 
adversely affect its business, results of operations and financial condition. 

Reputational risk is the potential loss in reputation due to a financial loss or due to any other real 
or perceived event with a negative impact on reputation. This includes, in particular, the risk arising 
from deviations from good ethical behaviour. The German Guarantor’s reputation is highly important 
regarding the relationship with clients, investors, regulators and the general public, and is a main 
point with regard to their risk management efforts. 

Any of the risks described above could have a material adverse effect on the German Guarantor’s 
business, net assets, financial condition, cash flow and results of operations. 

 

5.3 Risks in connection with exposure to significant and increasing competition 

All aspects of the German Guarantor’s business are highly competitive and the competitive 
conditions are expected to continue to intensify. The German Guarantor‘s ability to compete 
depends on many factors, including its reputation, the quality of its services and advice, intellectual 
capital, product innovation, execution ability, pricing, sales efforts, and the talent of its employees. 
The significant and increasing competition may adversely affect the German Guarantor’s future 
results of operations. 

 

5.4 Risks in connection with the guarantee 

The obligations arising from the guarantee constitute direct and unsecured obligations of the 
Guarantor that rank é~êá=é~ëëì in relation to one another. Upon discharge of any obligations of the 
Issuer or the Guarantor subsisting under the Securities or under the guarantee in favour of a holder 
of Securities, the relevant guaranteed right of such holder under the Securities or the guarantee, 
respectively, shall cease to exist. There is a general risk that the German Guarantor will be unable to 
fulfil all or some of the obligations arising under the guarantee undertaking. For this reason, 
investors should take into consideration not only the creditworthiness of the Issuer, but also the 

creditworthiness of the German Guarantor when making their investment decisions. In the event of 
an insolvency of the Issuer and the Guarantor, an investment in the Securities may result in a 
total loss of the investment amount. 

 



II. Risk Factors 

 96

5.5 Risks in connection with the implementation of a resolution regime for banks 

The European Parliament and the Council of the European Union published a directive for 
establishing a framework for the recovery and resolution of credit institutions and investment firms 

on 15 May 2014 (the so-called Bank Recovery and Resolution Directive (“BRRD”)). The BRRD was 
implemented in Germany through the Recovery and Resolution Act (p~åáÉêìåÖëJ= ìåÇ=

^ÄïáÅâäìåÖëÖÉëÉíò – “SAG”). 

The stated aim of the BRRD is to provide supervisory authorities, including the relevant German 
resolution authority, with common tools and powers to address banking crises pre-emptively in order 
to safeguard financial stability and minimise taxpayers’ contributions to bank bail-outs and/or 
exposure to losses. In particular, the SAG was implemented to give the German Federal Agency for 

Financial Market Stabilisation (_ìåÇÉë~åëí~äí= ÑΩê= cáå~åòã~êâíëí~ÄáäáëáÉêìåÖ– “FMSA”) as competent 
German resolution authority the authority to write down the claims of unsecured creditors of a 
failing institution and to convert debt claims into equity (so-called bail-in tool), transfer assets, 
rights and liabilities to a bridge bank or an asset management vehicle, sell the credit institution or 
its business to a third party or change the maturity or the interest rate of the instruments if certain 

requirements are met (“Resolution Tools”). 

However, before any Resolution Tool is being used at the point of non-viability of the issuing credit 
institution, the resolution authority is required to write down Common Equity Tier 1 capital 
instruments in full and, in a second step, to write down in full Additional Tier 1 and Tier 2 capital 
instruments or to convert them into Common Equity Tier 1 instruments. Thus, the Resolution Tools 
will only be applied after a write down and/or conversion of relevant capital instruments has taken 
place. Under the bail-in tool the competent resolution authority shall have the power, upon certain 
trigger events, to cancel existing shares, to write down liabilities eligible for bail-in (i.e. 
subordinated debt and even non-subordinated debt, subject to exceptions in respect of certain 
liabilities) of a failing credit institution or to convert such eligible liabilities of a failing credit 
institution into equity at certain rates of conversion representing appropriate compensation to the 
affected creditor for the loss incurred as a result of the write-down and conversion in order to 
strengthen the credit institution’s financial position and allow it to continue as a going concern 
subject to appropriate restructuring. 

Claims of a Security Holders in respect of the German Guarantor’s guarantee might be subject to the 
Resolution Tools of the FMSA. In this case, such claims may be subject to a partial or total write-
down or conversion into equity which may result in a partial or total loss of the entitlement of the 
respective Security Holder. 

 

6. Risks relating to the Swiss Guarantor 

In connection with certain securities which have been issued by the Issuer, the due payment by the 
Issuer of all amounts payable in accordance with the respective terms and conditions of the 
securities issued under the respective base prospectus is guaranteed by Vontobel Holding AG. The 
information, whether Vontobel Holding AG is the (Swiss) Guarantor, is defined in the respective base 
prospectus. 

 

6.1 Risks in connection with business activities 

Vontobel Holding AG is the parent company of the Vontobel Group. The Swiss Guarantor’s business is 
influenced by the prevailing market conditions and the impact they have on the operating 
companies of the Vontobel Group. 

There is a general risk that the Swiss Guarantor will be unable to fulfil all or some of its obligations 
arising from the Securities. For this reason, investors should take into consideration the 
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creditworthiness of the Swiss Guarantor when making their investment decisions. Credit risk is the 
risk of the Swiss Guarantor becoming insolvent or illiquid, i.e., experiencing a potential, temporary 
or permanent inability to satisfy its obligations to make interest payments or principal repayments 
on time. Guarantors with poor creditworthiness typically have a higher insolvency risk. Currently, the 
Swiss Guarantor has a rating of a rating agency, therefore, it is possible for investors to compare the 
solvency of the Swiss Guarantor with other companies which have ratings. 

Investors should note that the creditworthiness of the Swiss Guarantor may be affected by economic 
and/or Guarantor specific developments during the term of the securities, in particular in 
Switzerland, Germany and the rest of Europe, as well as due to altered conditions on the financial 
markets. These developments may be caused, among other things, by cyclical, regulatory, or tax 
changes which may sustainably affect the Swiss Guarantor’s profitability and solvency. The activities 
of the Swiss Guarantor and its annual issuance volume are also affected by the developments in the 
markets in which the Swiss Guarantor operates. A difficult macroeconomic situation may result in a 
lower issuance volume and may adversely affect the Swiss Guarantor’s results of operations. Risks to 
Vontobel Holding AG’s business may be posed by general market risks, which may arise as a result of 
declining market prices, such as interest rates, exchange rates, share prices, commodity prices and 
the associated volatilities, and have a negative impact on the valuation of the underlyings and/or 
derivative financial products. Vontobel Holding AG’s financial condition may also be impacted by 
liquidity bottlenecks that may be caused e.g. by cash outflows when loan commitments are drawn 
down or it is impossible to prolong deposits, so that Vontobel Holding AG would be temporarily 
unable to meet short-term financing requirements. In addition, Vontobel Holding AG is exposed to 
credit risk, since default risk is associated with the direct lending business and may also arise in 
connection with transactions involving credit risk, such as OTC derivatives transactions (transactions 
arranged individually between two parties), money market transactions, or securities lending and 
borrowing. The Vontobel Group does not engage in any commercial lending business. Finally, 
operational risks may arise as part of the Vontobel Group’s operating activities and lead to losses 
due to inadequate or non-existent processes or systems, employee misconduct, or external events. 
Furthermore, a difficult overall market situation may have negative effects on the business of the 

Swiss Guarantor as well as on its net assets, financial position and results of operations. In the 
event of an insolvency of the Swiss Guarantor, an investment in the Securities may result in a 
total loss of the investment amount. 

 

6.2 Risks in connection with the rating 

Currently, the Guarantor has a Rating of a rating agency. A Rating awarded by a rating agency may 
at any time be suspended, downgraded or withdrawn. Any such suspension, downgrade or 
withdrawal of the rating awarded to the Guarantor may have a sustained adverse effect on the 
market price of the Securities. 

A rating does not constitute a recommendation to buy, sell or hold the Securities and does not 
guarantee that no losses will occur.  

 

6.3 Risks in connection with the guarantee 

The Swiss Guarantor is the parent (holding company) of the Vontobel Group. The Swiss Guarantor’s 
business is influenced by the prevailing market conditions and the impact they have on the 
operating (consolidated) Vontobel companies. The Vontobel Group focuses on three business units: 
Private Banking, Asset Management and Investment Banking. In this context, the Guarantor has 
defined the Vontobel Group’s market risk, liquidity risk, credit risk and operational risks in 
particular. 

Risks to the Swiss Guarantor’s business may be posed by general market risks, which may arise as a 
result of unfavourable movements in market prices, such as interest rates, exchange rates, share 
prices, commodity prices and the related volatilities, and may have a negative impact on the 
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valuation of the Underlyings and/or derivative financial products. The Swiss Guarantor’s financial 
condition may also be impacted by liquidity bottlenecks that may be caused, for example, by cash 
outflows when loan commitments are drawn down or when it is not possible to renew deposits, with 
the result that the Swiss Guarantor might be temporarily unable to meet short-term financing 
requirements. 

In addition, the Swiss Guarantor is exposed to credit risk, since default risk is associated with the 
direct lending business and may also arise in connection with transactions involving credit risk, 
such as OTC derivatives transactions (transactions arranged individually between two parties), 
money market transactions or securities lending and borrowing. The Vontobel Group does not 
engage in any commercial lending business. 

Finally, operational risks may arise as part of the Vontobel Group’s operating activities and lead to 
losses due to inadequate or non-existent processes or systems, employee misconduct or external 
events. 

 

6.4 Risks in connection with the Swiss resolution proceedings and resolution planning 
requirements 

Pursuant to Swiss banking laws, the Swiss supervisory financial authority (Eidgenössische 

Finanzmarktaufsicht, “FINMA”) has broad powers and discretion in the case of resolution 
proceedings with respect to a Swiss bank and to a Swiss parent company of a financial group, such 
as Vontobel Holding AG, Zurich, Switzerland (the Swiss Guarantor). These broad powers include the 
power to cancel Vontobel Holding AG’s outstanding equity, convert debt instruments and other 
liabilities of Vontobel Holding AG into equity and cancel such liabilities in whole or in part, and stay 
(for a maximum of two business days) certain rights under contracts, as well as order protective 
measures, including the deferment of payments, and institute liquidation proceedings. The scope of 
such powers and discretion and the legal mechanisms that would be utilized are subject to 
development and interpretation. 

Vontobel Holding AG is currently subject to resolution planning requirements in Switzerland and may 
face similar requirements in other jurisdictions. If a resolution plan is determined by the relevant 
authority to be inadequate, relevant regulations may allow the authority to place limitations on the 
scope or size of Vontobel Holding AG’s business in that jurisdiction, require it to hold higher 
amounts of capital or liquidity, require it to divest assets or subsidiaries or to change its legal 
structure or business to remove the relevant impediments to resolution. 

In any event, the exercise of any resolution power by the relevant resolution authorities in respect 
of Vontobel Holding AG or Bank Vontobel AG could materially adversely affect the value of the 
Securities, and you may not be able to recover all or even part of the amount due under the 
Securities. 

 

7. Risks related to the legal enforcement of claims in relation with the Guarantee 

Each Guarantee constitutes an independent, unsecured and non-subordinated obligation of the 
Guarantor. The Swiss Guarantee is subject to Swiss law, the German Guarantee is subject to German 
law. The place of jurisdiction is with respect to the German Guarantee Frankfurt am Main and with 
respect to the Swiss Guarantee Zurich. The legal enforcement of any claims arising in connection 
with the guarantee against the Swiss Guarantor is therefore only possible in Switzerland and against 
the German Guarantor is therefore only possible in Germany. This may result in increased costs in 
connection with the assertion of legal claims (for example, the representation by a lawyer of the 
respective jurisdiction, if necessary, before the competent court or in connection with possible legal 
statements). The duration of any court proceedings in such jurisdiction may also deviate from the 
duration of judicial proceedings in the country of domicile of the investor. 
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8. Risks relating to potential conflicts of interest 

Conflicts of interest may exist for companies of the Vontobel Group (which includes all consolidated 
subsidiaries of Vontobel Holding AG). 

qê~ÇáåÖ=íê~åë~Åíáçåë=êÉä~íáåÖ=íç=íÜÉ=ìåÇÉêäóáåÖ=

During the term of the Securities, the companies of the Vontobel Group may be involved in trading 
transactions, for their own account or for a customer’s account, that directly or indirectly relate to 
the respective underlying. The companies of the Vontobel Group may also become counterparties in 
the Issuer’s hedging transactions relating to its obligations arising from the Securities. Such trading 
and hedging transactions may have an adverse effect on the value of the underlying and thus on the 
value of the Securities. 

bñÉêÅáëÉ=çÑ=çíÜÉê=ÑìåÅíáçåë=Äó=Åçãé~åáÉë=çÑ=íÜÉ=sçåíçÄÉä=dêçìé=

The Issuer and other companies of the Vontobel Group may also exercise another function in 
relation to the Securities, e.g. that of calculation agent and/or market maker. Such a function may 
enable the Issuer and/or the other companies of the Vontobel Group to determine the composition 
of the underlying or calculate its value. These functions may lead to conflicts of interest both 
among the respective companies of the Vontobel Group and between these companies and the 
investors in determining the prices of the Securities and in making other associated determinations. 

In the case of Securities with bonds as the underlying, conflicts of interest may also arise if the 
Issuer or other companies of the Vontobel Group act as market maker for the bonds and are 
responsible for their pricing in this capacity. There is a possibility that the Issuer or other 
companies of the Vontobel Group may generate additional income by offering the Securities linked 
to these bonds. 

fëëìÉ=çÑ=~ÇÇáíáçå~ä=ÇÉêáî~íáîÉ=áåëíêìãÉåíë=çå=~å=ìåÇÉêäóáåÖ=

The Issuer and/or other companies of the Vontobel Group may also issue additional derivative 
instruments relating to the respective underlying; the introduction of such products may impact on 
the value of the Securities. 

oÉÅÉáéí=çÑ=åçåJéìÄäáÅ=áåÑçêã~íáçå=

The Issuer and other companies of the Vontobel Group may receive non-public information relating 
to the underlying and, unless section 16 WpPG applies (obligation to update the Base Prospectus), 
are not obliged to pass such information on to the Security Holders. 

mìÄäáÅ~íáçå=çÑ=êÉëÉ~êÅÜ=êÉéçêíë=êÉä~íáåÖ=íç=~å=ìåÇÉêäóáåÖ=

In addition, companies of the Vontobel Group may publish research reports in relation to the 
respective underlying. Such activities may lead to conflicts of interest both among the respective 
companies of the Vontobel Group and between these companies and the investors and have an 
adverse effect on the value of the Securities. 

m~óãÉåí=çÑ=ÅçããáëëáçåëI=çïå=áåíÉêÉëíë=çÑ=ë~äÉë=é~êíåÉêë=~åÇ=áåîÉëíãÉåí=~ÇîáëÉêë=

It should also be borne in mind that the payment of commissions to sales partners may generate 
conflicts of interest to the disadvantage of the investor, because this could create an incentive for 
the sales partner to sell products with a higher commission to its customers in preference to other 
products. Such commissions are included in the price of the Security. Placement commissions are 
paid from the sales proceeds as one-time or recurring payments; alternatively the respective 
distributor is granted a corresponding discount on the selling price. If a company of the Vontobel 
Group is involved in the distribution, the relevant amounts are credited to the distributor in a bank-
internal transaction. 

The sales partners and investment advisers may be pursuing their own interests with respect to the 
sale of the Securities and their associated advisory activities. The consequence of a conflict of 
interest on the part of the advisers may be that the advisers make an investment decision or issue a 
recommendation in their own interests and not in the interests of the investors. 
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^Åíáîáíó=~ë=ã~êâÉí=ã~âÉê=Ñçê=íÜÉ=pÉÅìêáíáÉë=

Bank Vontobel Europe AG (or another appointed company) will act as market maker for the 

Securities (the “Market Maker”). Through such market making, the Market Maker will determine the 
price of the Securities itself to a large extent. 

The Market Maker determines the spreads between the buying and selling prices (also referred to as 
bid and offer prices) on the basis of various factors and taking into account income considerations. 
The principal factors include the pricing model used by the Market Maker in the particular case, the 
value of the underlyings, the volatility of the underlyings, the remaining term of the Securities and 
the supply and demand for hedging instruments. In the case of abnormal market situations, where 
hedging transactions are not possible at all or only under more onerous conditions, the spreads 
between bid and offer prices may widen. 

As a result, the prices set by the Market Maker may differ significantly from the fair value of the 
Securities and/or the value they would be expected to have in economic terms at the relevant time 
on the basis of the above factors. In addition, the Market Maker may at any time revise the method 
it uses to determine the prices quoted, e.g. by widening or narrowing the spreads between bid and 
offer prices. 
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III. INFORMATION ABOUT THE ISSUER 

The required information about Vontobel Financial Products GmbH as the Issuer of the Securities is 
incorporated by reference in accordance with section 11 of the German Securities Prospectus Act 
(tÉêíé~éáÉêéêçëéÉâíÖÉëÉíò, “WpPG”) from (i) the registration document of Vontobel Financial 
Products GmbH dated 3 April 2017 filed with the German Federal Financial Supervisory Authority 

(_ìåÇÉë~åëí~äí= ÑΩê= cáå~åòÇáÉåëíäÉáëíìåÖë~ìÑëáÅÜí, “BaFin”) (the “Registration Document of the 
Issuer”) and (ii) in the unaudited interim financial statements of Vontobel Financial Products GmbH 
as of 30 June 2017 and the unaudited interim financial statements of Vontobel Financial Products 
GmbH as of 30 June 2016, which, together with the financial information, which are incorporated by 
reference pursuant to section 11 WpPG, form a part of the Base Prospectus (see chapter XIII. on 
page 406 of the Base Prospectus). 

The information provided in the Registration Document of the Issuer is the most recent information 
available to the Issuer, with the exception of the following information: 

In subsection “5. Administrative, management and supervisory bodies” of section “IV. Information 
about the Issuer”, the following information on the management of the Issuer is added as a second 
paragraph under the heading “j~å~ÖÉãÉåí”: 

Dr Wolfgang Gerhardt resigned from office as a member of the Issuer’s management as at the 
end of 30 April 2017. 

In subsection “5. Administrative, management and supervisory bodies” of section “IV. Information 
about the Issuer”, the following information on the audit committee of the Issuer is added as a 
second paragraph under the heading “^ìÇáí=`çããáííÉÉ”: 

Dr Wolfgang Gerhardt ceased to be a member of the Issuer’s audit committee as at the end of 
30 April 2017. Dr Lysander Heigl was appointed as a new member of the audit committee with 
effect as at 1 May 2017. Dr Heigl is a member of the Issuer’s management and an employee of 
Bank Vontobel Europe AG, Munich. 

As of June 30, 2017, Stephan Eugster has retired as a member of the Advisory Board and as 
chairman of the Audit Committee of the company. As of July 1, 2017, Florian Bättig became a 
member of the Advisory Board and the chairman of the Audit Committee. Mr Bättig is an 
employee of Bank Vontobel AG, Zurich. 

In subsection “RK= ^Çãáåáëíê~íáîÉI=ã~å~ÖÉãÉåí= ~åÇ= ëìéÉêîáëçêó= ÄçÇáÉë” of section “fsK= fåÑçêã~íáçå=
~Äçìí=íÜÉ=fëëìÉê” the following information on the audit committee of the Issuer is added as second 
paragraph under the heading “^Çîáëçêó=_ç~êÇ”: 

As of June 30, 2017, Stephan Eugster has retired as a member of the Advisory Board and as 
chairman of the Audit Committee of the company. As of July 1, 2017, Florian Bättig became a 
member of the Advisory Board and the chairman of the Audit Committee. Mr Bättig is an 
employee of Bank Vontobel AG, Zurich. 

No significant changes have occurred in the financial or trading position of the Issuer since the 
reporting date for the unaudited interim financial statements as at 30 June 2017. 
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IV. INFORMATION ABOUT THE GERMAN GUARANTOR 

The required information about the German Guarantor, Bank Vontobel Europe AG, is incorporated by 
reference pursuant to section 11 of the German Securities Prospectus Act (tÉêíé~éáÉêéêçëéÉâíÖÉëÉíò, 
“WpPG”) from the registration document of Vontobel Holding AG dated 14 June 2017 filed with the 
German Federal Financial Supervisory Authority (_ìåÇÉë~åëí~äí= ÑΩê= cáå~åòÇáÉåëíäÉáëíìåÖë~ìÑëáÅÜí, 

“BaFin”) (the “Registration Document of the German Guarantor”). 

No significant changes have occurred in the financial or trading position of the German Guarantor 
since the reporting date for the audited financial statements as at 31 December 2016. 
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V. INFORMATION ABOUT THE SWISS GUARANTOR 

The information required about the Swiss Guarantor, Vontobel Holding AG, is incorporated by 
reference pursuant to section 11 WpPG as set out in the registration document dated 13 March 2017 

of Vontobel Holding AG which has been filed with the BaFin (the “Registration Document of the 
Swiss Guarantor”). 

The information provided in the Registration Document of the Swiss Guarantor is the most recent 
information available to the Issuer, with the exception of the following information: 

The following text amends the information included in section “I. Risk Factors” of the Registration 
Document of the Swiss Guarantor as a new paragraph I.4 and I.5: 

“4.  Swiss resolution proceedings and resolution planning requirements:  

 mìêëì~åí=íç=pïáëë=Ä~åâáåÖ=ä~ïëI=cfkj^=Ü~ë=Äêç~Ç=éçïÉêë=~åÇ=ÇáëÅêÉíáçå=áå=íÜÉ=Å~ëÉ=çÑ=êÉëçäìíáçå=
éêçÅÉÉÇáåÖë=ïáíÜ=êÉëéÉÅí=íç=~=pïáëë=Ä~åâ=~åÇ=íç=~=pïáëë=é~êÉåí=Åçãé~åó=çÑ=~=Ñáå~åÅá~ä=ÖêçìéI=ëìÅÜ=
~ë=sçåíçÄÉä=eçäÇáåÖ=^dI=wìêáÅÜI=pïáíòÉêä~åÇ=EíÜÉ=pïáëë=dì~ê~åíçêFK=qÜÉëÉ=Äêç~Ç=éçïÉêë=áåÅäìÇÉ=íÜÉ=
éçïÉê= íç= Å~åÅÉä= sçåíçÄÉä= eçäÇáåÖ= ^dÛë= çìíëí~åÇáåÖ= ÉèìáíóI= ÅçåîÉêí= ÇÉÄí= áåëíêìãÉåíë= ~åÇ= çíÜÉê=
äá~ÄáäáíáÉë=çÑ=sçåíçÄÉä=eçäÇáåÖ=^d= áåíç=Éèìáíó=~åÇ=Å~åÅÉä= ëìÅÜ= äá~ÄáäáíáÉë= áå=ïÜçäÉ=çê= áå=é~êíI=~åÇ=
ëí~ó= EÑçê= ~= ã~ñáãìã= çÑ= íïç= ÄìëáåÉëë= Ç~óëF= ÅÉêí~áå= êáÖÜíë= ìåÇÉê= Åçåíê~ÅíëI= ~ë= ïÉää= ~ë= çêÇÉê=
éêçíÉÅíáîÉ=ãÉ~ëìêÉëI= áåÅäìÇáåÖ= íÜÉ=ÇÉÑÉêãÉåí=çÑ=é~óãÉåíëI=~åÇ= áåëíáíìíÉ= äáèìáÇ~íáçå=éêçÅÉÉÇáåÖëK=
qÜÉ= ëÅçéÉ= çÑ= ëìÅÜ= éçïÉêë= ~åÇ= ÇáëÅêÉíáçå= ~åÇ= íÜÉ= äÉÖ~ä= ãÉÅÜ~åáëãë= íÜ~í= ïçìäÇ= ÄÉ= ìíáäáòÉÇ= ~êÉ=
ëìÄàÉÅí=íç=ÇÉîÉäçéãÉåí=~åÇ=áåíÉêéêÉí~íáçåK=

sçåíçÄÉä= eçäÇáåÖ= ^d= áë= ÅìêêÉåíäó= ëìÄàÉÅí= íç= êÉëçäìíáçå= éä~ååáåÖ= êÉèìáêÉãÉåíë= áå= pïáíòÉêä~åÇ= ~åÇ=
ã~ó= Ñ~ÅÉ= ëáãáä~ê= êÉèìáêÉãÉåíë= áå= çíÜÉê= àìêáëÇáÅíáçåëK= fÑ= ~= êÉëçäìíáçå= éä~å= áë= ÇÉíÉêãáåÉÇ= Äó= íÜÉ=
êÉäÉî~åí= ~ìíÜçêáíó= íç= ÄÉ= áå~ÇÉèì~íÉI= êÉäÉî~åí= êÉÖìä~íáçåë= ã~ó= ~ääçï= íÜÉ= ~ìíÜçêáíó= íç= éä~ÅÉ=
äáãáí~íáçåë=çå=íÜÉ=ëÅçéÉ=çê=ëáòÉ=çÑ=sçåíçÄÉä=eçäÇáåÖ=^dÛë=ÄìëáåÉëë=áå=íÜ~í=àìêáëÇáÅíáçåI=êÉèìáêÉ=áí=íç=
ÜçäÇ=ÜáÖÜÉê=~ãçìåíë=çÑ=Å~éáí~ä=çê=äáèìáÇáíóI=êÉèìáêÉ=áí=íç=ÇáîÉëí=~ëëÉíë=çê=ëìÄëáÇá~êáÉë=çê=íç=ÅÜ~åÖÉ=
áíë=äÉÖ~ä=ëíêìÅíìêÉ=çê=ÄìëáåÉëë=íç=êÉãçîÉ=íÜÉ=êÉäÉî~åí=áãéÉÇáãÉåíë=íç=êÉëçäìíáçåK=

få=~åó=ÉîÉåíI=íÜÉ=ÉñÉêÅáëÉ=çÑ=~åó=êÉëçäìíáçå=éçïÉê=Äó=íÜÉ=êÉäÉî~åí=êÉëçäìíáçå=~ìíÜçêáíáÉë=áå=êÉëéÉÅí=
çÑ= sçåíçÄÉä= eçäÇáåÖ= ^d= çê= _~åâ= sçåíçÄÉä= ^d= ÅçìäÇ=ã~íÉêá~ääó= ~ÇîÉêëÉäó= ~ÑÑÉÅí= íÜÉ= î~äìÉ= çÑ= íÜÉ=
pÉÅìêáíáÉëI= ~åÇ= óçì= ã~ó= åçí= ÄÉ= ~ÄäÉ= íç= êÉÅçîÉê= ~ää= çê= ÉîÉå= é~êí= çÑ= íÜÉ= ~ãçìåí= ÇìÉ= ìåÇÉê= íÜÉ=
pÉÅìêáíáÉëK=

5. Risks related to the legal enforcement of claims in relation with the Guarantee 

qÜÉ= dì~ê~åíÉÉ= ÅçåëíáíìíÉë= ~å= áåÇÉéÉåÇÉåíI= ìåëÉÅìêÉÇ= ~åÇ= åçåJëìÄçêÇáå~íÉÇ= çÄäáÖ~íáçå= çÑ= íÜÉ=
dì~ê~åíçêK=qÜÉ=pïáëë=dì~ê~åíÉÉ=áë=ëìÄàÉÅí=íç=pïáëë=ä~ïI=íÜÉ=dÉêã~å=dì~ê~åíÉÉ=áë=ëìÄàÉÅí=íç=dÉêã~å=
ä~ïK=qÜÉ=éä~ÅÉ=çÑ=àìêáëÇáÅíáçå=áë=ïáíÜ=êÉëéÉÅí=íç=íÜÉ=dÉêã~å=dì~ê~åíÉÉ=cê~åâÑìêí=~ã=j~áå=~åÇ=ïáíÜ=
êÉëéÉÅí= íç= íÜÉ=pïáëë=dì~ê~åíÉÉ=wìêáÅÜK=qÜÉ= äÉÖ~ä=ÉåÑçêÅÉãÉåí=çÑ=~åó=Åä~áãë=~êáëáåÖ= áå=ÅçååÉÅíáçå=
ïáíÜ= íÜÉ= Öì~ê~åíÉÉ= ~Ö~áåëí= íÜÉ= pïáëë= dì~ê~åíçê= áë= íÜÉêÉÑçêÉ= çåäó= éçëëáÄäÉ= áå= pïáíòÉêä~åÇ= ~åÇ=
~Ö~áåëí=íÜÉ=dÉêã~å=dì~ê~åíçê= áë= íÜÉêÉÑçêÉ=çåäó=éçëëáÄäÉ= áå=dÉêã~åóK=qÜáë=ã~ó=êÉëìäí= áå= áåÅêÉ~ëÉÇ=
Åçëíë=áå=ÅçååÉÅíáçå=ïáíÜ=íÜÉ=~ëëÉêíáçå=çÑ=äÉÖ~ä=Åä~áãë=EÑçê=Éñ~ãéäÉI=íÜÉ=êÉéêÉëÉåí~íáçå=Äó=~=ä~ïóÉê=
çÑ= íÜÉ= êÉëéÉÅíáîÉ= àìêáëÇáÅíáçåI= áÑ= åÉÅÉëë~êóI= ÄÉÑçêÉ= íÜÉ= ÅçãéÉíÉåí= Åçìêí= çê= áå= ÅçååÉÅíáçå= ïáíÜ=
éçëëáÄäÉ= äÉÖ~ä= ëí~íÉãÉåíëFK= qÜÉ= Çìê~íáçå= çÑ= ~åó= Åçìêí= éêçÅÉÉÇáåÖë= áå= ëìÅÜ= àìêáëÇáÅíáçå= ã~ó= ~äëç=
ÇÉîá~íÉ=Ñêçã=íÜÉ=Çìê~íáçå=çÑ=àìÇáÅá~ä=éêçÅÉÉÇáåÖë=áå=íÜÉ=Åçìåíêó=çÑ=ÇçãáÅáäÉ=çÑ=íÜÉ=áåîÉëíçêKÒ 

The following text admends the information included in section “IV. Information about Vontobel 
Holding AG”, sub-section “7. Major Shareholders – pÜ~êÉÜçäÇÉê= éççäáåÖ= ~ÖêÉÉãÉåí” of the 
Registration Document of the Swiss Guarantor as the new last paragraph: 

Qlå=OP=^ìÖìëí=OMNTI=sçåíçÄÉä=eçäÇáåÖ=^d=~ååçìåÅÉÇ=íÜ~í=~ää=~ééêçî~äë=çÑ=íÜÉ=êÉäÉî~åí=êÉÖìä~íçêó=
~ìíÜçêáíáÉë= íÜÉ= êÉëíêìÅíìêáåÖ= çÑ= íÜÉ= ëÜ~êÉÜçäÇÉê= Ä~ëÉ= Ü~îÉ= ÄÉÉå= êÉÅÉáîÉÇX= íÜÉêÉÑçêÉI= ~= ÑçääçïJìé=
ëÜ~êÉÜçäÇÉê= éççä= Ü~ë= ÄÉÉå= ÅêÉ~íÉÇI= ÅçåëáëíáåÖ= çÑ= ~= ÅçêÉ= ëÜ~êÉÜçäÇÉê= éççä= ~åÇ= ~å= ÉñíÉåÇÉÇ=
ëÜ~êÉÜçäÇÉê=éççä=íÜ~í=ÅçãÄáåÉë=~=íçí~ä=çÑ=RMKTB=çÑ=îçíÉëKÒ=
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On 27 July 2016, Vontobel Holding AG has published unaudited interim financial statements which 
are set out hereinafter on pages H-1 to H-31: 

Half-Year Report as at 30 June 2017 (excerpt) (unaudited) 

- Vontobel at a glance - Key figures .............................H-1 

- Consolidated income statement ................................H-3 

- Consolidated statement of comprehensive income .......H-4 

- Consolidated balance sheet ......................................H-5 

- Statement of equity ................................................H-7 

- Consolidated cash flow statement ........................... H-10 

- Notes to the consolidated financial statements ......... H-12 

In the interim financial statements, decimal points may be used interchangeably with commas in 
certain figures (e.g., 29.2 instead of 29,2). Furthermore, commas may also be used interchangeably 
with apostrophes in the annual reports (e.g., 332'169 instead of 332,169). 

No significant changes have occurred in the financial or trading position of the Vontobel Holding AG 
since the reporting date for the unaudited interim financial statements as at 30 June 2017. 
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Performance of Vontobel Holding AG registered share (indexed)

Ratios 

(6 months) 30-06-17 30-06-16 31-12-16
Return on shareholders’ equity (ROE) (%)1 12.9 14.4 21.6
Cost2/income ratio (%) 76.1 72.9 64.1
Equity ratio (%) 7.2 7.7 7.8
Basel III leverage ratio (%) 5.1 5.3 5.2

1 Group net profit annualized as a percentage of average equity based on monthly figures, both without minority interests
2 Operating expense, excl. valuation adjustments, provisions and losses

Share data

(6 months) 30-06-17 30-06-16 31-12-16
Basic earnings per share (CHF)1 1.78 1.87 2.85
Diluted earnings per share (CHF)1 1.75 1.84 2.75
Equity per share outstanding at balance sheet date (CHF) 27.31 25.50 27.65
Price/book value per share 2.3 1.6 1.9
Price/earnings2 per share 17.5 11.2 9.4
Share price at balance sheet date (CHF) 62.30 42.05 53.45
High (CHF) 63.45 49.00 54.15
Low (CHF) 53.25 36.90 38.85
Market capitalization nominal capital (CHF mn) 3,543.3 2,391.6 3,040.0
Market capitalization less treasury shares (CHF mn) 3,458.0 2,325.8 2,927.4
Undiluted weighted average number of shares 55,357,315 55,140,244 55,024,282

1 Basis: weighted average number of shares
2 Annualized

Share information

Stock exchange listing SIX Swiss Exchange
ISIN CH001 233 554 0
Security number 1 233 554
Par value CHF 1.00
Bloomberg VONN SW
Reuters VONTZn.S
Telekurs VONN

BIS capital ratios

30-06-17 30-06-16 31-12-16
CET1 capital ratio (%) 19.3 18.3 19.0
CET1 capital (CHF mn) 1,088.4 976.8 1,018.4
Risk weighted positions (CHF mn) 5,636.0 5,348.0 5,360.8

At present, Vontobel’s equity consists exclusively of Common Equity Tier 1 capital. Calculations are based on the fully applied Basel III framework.

Risk ratio

CHF mn 30-06-17 30-06-16 31-12-16
Average Value at Risk market risk 2.5 2.8 2.7

Average Value at Risk 6 months for positions in the Financial Products business unit of the Investment Banking division. Historical simulation of Value at Risk; 99% 
confidence level; 1-day holding period; 4-year historical observation period. 

Rating

30-06-17 30-06-16 31-12-16
Moody’s Rating Bank Vontobel AG (long-term deposit rating) Aa3 Aa3 Aa3

Vontobel at a glance
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Income statement 

30-06-17 30-06-16 31-12-16 Change in % to
(6 months) CHF mn CHF mn CHF mn 30-06-16
Total operating income 517.5 496.8 584.3 4
Operating expense 395.0 367.1 392.7 8
Group net profit 101.5 105.7 158.7 (4)

of which allocated to minority interests 2.8 2.4 2.2 17
of which allocated to the shareholders of Vontobel Holding AG 98.7 103.3 156.5 (4)

Segments (profit before taxes)

30-06-17 30-06-16 31-12-16 Change in % to
(6 months) CHF mn CHF mn CHF mn 30-06-16
Private Banking 27.1 26.6 20.6 2
Asset Management 69.5 85.3 78.2 (19)
Investment Banking 62.8 37.6 47.0 67
Corporate Center (36.9) (19.8) 45.8

Balance sheet 

30-06-17 30-06-16 31-12-16 Change in % to
CHF mn CHF mn CHF mn 31-12-16

Total assets 21,166.1 18,389.9 19,393.9 9
Shareholders’ equity (excl. minority interests) 1,515.7 1,410.4 1,514.1 0
Loans 2,925.2 2,359.2 2,601.9 12
Due to customers 9,638.0 8,720.1 9,058.5 6

Client assets

30-06-17 30-06-16 31-12-16 Change in % to
CHF bn CHF bn CHF bn 31-12-16

Assets under management 146.5 127.8 138.5 6
of which under discretionary management 95.1 84.9 90.2 5
of which under non-discretionary management 51.4 42.9 48.3 6

Other advised client assets 11.0 6.4 10.4 6
Structured products outstanding 7.2 5.9 6.4 13
Total advised client assets 164.7 140.1 155.3 6
Custody assets 43.0 39.2 40.1 7
Total client assets 207.7 179.3 195.4 6

Net new money

CHF bn (6 months) 30-06-17 30-06-16 31-12-16
Net new money 0.3 (8.7) (1.9)

Headcount (full-time equivalents)

Change in % to
30-06-17 30-06-16 31-12-16 31-12-16

Number of employees Switzerland 1,315.5 1,201.3 1,347.0 (2)
Number of employees abroad 327.4 293.1 327.4 0
Total number of employees 1,642.9 1,494.4 1,674.4 (2)
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Consolidated income statement

Consolidated income statement 

30-06-17 30-06-16 31-12-16 Change to 30-06-16
(6 months) Note CHF mn CHF mn CHF mn CHF mn in %

Interest income 41.0 42.3 33.5 (1.3) (3)
Interest expense 6.3 2.7 5.4 3.6 133

Net interest income 1 34.7 39.6 28.1 (4.9) (12)
Fee and commission income 433.2 417.0 414.9 16.2 4
Fee and commission expense 99.6 88.9 94.3 10.7 12

Net fee and commission income 2 333.6 328.1 320.6 5.5 2
Trading income 3 143.5 119.1 130.9 24.4 20
Other income 5 5.7 10.0 104.7 (4.3) (43)
Total operating income 517.5 496.8 584.3 20.7 4

Personnel expense 6 262.1 238.6 246.2 23.5 10
General expense 7 101.8 93.7 96.0 8.1 9
Depreciation of property,  
equipment and intangible assets 8 29.7 29.9 32.4 (0.2) (1)
Valuation adjustments, 
provisions and losses 9 1.4 4.9 18.1 (3.5) (71)

Operating expense 395.0 367.1 392.7 27.9 8

Profit before taxes 122.5 129.7 191.6 (7.2) (6)
Taxes 10 21.0 24.0 32.9 (3.0) (13)

Group net profit 101.5 105.7 158.7 (4.2) (4)
of which allocated to minority interests 2.8 2.4 2.2 0.4 17
of which allocated to shareholders 
of Vontobel Holding AG 98.7 103.3 156.5 (4.6) (4)

Share information (CHF)

Basic earnings per share1 1.78 1.87 2.85 (0.09) (5)
Diluted earnings per share1 1.75 1.84 2.75 (0.09) (5)

1 Basis: weighted average number of shares
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Consolidated statement  
of comprehensive income

Consolidated statement of comprehensive income 

30-06-17 30-06-16 31-12-16 Change to 30-06-16
(6 months) Note CHF mn CHF mn CHF mn CHF mn in %
Group net profit according 
to the income statement 101.5 105.7 158.7 (4.2) (4)

Other comprehensive income, net of tax 11 

Other comprehensive income that will be 
reclassified to the income statement
Currency translation adjustments

Income during the reporting period (7.6) (9.8) 3.6 2.2
Gains and losses transferred 
to the income statement 0.0 0.0 0.0 0.0

Total currency translation adjustments (7.6) (9.8) 3.6 2.2
Financial investments carried at fair value 
(“available-for-sale”)

Income during the reporting period 2.4 1.3 (27.4) 1.1 85
Gains and losses transferred 
to the income statement (2.3) (2.6) (94.4) 0.3

Total financial investments carried 
at fair value (“available-for-sale”) 0.1 (1.3) (121.8) 1.4
Cash flow hedges 

Income during the reporting period 0.2 1.2 (1.5) (1.0) (83)
Gains and losses transferred 
to the income statement 0.0 (0.1) 0.1 0.1

Total cash flow hedges 0.2 1.1 (1.4) (0.9) (82)
Total other comprehensive income 
that will be reclassified  
to the income statement (7.3) (10.0) (119.6) 2.7

Other comprehensive income 
that will not be reclassified  
to the income statement
Defined benefit pension plans
Total gains/(losses) on defined 
benefit pension plans 11.8 (10.4) 71.0 22.2
Total other comprehensive income 
that will not be reclassified  
to the income statement 11.8 (10.4) 71.0 22.2

Total other comprehensive income, 
net of tax 4.5 (20.4) (48.6) 24.9

Comprehensive income 106.0 85.3 110.1 20.7 24
of which allocated  
to minority interests 2.7 1.1 1.8 1.6 145
of which allocated to shareholders 
of Vontobel Holding AG 103.3 84.2 108.3 19.1 23
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Consolidated balance sheet

Assets

30-06-17 31-12-16 Change to 31-12-16
CHF mn CHF mn CHF mn in %

Cash 6,536.3 6,374.0 162.3 3
Due from banks 1,127.7 1,502.7 (375.0) (25)
Cash collateral for reverse-repurchase agreements 933.4 823.1 110.3 13
Trading portfolio assets 3,077.5 2,515.8 561.7 22
Positive replacement values 203.3 172.3 31.0 18
Other financial assets at fair value 2,929.7 2,293.4 636.3 28
Loans 2,925.2 2,601.9 323.3 12
Financial investments 1,920.8 2,111.3 (190.5) (9)
Investments in associates 0.5 0.6 (0.1) (17)
Property and equipment 149.7 153.9 (4.2) (3)
Goodwill and other intangible assets 274.4 279.0 (4.6) (2)
Other assets 1,087.6 565.9 521.7 92
Total assets 21,166.1 19,393.9 1,772.2 9
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Liabilities and equity

30-06-17 31-12-16 Change to 31-12-16
CHF mn CHF mn CHF mn in %

Due to banks 804.4 1,139.0 (334.6) (29)
Trading portfolio liabilities 141.9 99.7 42.2 42
Negative replacement values 616.0 515.4 100.6 20
Other financial liabilities at fair value 7,163.1 6,354.8 808.3 13
Due to customers 9,638.0 9,058.5 579.5 6
Provisions 34.8 33.4 1.4 4
Other liabilities 1,252.2 679.0 573.2 84
Total liabilities 19,650.4 17,879.8 1,770.6 10

Share capital 56.9 56.9 0.0 0
Treasury shares (65.7) (93.8) 28.1
Capital reserve (175.8) (157.8) (18.0)
Retained earnings 1,753.2 1,754.5 (1.3) (0)
Other components of shareholders’ equity (52.9) (45.7) (7.2)
Shareholders’ equity 1,515.7 1,514.1 1.6 0
Minority interests 0.0 0.0 0.0
Total equity 1,515.7 1,514.1 1.6 0

Total liabilities and equity 21,166.1 19,393.9 1,772.2 9
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Statement of equity

Statement of equity

CHF mn Share capital
Treasury 

shares
Capital 
reserve Retained earnings

Net unrealized
gains/(losses)
on available-

for-sale financial
investments1

Currency
translation

adjustments1 Cash flow hedges1

 Shareholders’
equity

Minority 
interests Total equity

Balance as of 01-01-16 56.9 (94.6) (156.1) 1,536.8 127.7 (45.1) (0.4) 1,425.2 0.0 1,425.2

Group net profit 103.3 103.3 2.4 105.7
Income recognized in other comprehensive income during the period under review 1.3 (8.5) 1.2 (6.0) (1.3) (7.3)
Gains and losses transferred to the income statement (2.6) 0.0 (0.1) (2.7) 0.0 (2.7)
Other comprehensive income from defined benefit pension plans (10.4) (10.4) 0.0 (10.4)

Other comprehensive income, net of tax 0.0 0.0 0.0 (10.4) (1.3) (8.5) 1.1 (19.1) (1.3) (20.4)
Comprehensive income 0.0 0.0 0.0 92.9 (1.3) (8.5) 1.1 84.2 1.1 85.3

Dividend payment2 (102.7) (102.7) (3.8) (106.5)
Purchase of treasury shares (28.9) (28.9) 0.0 (28.9)
Sale of treasury shares 9.1 (0.6) 8.5 0.0 8.5
Share-based compensation expense 3.2 3.2 0.0 3.2
Allocations from share-based compensation 47.2 (26.6) 20.6 0.0 20.6
Change in minority interests 0.0 0.0 0.0 0.0 0.0 0.0
Change in liability to purchase minority interests 0.3 0.3 2.5 2.8
Other effects 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.2

Ownership-related changes 0.0 27.4 (23.7) (102.7) 0.0 0.0 0.0 (99.0) (1.1) (100.1)
Balance as of 30-06-16 56.9 (67.2) (179.8) 1,527.0 126.4 (53.6) 0.7 1,410.4 0.0 1,410.4

Balance as of 01-01-17 56.9 (93.8) (157.8) 1,754.5 4.6 (49.6) (0.7) 1,514.1 0.0 1,514.1

Group net profit 98.7 98.7 2.8 101.5
Income recognized in other comprehensive income during the period under review 2.4 (7.5) 0.2 (4.9) (0.1) (5.0)
Gains and losses transferred to the income statement (2.3) 0.0 0.0 (2.3) 0.0 (2.3)
Other comprehensive income from defined benefit pension plans 11.8 11.8 0.0 11.8

Other comprehensive income, net of tax 0.0 0.0 0.0 11.8 0.1 (7.5) 0.2 4.6 (0.1) 4.5
Comprehensive income 0.0 0.0 0.0 110.5 0.1 (7.5) 0.2 103.3 2.7 106.0

Dividend payment2 (111.8) (111.8) (4.3) (116.1)
Purchase of treasury shares (38.3) (38.3) 0.0 (38.3)
Sale of treasury shares 7.2 1.0 8.2 0.0 8.2
Share-based compensation expense 18.9 18.9 0.0 18.9
Allocations from share-based compensation 59.2 (33.8) 25.4 0.0 25.4
Change in minority interests 0.0 0.0 0.0 0.0 0.0 0.0
Change in liability to purchase minority interests (4.1) (4.1) 1.6 (2.5)
Other effects 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Ownership-related changes 0.0 28.1 (18.0) (111.8) 0.0 0.0 0.0 (101.7) (2.7) (104.4)
Balance as of 30-06-17 56.9 (65.7) (175.8) 1,753.2 4.7 (57.1) (0.5) 1,515.7 0.0 1,515.7

1 “Net unrealized gains/(losses) on available-for-sale financial investments”, “Currency translation adjustments” and “Cash flow hedges” are reported in the balance sheet 
item “Other components of shareholders’ equity”.

2 Vontobel Holding AG paid a dividend (gross) of CHF 2.00 (previous year CHF 1.85), consisting of an ordinary dividend of CHF 1.90 and a special dividend of CHF 0.10 per 
registered share with a par value of CHF 1.00 in April 2017.
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Statement of equity

CHF mn Share capital
Treasury 

shares
Capital 
reserve Retained earnings

Net unrealized  
gains/(losses)  
on available- 

for-sale financial  
investments1

Currency  
translation 

adjustments1 Cash flow hedges1

 Shareholders’ 
equity

Minority  
interests Total equity

Balance as of 01-01-16 56.9 (94.6) (156.1) 1,536.8 127.7 (45.1) (0.4) 1,425.2 0.0 1,425.2

Group net profit 103.3 103.3 2.4 105.7
Income recognized in other comprehensive income during the period under review 1.3 (8.5) 1.2 (6.0) (1.3) (7.3)
Gains and losses transferred to the income statement (2.6) 0.0 (0.1) (2.7) 0.0 (2.7)
Other comprehensive income from defined benefit pension plans (10.4) (10.4) 0.0 (10.4)

Other comprehensive income, net of tax 0.0 0.0 0.0 (10.4) (1.3) (8.5) 1.1 (19.1) (1.3) (20.4)
Comprehensive income 0.0 0.0 0.0 92.9 (1.3) (8.5) 1.1 84.2 1.1 85.3

Dividend payment2 (102.7) (102.7) (3.8) (106.5)
Purchase of treasury shares (28.9) (28.9) 0.0 (28.9)
Sale of treasury shares 9.1 (0.6) 8.5 0.0 8.5
Share-based compensation expense 3.2 3.2 0.0 3.2
Allocations from share-based compensation 47.2 (26.6) 20.6 0.0 20.6
Change in minority interests 0.0 0.0 0.0 0.0 0.0 0.0
Change in liability to purchase minority interests 0.3 0.3 2.5 2.8
Other effects 0.0 0.0 0.0 0.0 0.0 0.0 0.2 0.2

Ownership-related changes 0.0 27.4 (23.7) (102.7) 0.0 0.0 0.0 (99.0) (1.1) (100.1)
Balance as of 30-06-16 56.9 (67.2) (179.8) 1,527.0 126.4 (53.6) 0.7 1,410.4 0.0 1,410.4

Balance as of 01-01-17 56.9 (93.8) (157.8) 1,754.5 4.6 (49.6) (0.7) 1,514.1 0.0 1,514.1

Group net profit 98.7 98.7 2.8 101.5
Income recognized in other comprehensive income during the period under review 2.4 (7.5) 0.2 (4.9) (0.1) (5.0)
Gains and losses transferred to the income statement (2.3) 0.0 0.0 (2.3) 0.0 (2.3)
Other comprehensive income from defined benefit pension plans 11.8 11.8 0.0 11.8

Other comprehensive income, net of tax 0.0 0.0 0.0 11.8 0.1 (7.5) 0.2 4.6 (0.1) 4.5
Comprehensive income 0.0 0.0 0.0 110.5 0.1 (7.5) 0.2 103.3 2.7 106.0

Dividend payment2 (111.8) (111.8) (4.3) (116.1)
Purchase of treasury shares (38.3) (38.3) 0.0 (38.3)
Sale of treasury shares 7.2 1.0 8.2 0.0 8.2
Share-based compensation expense 18.9 18.9 0.0 18.9
Allocations from share-based compensation 59.2 (33.8) 25.4 0.0 25.4
Change in minority interests 0.0 0.0 0.0 0.0 0.0 0.0
Change in liability to purchase minority interests (4.1) (4.1) 1.6 (2.5)
Other effects 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Ownership-related changes 0.0 28.1 (18.0) (111.8) 0.0 0.0 0.0 (101.7) (2.7) (104.4)
Balance as of 30-06-17 56.9 (65.7) (175.8) 1,753.2 4.7 (57.1) (0.5) 1,515.7 0.0 1,515.7

1 “Net unrealized gains/(losses) on available-for-sale financial investments”, “Currency translation adjustments” and “Cash flow hedges” are reported in the balance sheet 
item “Other components of shareholders’ equity”.

2 Vontobel Holding AG paid a dividend (gross) of CHF 2.00 (previous year CHF 1.85), consisting of an ordinary dividend of CHF 1.90 and a special dividend of CHF 0.10 per 
registered share with a par value of CHF 1.00 in April 2017.
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Share capital

Share capital

Share capital Authorized capital
Number Par value Number Par value

of shares CHF mn of shares CHF mn
Balance as of 01-01-16 56,875,000 56.9 0 0.0
Balance as of 31-12-16 56,875,000 56.9 0 0.0
Balance as of 30-06-17 56,875,000 56.9 0 0.0

Treasury shares

Number CHF mn
Balance as of 01-01-16 2,103,109 94.6
Purchases 682,635 28.9
Decreases (1,220,631) (56.3)
Balance as of 30-06-16 1,565,113 67.2
Purchases 661,435 32.0
Decreases (120,181) (5.4)
Balance as of 31-12-16 2,106,367 93.8
Purchases 676,627 38.3
Decreases (1,414,404) (66.4)
Balance as of 30-06-17 1,368,590 65.7
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Consolidated cash flow statement

Consolidated cash flow statement

CHF mn (6 months) 30-06-17 30-06-16
Cash flow from operating activities
Group net profit (incl. minorities) 101.5 105.7
Reconciliation to net cash flow from operating activities
Non-cash positions in Group results

Depreciation and valuation adjustments of property, equipment and intangible assets 29.7 29.9
Credit loss expense 0.0 0.1
Income from investments in associates 0.1 0.1
Deferred income taxes 2.5 3.0
Change in provisions 0.9 (1.4)
Net income from investing activities 0.4 (1.7)
Other non-cash income 18.3 4.1

Net (increase)/decrease in assets relating to banking activities
Due from/to banks, net (295.5) 72.5
Reverse-repurchase agreements, cash collateral for securities borrowing agreements (110.3) (377.1)
Trading positions and replacement values, net (376.3) 216.8
Other financial assets/liabilities at fair value, net 172.0 565.7
Loans/due to customers, net 256.2 (49.8)
Other assets (482.3) (751.9)

Net increase/(decrease) in liabilities relating to banking activities
Repurchase agreements, cash collateral from securities lending agreements 0.0 (76.1)
Other liabilities 590.0 499.3

Taxes paid (30.8) (30.8)
Cash flow from operating activities (123.6) 208.4

Cash flow from investing activities
Investments in subsidiaries and associates (28.7) 0.0
Purchase of property, equipment and intangible assets (21.8) (13.2)
Disposal of property, equipment and intangible assets 0.0 0.0
Investment in financial instruments (234.5) (392.0)
Divestment of financial instruments 352.7 371.9
Cash flow from investing activities 67.7 (33.3)

Cash flow from financing activities
Net movements in treasury shares (30.1) (20.4)
Dividends paid (116.1) (106.5)
Cash flow from financing activities (146.2) (126.9)

Effects of exchange rate differences (0.1) (2.6)
Net increase/(decrease) in cash and cash equivalents (202.2) 45.6
Cash and cash equivalents, beginning of the year 7,787.0 6,283.7
Cash and cash equivalents at the balance sheet date 7,584.8 6,329.3
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Consolidated cash flow statement

CHF mn (6 months) 30-06-17 30-06-16
Cash and cash equivalents comprise at the balance sheet date
Cash 6,536.3 5,232.0
Due from banks on demand 1,048.5 1,097.3
Total 7,584.8 6,329.3

Further information:
Dividends received 44.6 47.0
Interest received 73.7 70.9
Interest paid 8.4 5.1
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Accounting principles

1. Basis of presentation

Vontobel’s consolidated financial statements have been 
prepared in accordance with the International Financial 
 Reporting Standards (IFRS), which are published by the 
 International Accounting Standards Board (IASB). This 
half-year report meets the requirements set out in IAS 34 
– Interim Financial Reporting. Since it does not contain all
of the information and disclosures required in the Annual
 Report, this interim report should be read in conjunction
with the audited consolidated financial statements in the
Annual Report 2016. With the exception of the following
changes, the accounting principles applied in this report
are the same as in the consolidated financial statements
dated 31 December 2016.

2. Changes in financial reporting

2.1 Changes in accounting principles
2.1.1 Standards and interpretations that have been im-
plemented 
The following new or revised standards and interpreta-
tions did not have any material impact on Vontobel or 
were not relevant to Vontobel when applied for the first 
time:
– IAS 7 – Disclosure Initiative;
– IAS 12 – Recognition of Deferred Tax Assets for

Unrealised Losses;
– Annual Improvements 2014–2016.

2.1.2 Other changes
None.

2.2 Changes in estimates
No material changes in estimates.

Notes to the consolidated financial statements
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Details on consolidated income statement

1 Net interest income

30-06-17 30-06-16 31-12-16 Change to 30-06-16
(6 months) CHF mn CHF mn CHF mn CHF mn in %
Interest income from banks and customers 17.8 14.2 15.4 3.6 25
Interest income from securities borrowing 
and reverse-repurchase agreements 3.1 1.7 3.0 1.4 82
Interest income from financial liabilities 2.3 1.2 1.7 1.1 92
Interest income from financial instruments  
at amortized cost 23.2 17.1 20.1 6.1 36
Dividend income from financial assets available-for-sale 3.4 10.9 0.0 (7.5) (69)
Interest income from financial assets available-for-sale 14.4 14.3 13.4 0.1 1
Interest and dividend income from financial assets  
at fair value 17.8 25.2 13.4 (7.4) (29)
Total interest income 41.0 42.3 33.5 (1.3) (3)
Interest expense from securities lending  
and repurchase agreements 1.0 0.5 0.8 0.5 100
Interest expense from other financial liabilities  
at amortized cost 2.0 0.8 0.9 1.2 150
Interest expense from financial assets 3.3 1.4 3.7 1.9 136
Interest expense from financial instruments  
at amortized cost 6.3 2.7 5.4 3.6 133
Total 34.7 39.6 28.1 (4.9) (12)

2 Net fee and commission income

30-06-17 30-06-16 31-12-16 Change to 30-06-16
(6 months) CHF mn CHF mn CHF mn CHF mn in %
Commission income from lending activities 0.3 0.3 0.7 0.0 0
Brokerage fees 59.4 55.8 53.5 3.6 6
Custody fees 77.5 73.5 76.0 4.0 5
Advisory and management fees 268.1 274.2 272.0 (6.1) (2)
Corporate finance 9.9 1.7 3.0 8.2 482
Fiduciary transactions 0.6 0.4 0.5 0.2 50
Other commission income from securities  
and investment transactions 14.8 9.5 8.0 5.3 56
Total fee and commission income from securities  
and investment transactions 430.3 415.1 413.0 15.2 4
Other fee and commission income 2.6 1.6 1.2 1.0 63
Brokerage fees 9.8 8.4 8.8 1.4 17
Other commission expense 89.8 80.5 85.5 9.3 12
Total commission expense 99.6 88.9 94.3 10.7 12
Total 333.6 328.1 320.6 5.5 2
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3 Trading income

30-06-17 30-06-16 31-12-16 Change to 30-06-16
(6 months) CHF mn CHF mn CHF mn CHF mn in %
Securities 353.9 138.2 532.0 215.7 156
Other financial instruments at fair value (220.8) (34.8) (423.9) (186.0)
Forex and precious metals 10.4 15.7 22.8 (5.3) (34)
Total 143.5 119.1 130.9 24.4 20

Trading income as of 30-06-17 includes income of CHF 1.9 mn (6 months ending 30-06-16: CHF –1.4 mn; 6 months ending 31-12-16: CHF –2.2 mn), which is attributable 
to changes in fair value due to a change in Vontobel’s own credit risk. Of the total impact, CHF –0.6 mn was realized as of 30-06-17 (6 months ending 30-06-16: CHF –0.6 mn; 
6 months ending 31-12-16: CHF –0.8 mn), while the remaining CHF 2.5 mn (6 months ending 30-06-16: CHF –0.8 mn; 6 months ending 31-12-16: CHF –1.4 mn) comprises 
unrealized income. The changes in own credit risk resulted in cumulative income of CHF 2.7 mn, of which CHF 4.1 mn was realized and CHF –1.4 mn was unrealized. 
Cumulative unrealized income is shown in the balance sheet item “Other financial liabilities at fair value” and will be completely reversed over the term of the relevant 
instruments provided they are not redeemed or repurchased prior to their contractual maturity.

4 Comprehensive income from financial instruments before tax

30-06-17 30-06-16 31-12-16 Change to 30-06-16
(6 months) CHF mn CHF mn CHF mn CHF mn in %
Financial instruments held-for-trading 353.9 138.2 532.0 215.7 156
Other financial instruments at fair value (220.8) (34.8) (423.9) (186.0)
Forex and precious metals 10.4 15.7 22.8 (5.3) (34)
Trading income 143.5 119.1 130.9 24.4 20
Financial instruments available-for-sale 21.3 32.9 116.1 (11.6) (35)
Loans and receivables 17.6 14.4 14.8 3.2 22
Financial liabilities measured at amortized cost (0.7) (0.1) 0.0 (0.6)
Total financial instruments income statement 181.7 166.3 261.8 15.4 9
Unrealized gains/(losses) on available-for-sale financial  
instruments, recorded in other comprehensive income 3.3 6.0 (33.8) (2.7) (45)
(Gains)/losses on available-for-sale financial instruments, 
transferred from other comprehensive income to the  
income statement (3.1) (3.7) (102.5) 0.6
Unrealized gains/(losses) on cash flow hedges, 
recorded in other comprehensive income 0.2 1.2 (1.5) (1.0) (83)
(Gains)/losses on cash flow hedges, transferred 
from other comprehensive income to the income statement 0.0 (0.1) 0.1 0.1
Total 182.1 169.7 124.1 12.4 7

Comprehensive income includes interest income, dividend income, net realized and unrealized gains and currency translation adjustments, as well as impairment losses and 
reversals.
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5 Other income 

30-06-17 30-06-16 31-12-16 Change to 30-06-16
(6 months) CHF mn CHF mn CHF mn CHF mn in %
Real estate income 0.0 0.0 0.0 0.0
Income from the sale of property and equipment 0.0 0.0 (0.1) 0.0
Income from the sale of financial instruments  
available-for-sale 3.5 8.1 102.7 (4.6) (57)
Impairments of financial instruments available-for-sale 0.0 (0.4) 0.0 0.4
Income from investments in associates 0.2 0.1 0.1 0.1 100
Other income 2.0 2.2 2.0 (0.2) (9)
Total 5.7 10.0 104.7 (4.3) (43)

6 Personnel expense

30-06-17 30-06-16 31-12-16 Change to 30-06-16
(6 months) CHF mn CHF mn CHF mn CHF mn in %
Salaries and bonuses 217.4 206.4 206.4 11.0 5
Pension and other employee benefit plans 17.8 7.61 14.6 10.2 134
Other social contributions 19.0 16.8 16.2 2.2 13
Other personnel expense 7.9 7.8 9.0 0.1 1
Total 262.1 238.6 246.2 23.5 10

Personnel expense includes the expense for share-based compensation of CHF 15.9 mn (6 months ending 30-06-16: CHF 3.7 mn; 6 months ending 31-12-16: CHF 16.1 mn), 
of which CHF 12.7 mn (6 months ending 30-06-16: CHF 9.3 mn; 6 months ending 31-12-16: CHF 14.7 mn) relates to performance shares and CHF 3.2 mn (6 months 
ending 30-06-16: CHF 3.2 mn; 6 months ending 31-12-16: CHF 1.5 mn) to the awarding of bonus shares at preferential terms and CHF 0.0 mn (6 months ending 30-06-16: 
CHF –8.8 mn; 6 months ending 31-12-16: CHF –0.1 mn) to other share-based compensation as well as deferred compensation in cash of CHF 1.3 mn (6 months ending 
30-06-16: CHF –2.2 mn; 6 months ending 31-12-16: CHF 0.5 mn).

1 Expense from pension and other employee benefit plans includes the impacts of changes to Swiss pension fund regulations in the amount of CHF 11.1 mn (primarily the 
reduction of conversion rates).

7 General expense

30-06-17 30-06-16 31-12-16 Change to 30-06-16
(6 months) CHF mn CHF mn CHF mn CHF mn in %
Occupancy expense 16.7 17.4 18.5 (0.7) (4)
IT, telecommunications and other equipment 38.9 33.7 30.9 5.2 15
Travel and representation, public relations, marketing 18.8 16.0 20.2 2.8 18
Consulting and audit fees 12.9 11.4 12.9 1.5 13
Other general expense 14.5 15.2 13.5 (0.7) (5)
Total 101.8 93.7 96.0 8.1 9
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8 Depreciation of property, equipment and intangible assets

30-06-17 30-06-16 31-12-16 Change to 30-06-16
(6 months) CHF mn CHF mn CHF mn CHF mn in %
Depreciation of property and equipment 25.9 26.3 27.0 (0.4) (2)
Amortization of other intangible assets 3.8 3.6 3.6 0.2 6
Impairments of property and equipment 0.0 0.0 1.8 0.0
Total 29.7 29.9 32.4 (0.2) (1)

9 Valuation adjustments, provisions and losses

30-06-17 30-06-16 31-12-16 Change to 30-06-16
(6 months) CHF mn CHF mn CHF mn CHF mn in %
Impairments on credit risks 0.0 0.1 0.0 (0.1) (100)
Decrease of allowances for credit losses 0.0 0.0 (0.1) 0.0
Increase in provisions 1.3 0.4 17.5 0.9 225
Release of provisions (0.2) (0.9) (0.7) 0.7
Recoveries 0.0 0.0 0.1 0.0
Other 0.3 5.3 1.3 (5.0) (94)
Total 1.4 4.9 18.1 (3.5) (71)

10 Taxes

30-06-17 30-06-16 31-12-16 Change to 30-06-16
(6 months) CHF mn CHF mn CHF mn CHF mn in %
Current income taxes 18.5 21.0 33.6 (2.5) (12)
Deferred income taxes 2.5 3.0 (0.7) (0.5) (17)
Total 21.0 24.0 32.9 (3.0) (13)
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11 Tax effects to other comprehensive income

30-06-17

CHF mn (6 months)
Amount 

before tax
Tax yield/ 

tax expense
Amount  

net of tax
Translation differences during the reporting period (7.6) 0.0 (7.6)
Translation differences transferred to the income statement 0.0 0.0 0.0
Income from available-for-sale financial instruments during the reporting period 3.3 (0.9) 2.4
Income from available-for-sale financial instruments transferred to the income statement (3.1) 0.8 (2.3)
Income from cash flow hedges during the reporting period 0.2 0.0 0.2
Income from cash flow hedges transferred to the income statement 0.0 0.0 0.0
Defined benefit pension plans 15.1 (3.3) 11.8
Total other comprehensive income 7.9 (3.4) 4.5

30-06-16

CHF mn (6 months)
Amount 

before tax
Tax yield/ 

tax expense
Amount  

net of tax
Translation differences during the reporting period (9.8) 0.0 (9.8)
Translation differences transferred to the income statement 0.0 0.0 0.0
Income from available-for-sale financial instruments during the reporting period 6.0 (4.7) 1.3
Income from available-for-sale financial instruments transferred to the income statement (3.7) 1.1 (2.6)
Income from cash flow hedges during the reporting period 1.2 0.0 1.2
Income from cash flow hedges transferred to the income statement (0.1) 0.0 (0.1)
Defined benefit pension plans (13.3) 2.9 (10.4)
Total other comprehensive income (19.7) (0.7) (20.4)

31-12-16

CHF mn (6 months)
Amount 

before tax
Tax yield/ 

tax expense
Amount  

net of tax
Translation differences during the reporting period 3.6 0.0 3.6
Translation differences transferred to the income statement 0.0 0.0 0.0
Income from available-for-sale financial instruments during the reporting period (33.8) 6.4 (27.4)
Income from available-for-sale financial instruments transferred to the income statement (102.5) 8.1 (94.4)
Income from cash flow hedges during the reporting period (1.5) 0.0 (1.5)
Income from cash flow hedges transferred to the income statement 0.1 0.0 0.1
Defined benefit pension plans 91.1 (20.1) 71.0
Total other comprehensive income (43.0) (5.6) (48.6)
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Risk related to balance sheet positions

12 Fair value of financial instruments

12a Financial instruments measured at fair value
The following table shows the fair value hierarchy of those 
financial instruments that are measured at fair value. Fair 

value is defined as the price that would be received to sell 
an asset or paid to transfer a liability in an orderly transac-
tion between market participants at the measurement date. 

Financial instruments measured at fair value

CHF mn Level 1 Level 2 Level 3
30-06-17 

Total
Assets
Trading portfolio assets

Equity instruments 2,027.0  - 0.0 2,027.0
Units in investment funds 121.9 0.1 0.1 122.1
Debt instruments 254.7 151.2  - 405.9
Precious metals 522.5  -  - 522.5

Positive replacement values 29.8 173.5 0.0 203.3
Other financial assets at fair value

Units in investment funds 49.7 9.4 5.5 64.6
Debt instruments1 1,991.7 857.7  - 2,849.4
Structured products  - 15.7  - 15.7

Financial assets available-for-sale
Equity instruments and other participations 0.2  - 14.8 15.0
Units in investment funds 0.9 0.3 0.0 1.2
Debt instruments 1,876.2 28.4  - 1,904.6

Other assets at fair value 0.0 0.0  3.7 3.7
Total financial assets at fair value 6,874.6 1,236.3 24.1 8,135.0

Liabilities
Trading portfolio liabilities

Equity instruments 19.2  - 0.0 19.2
Debt instruments 116.8 5.9  - 122.7

Negative replacement values 34.5 581.5  - 616.0
Other financial liabilities at fair value2  - 7,163.1  - 7,163.1
Other liabilities at fair value  - 0.0  53.2 53.2
Total financial liabilities at fair value 170.5 7,750.5 53.2 7,974.2

1 In the case of interest rate instruments measured at fair value through profit and loss, the difference between the book value (fair value) and the contractually agreed 
redemption amount at maturity was CHF 44.7 mn.

2 Level 2 of the balance sheet item “Other financial liabilities at fair value” contains listed issued products with a fair value of CHF 4,188.7 mn.
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Financial instruments measured at fair value

CHF mn Level 1 Level 2 Level 3
31-12-16 

Total
Assets
Trading portfolio assets

Equity instruments 1,341.8  - 0.0 1,341.8
Units in investment funds 101.9 0.1 0.1 102.1
Debt instruments 333.9 258.8  - 592.7
Precious metals 479.2  -  - 479.2

Positive replacement values 21.2 151.1 0.0 172.3
Other financial assets at fair value

Units in investment funds 42.3 9.1 6.1 57.5
Debt instruments1 1,873.1 357.2  - 2,230.3
Structured products  - 5.6  - 5.6

Financial assets available-for-sale
Equity instruments and other participations 0.2  - 14.9 15.1
Units in investment funds 6.4 0.0 0.0 6.4
Debt instruments 2,057.5 32.3  - 2,089.8

Other assets at fair value 0.0 0.0  3.7 3.7
Total financial assets at fair value 6,257.5 814.2 24.8 7,096.5

Liabilities
Trading portfolio liabilities

Equity instruments 28.1  - 0.0 28.1
Debt instruments 68.4 3.2  - 71.6

Negative replacement values 18.1 497.3  - 515.4
Other financial liabilities at fair value2  - 6,354.8  - 6,354.8
Other liabilities at fair value  - 0.0  50.3 50.3
Total financial liabilities at fair value 114.6 6,855.3 50.3 7,020.2

1 In the case of interest rate instruments measured at fair value through profit and loss, the difference between the book value (fair value) and the contractually agreed 
redemption amount at maturity was CHF 33.7 mn.

2 Level 2 of the balance sheet item “Other financial liabilities at fair value” contains listed issued products with a fair value of CHF 4,129.7 mn.
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Level 1 instruments
In the fair value hierarchy defined in IFRS 13, level 1 in-
struments are those financial instruments whose fair value 
is based on quoted prices in active markets. This category 
essentially comprises almost all equity instruments and 
government bonds, liquid interest rate instruments issued 
by public sector entities and companies, investment funds 
for which a binding net asset value is published at least 
daily, exchange-traded derivatives and precious metals. 

Mid-market prices are used for the valuation of interest 
rate instruments in the trading book provided the market 
price risks from these positions are offset fully or to a sig-
nificant extent by other positions in the trading book. For 
the valuation of other interest rate instruments, bid prices 
are used in the case of long positions and ask prices are 
used in the case of short positions. For equity instruments, 
listed investment funds and exchange-traded derivatives, 
the closing or settlement prices of the relevant markets are 
used. Published net asset values are used in the case of un-
listed investment funds. In the case of foreign currencies 

and precious metals, generally accepted prices are applied.

No valuation adjustments are made in the case of level 1 
instruments.

Level 2 instruments
Level 2 instruments are financial instruments whose fair 
value is based on quoted prices in markets that are not 
 active or on a valuation method where significant input 
parameters can be observed directly or indirectly. They 
mainly comprise products issued by Vontobel, interest 
rate instruments issued by public sector entities and com-
panies with reduced market liquidity and OTC derivatives, 
as well as investment funds for which a binding net asset 
value is published at least quarterly.

Since there is no active market pursuant to the definition 
of IFRS 13 for the products issued by Vontobel, their fair 
value is determined using valuation methods. In the case 
of issued options (warrants) and option components of 
structured products, generally recognized option pricing 
models and quoted prices in markets that are not active 
are used to determine their fair value, while the present 
value method is used to determine the fair value of the in-
terest rate components of structured products. To meas-
ure the fair value of interest rate instruments where 

quoted prices are available but the low trading volume 
means there is no active market, the same rules apply to 
the use of mid-market prices and bid or ask prices as for 
the corresponding level 1 instruments. The valuation of 
 interest rate instruments for which no quoted prices are 
available is carried out using generally recognized meth-
ods. For the valuation of OTC derivatives, generally recog-
nized valuation models and quoted prices in markets that 
are not active are used. Published net asset values are 
used in the case of investment funds. 

The valuation models take account of the relevant param-
eters such as contract specifications, the market price of 
the underlying asset, foreign exchange rates, market in-
terest rates or funding rates, default risks and volatility. 
Vontobel’s credit risk is only taken into account when  
determining the fair value of financial liabilities if market 
participants would consider it when calculating prices. 
OTC derivatives are traded only on a collateralized basis, 
which is why own credit risk (as well as third-party credit risk 
in the case of receivables) is not included in the valuation.

Level 3 instruments
Level 3 instruments are financial instruments whose fair 
value is based on a valuation method that uses at least one 
significant input parameter that cannot be observed di-
rectly or indirectly in the market. They include the liability 
to acquire the minority interests in TwentyFour Asset 
Management LLP, an asset from an earn-out agreement 
related to the acquisition of Finter Bank Zurich AG (a liabil-
ity from an earn-out agreement related to the acquisition 
of TwentyFour Asset Management LLP was settled in the 
financial year 2016), investment funds for which a binding 
net asset value is not published at least quarterly, and sev-
eral unlisted equity instruments. 

The fair value of the liability to acquire minority interests 
in TwentyFour Asset Management LLP is calculated using 
a discounted cash flow analysis in which expected future 
cash flows based on internal business plans are discounted. 
This involves various input parameters that cannot be  
observed such as the future development of assets under 
management, their profitability, the cost/income ratio 
and long-term growth.

The fair value of the asset from the earn-out agreement 
 related to the acquisition of Finter Bank Zurich AG is 
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 dependent on individual contractually agreed key perfor-
mance indicators. The measurement of this asset is based 
on internal business plans. The fair value of investment 
funds is generally calculated using estimates from external 
experts regarding the level of future payouts from fund 
units. The measurement of unlisted shares is based on  
the acquisition costs less any impairment. To test unlisted 

 equity instruments for impairment, current financial infor-
mation – provided Vontobel has access to such data as a 
result of its participation – or annual reports are consulted.

The following table shows the change in level 3 financial 
instruments in Vontobel’s balance sheet and the income 
on the positions as of the balance sheet date.

Level 3 financial instruments 

CHF mn (6 months)

Fair value 
financial  

instruments

Available- 
for-sale  

financial  
instruments

Other 
assets1

Total 
financial 

assets
Other 

liabilities2

30-06-17  
Total 

financial  
liabilities

Balance sheet
Holdings at the beginning of the year 6.2 14.9 3.7 24.8 (50.3) (50.3)
Additions in scope of consolidations 0.0 0.0 0.0 0.0 0.0 0.0
Investments 0.0 0.0 0.0 0.0 0.0 0.0
Disposals 0.0 0.0 0.0 0.0 0.0 0.0
Redemptions (0.3) 0.0 0.0 (0.3) 0.0 0.0
Expense recognized in the income statement (0.4) 0.0 0.0 (0.4) (0.4) (0.4)
Expense recognized in other comprehensive  
income 0.0 (0.1) 0.0 (0.1) 0.0 0.0
Income recognized in the income statement 0.1 0.0 0.0 0.1 0.0 0.0
Income recognized in other comprehensive  
income 0.0 0.0 0.0 0.0 0.0 0.0
Change recognized in shareholders’ equity 0.0 0.0 0.0 0.0 (3.0) (3.0)
Reclassifications to level 3 0.0 0.0 0.0 0.0 0.0 0.0
Reclassifications from level 3 0.0 0.0 0.0 0.0 0.0 0.0
Translation differences 0.0 0.0 0.0 0.0 0.5 0.5
Total book value at balance sheet date 5.6 14.8 3.7 24.1 (53.2) (53.2)

Income in the financial year on holdings on balance sheet date
Unrealized losses recognized in the trading  
income (0.4) 0.0 0.0 (0.4) 0.0 0.0
Unrealized losses recognized in other income 0.0 0.0 0.0 0.0 0.0 0.0
Expense recognized in operating expense 0.0 0.0 0.0 0.0 (0.4) (0.4)
Unrealized losses recognized as other  
comprehensive income 0.0 (0.1) 0.0 (0.1) 0.0 0.0
Unrealized gains recognized in the trading  
income 0.0 0.0 0.0 0.0 0.0 0.0
Unrealized gains recognized in other income 0.0 0.0 0.0 0.0 0.0 0.0
Unrealized gains recognized as other  
comprehensive income 0.0 0.0 0.0 0.0 0.0 0.0

Of the gains and losses recognized in the income statement, CHF –0.3 mn were included in trading income, CHF 0.0 mn in other income and CHF –0.4 mn in operating 
expense.

1 This item contains an asset from an earn-out agreement relating to the acquisition of Finter Bank Zurich AG.
2 This item contains the liability to acquire the minority interests in TwentyFour Asset Management LLP.
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Level 3 financial instruments 

CHF mn (6 months)

Fair value 
financial  

instruments

Available- 
for-sale  

financial  
instruments

Other 
assets1

Total 
financial 

assets
Other 

liabilities2

30-06-16  
Total 

financial  
liabilities

Balance sheet
Holdings at the beginning of the year 6.2 6.7 0.5 13.4 (60.7) (60.7)
Additions in scope of consolidations 0.0 0.0 0.0 0.0 0.0 0.0
Investments 0.0 0.0 0.0 0.0 0.0 0.0
Disposals 0.0 0.0 0.0 0.0 0.0 0.0
Redemptions (0.1) 0.0 0.0 (0.1) 0.0 0.0
Expense recognized in the income statement (0.2) (0.4) 0.0 (0.6) (0.4) (0.4)
Expense recognized in other comprehensive  
income 0.0 0.0 0.0 0.0 0.0 0.0
Income recognized in the income statement 0.1 0.0 1.4 1.5 0.0 0.0
Income recognized in other comprehensive  
income 0.0 0.2 0.0 0.2 0.0 0.0
Change recognized in shareholders’ equity 0.0 0.0 0.0 0.0 3.2 3.2
Reclassifications to level 3 0.0 0.0 0.0 0.0 0.0 0.0
Reclassifications from level 3 0.0 0.0 0.0 0.0 0.0 0.0
Translation differences 0.0 0.0 0.0 0.0 0.6 0.6
Total book value at balance sheet date 6.0 6.5 1.9 14.4 (57.3) (57.3)

Income in the financial year on holdings on balance sheet date
Unrealized losses recognized in the trading  
income (0.2) 0.0 0.0 (0.2) 0.0 0.0
Unrealized losses recognized in other income 0.0 (0.4) 0.0 (0.4) 0.0 0.0
Expense recognized in operating expense 0.0 0.0 0.0 0.0 (0.4) (0.4)
Unrealized losses recognized as other  
comprehensive income 0.0 0.0 0.0 0.0 0.0 0.0
Unrealized gains recognized in the trading  
income 0.1 0.0 0.0 0.1 0.0 0.0
Unrealized gains recognized in other income 0.0 0.0 1.4 1.4 0.0 0.0
Unrealized gains recognized as other  
comprehensive income 0.0 0.2 0.0 0.2 0.0 0.0

Of the gains and losses recognized in the income statement, CHF –0.1 mn were included in trading income, CHF 1.0 mn in other income and CHF –0.4 mn in operating 
expense.

1 This item contains an asset from an earn-out agreement relating to the acquisition of Finter Bank Zurich AG.
2 This item contains a liability from an earn-out agreement relating to the acquisition of TwentyFour Asset Management LLP (30-06-16: CHF 4.7 mn; 31-12-15: CHF 5.3 mn) 

as well as the liability to acquire the relevant minority interests (30-06-16: CHF 52.6 mn; 31-12-15: CHF 55.4 mn).

Valuation adjustments
The fair value of level 2 and level 3 instruments is always 
an estimate or an approximation of a value that cannot be 
determined with absolute certainty. Furthermore, the  
valuation methods used do not always reflect all of the 
factors that are relevant when determining fair value. To 
ensure that the valuations are appropriate, additional  
factors are considered in the case of products issued by 
Vontobel. These factors include uncertainties relating to 
models and parameters, as well as liquidity risks and the 
risk of the early redemption of the products issued. The 
adjustments due to uncertainties relating to the models 
and parameters reflect the uncertainties in the model  

assumptions and input parameters associated with the 
valuation methods used. The adjustments due to liquidity 
risks take account of the expected costs of hedging open 
net risk positions. Management believes it is necessary 
and appropriate to take these factors into account in order 
to correctly determine the fair value.

The appropriateness of the valuation of financial instru-
ments that are not traded in an active market is ensured 
through the application of clearly defined methods and 
processes as well as independent controls. The control 
processes comprise the analysis and approval of new  
instruments, the regular analysis of risks as well as gains 
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and losses, the verification of prices and the examination 
of the models on which the estimates of the fair value of 
financial instruments are based. These controls are  
conducted by units that possess the relevant specialist 
knowledge and operate independently from the trading 
and investment functions.

Sensitivity of fair values of level 3 instruments
Key assumptions for the measurement of the liability to 
acquire minority interests in TwentyFour Asset Manage-
ment LLP are the discount interest rate (30-06-17: 12.0%;  
31-12-16: 12.0%) that will be used to discount future cash 
flows, as well as the long-term growth of these cash flows 
(30-06-17: 1.0%; 31-12-16: 1.0%). The following table 
shows how the measurement is affected by changes in 
these two assumptions.

Key assumptions

Variation of the Change in the fair value Change in the fair value
key assumption as of 30-06-17 as of 31-12-16

in CHF mn in CHF mn
Discount rate +1 percentage point (4.0) (4.1)
Discount rate –1 percentage point 4.7 4.9
Long-term growth +1 percentage point 2.1 2.1
Long-term growth –1 percentage point (1.9) (1.8)

In the case of the asset from the earn-out agreement re-
lated to the acquisition of Finter Bank Zurich AG, a reason-
ably realistic change in input parameters has no significant 
impact on Vontobel’s consolidated financial statements.

A change in the net asset value of investment funds or in 
the price of unlisted shares leads to a proportional change 
in fair value of these financial instruments. A reasonably 
realistic change in input parameters has no significant 
 impact on Vontobel’s consolidated financial statements.

Day 1 profit
When a financial instrument is recognized for the first 
time, the transaction price provides the best indication  
of the fair value unless the fair value of this financial  
instrument can be evidenced by comparison with other 
observable current market transactions involving the 
same instrument (level 1 instrument) or is based on a val-
uation method that uses market data (level 2 instrument). 
If this is the case, the difference between the transaction 
price and the fair value – referred to as “day 1 profit” – is 
recorded in “Trading income” in the case of trading port-
folio assets and liabilities, other financial instruments at 
fair value and derivative financial instruments and is  
recorded in “Other comprehensive income” in the case of 
financial investments. 

In the case of level 3 instruments, the “day 1 profit” is  
deferred and is not recognized in the income statement. It 
is only recorded as “Trading income” or as “Other com-
prehensive income” when the fair value can be deter-
mined using observable market data. During the financial 
year and the previous year, no positions with deferred day 
1 profit were recorded.

Reclassifications within the fair value hierarchy
In the first half 2017 (first respectively second half-year of 
2016), positions with a fair value of CHF 55.3 mn 
(6 months ending 30-06-16: CHF 88.9 mn; 6 months end-
ing 31-12-16: CHF 60.8 mn) were reclassified from level 1 
to level 2, positions with a fair value of CHF 21.5 mn 
(6 months ending 30-06-16: CHF 57.4 mn; 6 months end-
ing 31-12-16: CHF 58.0 mn) were reclassified from level 2 
to level 1, and positions with a fair value of CHF 0.0 mn 
(6  months ending 30-06-16: CHF 0.0 mn; 6 months  
ending 31-12-16: CHF 0.0 mn) were reclassified from level 
2 to level 3. In the event of changes in the availability of 
market prices (market liquidity) or of binding net asset 
 values of investment funds, reclassifications are made at 
the end of the period under review.

Vontobel, Half-Year Report 2017   47
H-23



12b Financial instruments measured at amortized cost
The following table shows the book value, the estimated 

fair value and the fair value hierarchy of those financial  
instruments that are measured at amortized cost.

Financial instruments measured at amortized cost 

30-06-17 31-12-16
Fair value Book value Fair value Book value

CHF mn Level 1 Level 2 Level 3 Total Total Total Total
Assets
Cash 6,536.3 0.0  - 6,536.3 6,536.3 6,374.0 6,374.0
Due from banks  -  1,127.7  - 1,127.7 1,127.7 1,502.7 1,502.7
Cash collateral for  
reverse-repurchase  
agreements  -  933.4  - 933.4 933.4 823.1 823.1
Loans  -  2,956.3  - 2,956.3 2,925.2 2,626.1 2,601.9
Other  
financial assets1 27.6 700.1  - 727.7 727.7 305.1 305.1
Total 6,563.9 5,717.5 0.0 12,281.4 12,250.3 11,631.0 11,606.8

Liabilities
Due to banks  - 804.4  - 804.4 804.4 1,139.0 1,139.0
Due to customers  - 9,638.0  - 9,638.0 9,638.0 9,058.5 9,058.5
Other  
financial liabilities1 0.9 818.9  - 819.8 819.8 271.5 271.5
Total 0.9 11,261.3 0.0 11,262.2 11,262.2 10,469.0 10,469.0

1 The position mainly includes the accrued interest as well as open settlement positions.

 
Short-term financial instruments at amortized cost or 
par value 
Included here are accounts due from/to banks, loans and 
accounts due to customers as well as cash collateral from 
repurchase and for reverse-repurchase agreements that 
have a maturity or a refinancing profile of at most one 
year, the balance sheet item “cash”, as well as financial 
 instruments included in other assets/liabilities (primarily 
accrued interest and open settlement positions). In the 
case of short-term financial instruments, it is assumed that 
the book value is close enough to the fair value.

Long-term financial instruments at amortized cost
Included here are accounts due from/to banks, loans and 
accounts due to customers as well as cash collateral from 
repurchase and for reverse-repurchase agreements that 
have a maturity or a refinancing profile of over one year. 
Fair value is determined using the present value method.
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13 Off-balance sheet information

Off-balance sheet information

30-06-17 31-12-16 Change to 31-12-16
CHF mn CHF mn CHF mn in %

Contingent liabilities 423.4 422.3 1.1 0
Irrevocable commitments 58.4 32.0 26.4 83
Fiduciary transactions 1,166.0 1,046.8 119.2 11
Contract volumes of derivatives 23,381.8 19,536.1 3,845.7 20

14 Litigation

In 2014, the German tax authorities launched an investi-
gation into Vontobel and a large number of other Swiss  
financial institutions. Vontobel is currently holding talks 
with the German authorities to obtain transparency and 
legal certainty for the bank, its employees and its clients. 
Vontobel is doing so although it has long adopted a  
future-oriented approach in its business – especially with 
German clients – and has systematically reviewed the tax 
status of its clients and actively supported their efforts to 
regularize their tax status. We have recorded an appropri-
ate level of provisions relating to remaining litigation risks 
in Germany.

 
 
In connection with the fraud committed by Bernard  
Madoff, the liquidators of investment vehicles that  
invested directly or indirectly in Madoff funds have filed 
lawsuits with various courts against more than 100 banks 
and custodians. The litigation is targeted at investors who 
redeemed their investments in these vehicles between 
2004 and 2008. The liquidators are demanding that the 
investors repay the sums involved because they consider 
them to have been obtained unjustly as a result of the  
redemptions. Since the liquidators often only know the 
names of the investors’ custodian banks, they have filed 
the lawsuits against them. Several legal entities of Vontobel 
are or may be affected by the litigation in their capacity as 
a bank or custodian. The claims filed against Vontobel 
since 2010 concern the redemption of investments worth 
around USD 43.1 mn. However, based on the information 
currently available to it, Vontobel believes the probability 
of a lawsuit resulting in an outflow of funds is low and has 
therefore decided not to set aside any provisions for such 
a lawsuit, but rather to disclose the amount under contin-
gent liabilities.
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15 Client assets

Client assets

30-06-17 31-12-16 Change to 31-12-16
CHF bn CHF bn CHF bn in %

Assets under management 146.5 138.5 8.0 6
Other advised client assets 11.0 10.4 0.6 6
Structured products outstanding 7.2 6.4 0.8 13
Total advised client assets 164.7 155.3 9.4 6
Custody assets 43.0 40.1 2.9 7
Total client assets 207.7 195.4 12.3 6

Client assets
Client assets is a broader term than assets under manage-
ment and comprises all bankable assets that are managed  
by or deposited with Vontobel, including assets that are 

held solely for transaction or custody purposes and for 
which further services are provided, as well as investment 
products offered by Financial Products to give private and 
institutional clients access to all asset classes and markets.

Assets under management

30-06-17 31-12-16 Change to 31-12-16
CHF bn CHF bn CHF bn in %

Assets in self-managed collective investment instruments 40.6 37.4 3.2 9
Assets with management mandate 59.6 57.5 2.1 4
Other assets under management 46.3 43.6 2.7 6
Total assets under management (including double counts) 146.5 138.5 8.0 6

of which double counts 4.2 3.7 0.5 14

Calculation in accordance with the guidelines issued by the Swiss Financial Market Supervisory Authority (FINMA) concerning accounting standards for financial 
institutions and Vontobel internal guidelines

Development of assets under management

CHF bn 30-06-17 30-06-16 31-12-16
Total assets under management (incl. double counts) at the beginning of the period 138.5 136.3 127.8

Change attributable to net new money 0.3 (8.7) (1.9)
Change attributable to market value 8.2 0.2 4.7
Change attributable to other effects (0.5)1 0.0 7.92

Total assets under management (incl. double counts) at the balance sheet date 146.5 127.8 138.5
1 The decrease in assets under management reflects the reclassification of certain assets (CHF 0.5 bn) that are not held for investment purposes.
2 Acquisition of Vescore AG as per 20 September 2016

Assets under management and net inflows/outflows of 
new money
Assets under management are calculated and reported in 
accordance with the guidelines issued by the Swiss Finan-
cial Market Supervisory Authority (FINMA) concerning 
accounting standards for financial institutions. Assets 
 under management comprise all of the assets managed  
or held for investment purposes of private, corporate and 
institutional clients excluding borrowings, as well as assets 
in self-managed collective investment instruments. This 
includes all amounts due to customers on savings and 
 deposit accounts, fixed-term and fiduciary deposits, and 

all valued assets. Assets under management that are 
 deposited with third parties are included to the extent that 
they are managed by a Vontobel company. Assets under 
management only include those assets on which Vontobel 
generates considerably higher income than on assets that 
are held solely for custody purposes or the execution of 
transactions. These types of custody assets are reported 
separately. Assets that are counted more than once, i. e. in 
several categories of assets under management to be 
 disclosed, are shown under double counts. They primarily 
include shares in self-managed collective investment in-
struments in client portfolios.
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Net inflows or outflows of assets under management 
 during the reporting period consist of the acquisition of 
new clients, the departure of clients as well as inflows and 
outflows of assets from existing clients. This also includes 
borrowing and the repayment of loans. The calculation of 
the net inflow or outflow of new money is performed at 
the level “total assets under management” (excl. double 
counts). If there is a change in the service provided, result-
ing in the reclassification of assets under management as 
assets held for custody purposes or vice versa, this is 
 recorded as an outflow of new money or an inflow of  
new money, respectively. Securities-related and currency-
related changes in market value, interest income and 
 dividends, fee charges, loan interest paid and the impacts 
of acquisitions and disposals in Vontobel’s subsidiaries or 
businesses do not constitute inflows or outflows of assets. 

16 Events after the balance sheet date

No events have occurred since the balance sheet date that 
affect the relevance of the information provided in the 
half-year 2017 financial statements and would therefore 
need to be disclosed. 
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Segment reporting

17 Segment reporting principles

External segment reporting reflects the organizational 
structure of Vontobel as well as internal management  
reporting, which forms the basis for the assessment of the 
financial performance of the segments and the allocation 
of resources to the segments.

The segments correspond to the divisions, which comprise 
the following activities:

Private Banking
Private Banking encompasses portfolio management ser-
vices for private clients, investment advisory, custodian 
services, financial advisory services relating to legal, inheri-
tance and tax matters, lending against collateral, mortgage 
loans, pension advice and wealth consolidation services.

Asset Management
Asset Management specializes in active asset management, 
and is positioned as a multi-boutique provider. Its products 
are distributed to institutional clients, indirectly through 
wholesale channels, and also by cooperation partners.

Investment Banking
Investment Banking focuses on the structured products 
and derivatives business, services for external asset man-
agers, brokerage, corporate finance, securities and foreign 
exchange trading, and securities services supplied by 
Transaction Banking.

Corporate Center
The Corporate Center provides core services for the 
 divisions, and comprises the support units Operations,  
Finance & Risk, and Corporate Services as well as the 
Board of Directors support units.

Income, expenses, assets and liabilities are allocated to 
the divisions on the basis of client responsibility or accord-
ing to the principle of origination. Items that cannot be  
 allocated directly to the divisions are reported in the 
 Corporate Center accounts. The Corporate Center also  
includes consolidating entries.

The costs of the services supplied internally are reported 
in the item “Services from/to other segment(s)” as a re-
duction in costs for the service provider and as an increase 
in costs for the recipient. This cost allocation is based on 
agreements that are renegotiated periodically according 
to the same principle as if they were concluded between 
independent third parties (“at arm’s length”).
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Segment reporting

CHF mn (6 months)
Private 

Banking
Asset  

Management
Investment 

Banking
Corporate 

Center 
30-06-17 

Total
Net interest income 16.0 0.1 4.7 13.9 34.7
Other operating income 116.0 201.6 164.1 1.1 482.8
Operating income 132.0 201.7 168.8 15.0 517.5
Personnel expense 55.4 82.3 59.4 65.0 262.1
General expense 7.7 21.9 24.7 47.5 101.8
Services from/to other segment(s) 40.0 25.4 19.2 (84.6) 0.0
Depreciation of property, equipment and intangible assets 1.5 2.5 2.7 23.0 29.7
Valuation adjustments, provisions and losses 0.3 0.1 0.0 1.0 1.4
Operating expense 104.9 132.2 106.0 51.9 395.0
Segment profit before taxes 27.1 69.5 62.8 (36.9) 122.5
Taxes 21.0
Net profit 101.5

of which minority interests 2.8

Additional information
Segment assets 2,559.9 477.0 6,895.2 11,234.0 21,166.1
Segment liabilities 7,002.8 743.7 10,070.6 1,833.3 19,650.4
Allocated equity according to BIS1 145.2 270.0 209.9 98.8 723.9
Client assets (CHF bn) 41.2 106.8 62.6 (2.9) 207.7
Net new money (CHF bn) 1.0 (1.7) 1.0 0.0 0.3
Capital expenditure 0.0 0.0 0.0 21.8 21.8
Employees (full-time equivalents) 390.3 398.5 376.9 477.2 1,642.9

1 The allocation of the regulatory capital required in accordance with BIS standards to the individual segments is based on the principle of origination. With regard  
to capital requirements for credit risks related to balance sheet assets, allocation is based on guidelines analogous to those used for reporting segmental assets.  
The prescribed deduction of CHF 274.4 mn from core capital for intangible assets has been included in the figures above of the divisions Private Banking and Asset 
Management. The valuation adjustments of own liabilities are assigned to the Investment Banking division. The deduction of CHF 65.7 mn from core capital for  
treasury shares is not included in the figures above.

Information on regions1

CHF mn (6 months) Switzerland
Europe excl. 
Switzerland Americas

Other  
countries2 Consolidation

30-06-17 
Total

Operating income related to external 
customers 260.4 112.4 63.3 81.4 517.5
Assets 14,806.0 606.2 142.3 7,114.8 (1,503.2) 21,166.1
Property, equipment and intangible 
assets 342.4 77.3 2.9 1.5 424.1
Capital expenditure 21.2 0.1 0.2 0.3 21.8

1 Reporting is based on operating locations.
2 Mainly U.A.E.
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Segment reporting

CHF mn (6 months)
Private 

Banking
Asset  

Management
Investment 

Banking
Corporate 

Center 
30-06-16 

Total
Net interest income 11.9 0.3 1.8 25.6 39.6
Other operating income 110.7 210.3 130.8 5.4 457.2
Operating income 122.6 210.6 132.6 31.0 496.8
Personnel expense1 49.6 80.5 46.7 61.8 238.6
General expense 6.2 19.3 23.2 45.0 93.7
Services from/to other segment(s) 38.5 23.2 22.6 (84.3) 0.0
Depreciation of property, equipment and intangible assets 1.5 2.1 2.3 24.0 29.9
Valuation adjustments, provisions and losses 0.2 0.2 0.2 4.3 4.9
Operating expense 96.0 125.3 95.0 50.8 367.1
Segment profit before taxes 26.6 85.3 37.6 (19.8) 129.7
Taxes 24.0
Net profit 105.7

of which minority interests 2.4

Additional information
Segment assets 2,183.8 377.5 5,145.1 10,683.5 18,389.9
Segment liabilities 6,736.6 603.6 8,304.5 1,334.8 16,979.5
Allocated equity according to BIS2 138.2 194.0 194.4 104.0 630.6
Client assets (CHF bn) 36.0 91.8 54.9 (3.4) 179.3
Net new money (CHF bn) 0.9 (9.7) 0.1 0.0 (8.7)
Capital expenditure 0.1 0.7 0.0 12.4 13.2
Employees (full-time equivalents) 369.2 323.7 349.6 451.9 1,494.4

1 Personnel expense includes the impacts of changes to Swiss pension fund regulations in the amount of CHF 11.1 mn (primarily the reduction of conversion rates). This 
positive impact was broken down according to the employer contributions made during the reporting period and allocated to the divisions (Private Banking CHF 3.0 mn; 
Asset Management CHF 2.0 mn; Investment Banking CHF 2.6 mn; Corporate Center CHF 3.5 mn).

2 The allocation of the regulatory capital required in accordance with BIS standards to the individual segments is based on the principle of origination. With regard  
to capital requirements for credit risks related to balance sheet assets, allocation is based on guidelines analogous to those used for reporting segmental assets.  
The prescribed deduction of CHF 205.2 mn from core capital for intangible assets has been included in the figures above of the divisions Private Banking and Asset 
Management. The valuation adjustments of own liabilities are assigned to the Investment Banking division. The deduction of CHF 67.2 mn from core capital for  
treasury shares is not included in the figures above.

Information on regions1 

CHF mn (6 months) Switzerland
Europe excl. 
Switzerland Americas

Other  
countries2 Consolidation

30-06-16 
Total

Operating income related  
to external customers 252.4 103.8 87.1 53.5 496.8
Assets 13,199.7 582.3 150.0 6,243.9 (1,786.0) 18,389.9
Property, equipment  
and intangible assets 269.3 83.0 4.0 1.5 357.8
Capital expenditure 11.9 0.1 0.5 0.7 13.2

1 Reporting is based on operating locations.
2 Mainly U.A.E.
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Segment reporting

CHF mn (6 months)
Private 

Banking
Asset  

Management
Investment 

Banking
Corporate 

Center 
31-12-16 

Total
Net interest income 13.4 0.0 3.3 11.4 28.1
Other operating income 108.3 204.1 141.4 102.4 556.2
Operating income 121.7 204.1 144.7 113.8 584.3
Personnel expense 54.5 77.7 53.1 60.9 246.2
General expense 7.4 22.6 22.1 43.9 96.0
Services from/to other segment(s) 36.9 23.3 20.3 (80.5) 0.0
Depreciation of property, equipment and intangible assets 1.6 2.1 2.3 26.4 32.4
Valuation adjustments, provisions and losses 0.7 0.2 (0.1) 17.3 18.1
Operating expense 101.1 125.9 97.7 68.0 392.7
Segment profit before taxes 20.6 78.2 47.0 45.8 191.6
Taxes 32.9
Net profit 158.7

of which minority interests 2.2

Additional information
Segment assets 2,380.5 383.0 5,409.0 11,221.4 19,393.9
Segment liabilities 6,985.4 685.9 8,513.3 1,695.2 17,879.8
Allocated equity according to BIS1 142.5 270.5 191.3 99.6 703.9
Client assets (CHF bn) 40.0 101.7 57.4 (3.7) 195.4
Net new money (CHF bn) 1.1 (3.5) 0.5 0.0 (1.9)
Capital expenditure 0.0 2.0 0.0 26.9 28.9
Employees (full-time equivalents) 387.0 397.5 372.8 517.1 1,674.4

1 The allocation of the regulatory capital required in accordance with BIS standards to the individual segments is based on the principle of origination. With regard  
to capital requirements for credit risks related to balance sheet assets, allocation is based on guidelines analogous to those used for reporting segmental assets.  
The prescribed deduction of CHF 279.0 mn from core capital for intangible assets has been included in the figures above of the divisions Private Banking and Asset 
Management. The valuation adjustments of own liabilities are assigned to the Investment Banking division. The deduction of CHF 93.8 mn from core capital for  
treasury shares is not included in the figures above.

Information on regions1

CHF mn (6 months) Switzerland
Europe excl. 
Switzerland Americas

Other  
countries2 Consolidation

31-12-16 
Total

Operating income related to external 
customers 337.7 109.4 67.1 70.1 584.3
Assets 13,845.4 597.6 135.3 6,415.1 (1,599.5) 19,393.9
Property, equipment and intangible 
assets 347.8 80.0 3.7 1.4 432.9
Capital expenditure 26.6 2.0 0.3 0.0 28.9

1 Reporting is based on operating locations.
2 Mainly U.A.E.
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VI. IMPORTANT INFORMATION 

1. Persons responsible 

The Issuer – Vontobel Financial Products GmbH, Bockenheimer Landstraße 24, 60323 Frankfurt am 
Main –, the Offeror German Guarantor– Bank Vontobel Europe AG, Alter Hof 5, 80331 Munich – and 
the Swiss Guarantor – Vontobel Holding AG, Gotthardstrasse 43, 8002 Zurich, Switzerland – accept 
responsibility for the contents of this Base Prospectus in accordance with section 5 (4) WpPG and 
hereby declare that to the best of their knowledge the information in this Base Prospectus is correct 
and no material circumstances have been omitted. 

However, Bank Vontobel Europe AG issues this declaration only in respect of the information 
relating to the German Guarantor (in chapter IV. On page 102 Éí=ëÉè. of the Base Prospectus and in 
the Registration Document of the German Guarantor incorporated into this Base Prospectus by 
reference), the information relating to the German Guarantee (in chapter X. of the Base Prospectus) 
and the information relating to the German Guarantor in the summary (in chapter I. of the Base 
Prospectus) and the risk factors (in chapter II. of the Base Prospectus and in the Registration 
Document of the German Guarantor). 

Moreover, Vontobel Holding AG issues this declaration only in respect of the information relating to 
the Swiss Guarantor (in chapter V. of the Base Prospectus and in the Registration Document of the 
Swiss Guarantor incorporated into this Base Prospectus by reference), the information relating to 
the Swiss Guarantee (in chapter XI. of the Base Prospectus) and the information relating to the 
Swiss Guarantor in the summary (in chapter I. of the Base Prospectus) and the risk factors (in 
chapter II.6 of the Base Prospectus and in the Registration Document of the Swiss Guarantor). 

In connection with the issuance, sale and offer of the Securities issued under the Base Prospectus, 
no person is authorised to circulate any information or make any declarations that are not contained 
in this Base Prospectus. The Issuer, the Offeror and the Guarantors accept no responsibility of any 
kind for information from third parties that is not included in the Base Prospectus. The information 
contained in the Base Prospectus relates to the date of the Base Prospectus and may be incorrect 
and/or incomplete as a result of changes that have occurred subsequently. The Issuer will publish 
important new circumstances or material inaccuracies relating to the information contained in the 
Base Prospectus in a supplement to the Base Prospectus in accordance with section 16 WpPG. 

 

2. Interests of other persons involved in the issue and conflicts of interest 

The interests and conflicts of interest existing within the Vontobel Group have already been 
described in chapter II.1.17 on page 70 Éí=ëÉè. of this Base Prospectus. 

Third parties may also have an interest in commissions and/or other commercial interest in the 
issues to be launched under the Base Prospectus. 

It should also be borne in mind that the payment of commissions, price surcharges (premium) and 
inducements to sales partners may generate conflicts of interest to the disadvantage of the investor, 
because this could create an incentive for the sales partner to sell Securities with a higher 
commission to its customers in preference to other products. Such commissions are included in the 
price of the Security or payable in the form of price surcharges (premium) in addition to the issue 
price. 

The sales partners and investment advisers may be pursuing their own interests with respect to the 
sale of the Securities and their associated advisory activities. The consequence of a conflict of 
interest on the part of the advisers may be that the advisers make an investment decision or issue a 
recommendation in their own interests and not in the interests of the investors. 
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Bank Vontobel Europe AG (or another appointed company) will act as market maker for the 

Securities (the “Market Maker”). Through such market making activities, the Market Maker will itself 
determine the price of the Securities to a significant extent. As a result, the prices quoted by the 
Market Maker will not normally correspond to the prices that would have been established without 
such market making and in a liquid market. 

 

3. Reasons for the offer and intention to generate profit 

The Issuer’s objective is to generate a profit from the new issue or increase of issue of Securities 
and it will use the issue and offer proceeds to hedge against risks arising from the respective issues. 
The proceeds from the Securities which are issued under the Base Prospectus will be used to finance 
the Issuer’s general business activities. 

For the sake of clarity: Although the Cash Amounts or performance are calculated with reference to a 
rate, level or price of an underlying defined in the Terms and Conditions, the Issuer is free to 
determine how the proceeds from the issue of the Securities are used. The proceeds will be used 
exclusively for the purposes of making profit and/or hedging certain risks of the Issuer. The Issuer is 
not obliged in any event to invest the proceeds from the Securities in the underlying or other 
assets. 

 

4. Consent to the use of the Prospectus 

With reference to Article 3 (2) of Directive 2003/71/EC (as amended, the “Prospectus Directive”), 
the Issuer and the Offeror consent to the use of this Base Prospectus for – where applicable in 
accordance with the Final Terms – public offers in the Czech Republic, Denmark, Finland, France, 
Hungary, Italy, The Netherlands, Norway and/or Sweden for the duration of its validity and accept 
responsibility for the contents of the Base Prospectus including with respect to any subsequent 
resale or final placement of Securities by financial intermediaries. 

This consent by the Issuer and the Offeror is subject to the conditions (i) that the Base Prospectus 
and the Final Terms are provided to potential investors only together with all supplements published 
up to the time of such provision and (ii) that, in making use of the Base Prospectus and the Final 
Terms, every financial intermediary ensures that it complies with all applicable laws and legal 
requirements in force in the respective jurisdictions. The Issuer reserves the right to withdraw its 
consent to the use of this Prospectus in relation to particular distributors and/or all financial 
intermediaries. 

The subsequent resale and final placement of the Securities by financial intermediaries may take 
place during the offer period, i.e. in the period from the start of the Public Offer (as specified in the 
Final Terms) until the end of the term of the Securities or – if the term of the Securities ends after 
the last day of validity of the Base Prospectus and if a base prospectus replacing this Base 
Prospectus has not been published on the website https://certificates.vontobel.com under the 
heading <<Legal Documents>> at the latest by the last date of validity of the Base Prospectus – 
until the expiry of the validity of this Base Prospectus pursuant to section 9 WpPG. 

If a placement is planned by door-to-door selling in Italy as indicated in the respective Final Terms, 
a lead manager (the “Lead Manager”) will act as “oÉëéçåë~ÄáäÉ=ÇÉä=`çääçÅ~ãÉåíç” pursuant to Article 

93 –bis of the Italian Legislative Decree n. 58 dated 24 February 1998 (the “Italian Financial 
Service Act”), as amended, in connection with the offer. The Offer Period for the Securities placed 
through “door-to-door selling” (pursuant to Article 30 of the Italian Financial Service Act, as 
amended) will be defined in the Final Terms, save in case of early termination or extension as 
agreed between the Issuer and the Lead Manager.  
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In the event of an offer being made by a financial intermediary, the financial intermediary 
shall provide information to investors on the terms and conditions as specified in this Base 
Prospectus at the time the offer is made. 

Each financial intermediary using the Base Prospectus shall state on its website that it uses 
the Base Prospectus in accordance with the consent and the conditions attached thereto. 

 

5. Conditions for the offer 

The Base Prospectus may form the basis for a new issue or increase of issue of Securities that are 

either publicly offered within the meaning of section 3 (1) WpPG (“Public Offer”) or are placed and 
at the same time admitted to trading on an organised market in accordance with one of the 

exemptions pursuant to section 3 (2) WpPG (“Private Placement”). More detailed information on an 
increase of issue of Securities can be found in chapter VII.6 on page 142 of this Base Prospectus. 

The Securities are issued by Vontobel Financial Products GmbH, Frankfurt am Main, underwritten in 
each case (on the basis of a framework agreement between the Issuer, Bank Vontobel AG and 
Vontobel Financial Products Ltd., Dubai International Financial Centre, United Arab Emirates, dated 
7 April 2010) by Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland, (tap issue) and 
offered in each case by Bank Vontobel Europe AG, Munich. 

Bank Vontobel AG is a wholly owned subsidiary of Vontobel Holding AG and is currently the most 
important fully consolidated group company in the Vontobel Group. Bank Vontobel Europe AG and 
Vontobel Financial Products Ltd. are also wholly owned and fully consolidated subsidiaries of 
Vontobel Holding AG. The respective issues of the Securities are made either under a guarantee 

given by Bank Vontobel Europe AG (the “German Guarantee”, see chapter X. on page 397 of this 

Base Prospectus) or under a guarantee given by Vontobel Holding AG, Zurich (the “Swiss 
Guarantee”, see chapter XI. on page 398 of this Base Prospectus) (each a “Guarantee”). The 
relevant Guarantor in relation to the issue of Securities will be specified in the relevant Final Terms. 

The Issuer is engaged in the issuance of securities, including for example the Securities presented in 
this Base Prospectus, as an ongoing business and the new issuance or increase of issue of securities 
therefore does not require any special basis documented in accordance with corporate law. 

The details of the offer and of the sale of the Securities, in particular the issue date, the issue 
volume offered and the issue price of the Securities to be issued under the Base Prospectus together 
with the type of offer (Public Offer or Private Placement) will be specified in the relevant Final 
Terms. The issue price of the Securities will be set by Bank Vontobel Europe AG or another agent 

appointed by the Issuer as market maker (the “Market Maker”). 

In the case of a Public Offer of the Securities during a subscription period whose duration is 
specified in the related Final Terms, the details of the issue to be determined at the end of the 
subscription period (e.g. the strike or barrier) will be notified by the Issuer without delay after the 
end of the subscription period in accordance with section 12 of the General Conditions. 

Investors should note that, in the event of a Public Offer of the Securities during a subscription 
period, the Issuer and/or the Offeror reserves the right to terminate the subscription period early or, 
if so provided in the Final Terms, to extend it, to satisfy subscription applications in relation to the 
offer only partially (in particular in the event of oversubscription), or not to proceed with the issue 
of the Securities, without giving reasons. In the event of the early termination or extension of the 
subscription period, the determination date applying for the specification of particular features of 
the Securities, and accordingly the value date, may be rescheduled. 

From the start of off-market trading or from the date of stock exchange listing – if provided for in 
the Final Terms – the price of the Securities will be determined by the Market Maker on a continuous 
basis. Delivery of the Securities sold will be made by the relevant paying agent via the relevant 
central securities depository after the issue date or – if there is a subscription period – after the 
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expiry of the subscription period on the value date specified in the relevant Final Terms. In the case 
of a sale of the Securities after the value date, delivery will be made via the central securities 
depository specified in the Terms and Conditions in accordance with the applicable local market 
practices. The Issuer will announce further details relating to the issue to be determined at end of 
the subscription period (if necessary) after the end of the subscription period in accordance with 
section 12 of the General Conditions. 

Interested investors may purchase or subscribe for the Securities in the context of the Public Offer 
in Germany and – if so provided in the Final Terms – in the Czech Republic, Denmark, Finland, 
France, Hungary, Italy, The Netherlands, Norway and/or Sweden at the issue price or at the selling 
prices quoted by the Market Maker during the term of the Securities via brokers, banks and savings 
banks, from the date on which the Public Offer begins specified in the respective Final Terms. The 
minimum trading lot is one Security in each case (unless specified otherwise in the respective Final 
Terms). Details of any transaction costs should be requested from the relevant sales partner or from 
the investor’s own bank or broker. No further amounts – subject to the stipulation of a price 
surcharge in accordance with the following chapter VI.7 on page 110 of this Base Prospectus – will 
be charged to the investor by the Issuer or the Offeror over and above the issue price and/or the 
selling price. 

The issue size specified in the Final Terms or the total nominal amount specified in the Final Terms 
corresponds to the maximum number or to the maximum total nominal amount of the Securities 
being offered, but does not permit any conclusions to be drawn about the respective volume of 
Securities actually issued and deposited with the relevant custodian in accordance with the rules 
applicable in each case. This volume depends on the market conditions and may change during the 
term of the Securities. 

 

6. Stock exchange listing, trading in the Securities, pricing 

The Securities offered may be bought or sold during the term via brokers, banks and savings banks 
in principle in off-market transactions and – if so provided in the Final Terms – in stock exchange 
transactions. The respective Final Terms will contain information on whether an application for 
admission to trading on the regulated market of the Nordic Growth Market (Nordic Derivatives 
Exchange Denmark and/or Finland, and/or Sweden, NDX), Euronext (Amsterdam N.V. and/or Paris 
S.A.) and/or Mercato Telematico of securitised derivatives (SeDeX) of Borsa Italiana S.p.A., Frankfurt 
Stock Exchange, Stuttgart Stock Exchange or another stock exchange or equivalent market or for 
inclusion in trading in the regulated unofficial market of a stock exchange (such as the Frankfurt 
Stock Exchange (Börse Frankfurt Zertifikate Premium) or the Stuttgart Stock Exchange (EUWAX)) has 
been made for the Securities to be issued under this Prospectus. 

Investors should familiarise themselves with the rules and regulations applying on the relevant stock 
exchanges or off-market trading systems (such as the mistrade rules) before purchasing the 
Securities. 

iáëíáåÖ=

Where a stock exchange listing is provided for, the Final Terms will contain details of the relevant 
stock exchanges and market segments to or in which the Securities are expected to be admitted or 
included, together with date of the planned admission or inclusion and details of the expected last 
exchange trading day. In this event, the Securities will also be tradable in principle in off-market 
transactions (as described below). 

Bank Vontobel Europe AG (or another appointed company) will assume an obligation vis-à-vis the 
participating stock exchanges in compliance with the locally applicable rules and regulations to 
provide bid and offer prices for certain order or Securities volumes under reasonable market 
conditions (market making). Such an obligation will apply only vis-à-vis the stock exchanges 
involved. Third parties, such as Security Holders, cannot derive any obligation from the above. The 
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purchasers of the Securities should therefore not assume that they will be able to sell the Securities 
at a particular time or at a particular price. In particular, the Market Maker is under no obligation to 
repurchase the Securities. 

The exceptions to the binding commitment of the Market Maker to set prices apply in accordance 
with the relevant rules and regulations, in particular in the case of: 

• special circumstances on the part of the Market Maker (e.g. telephone problems, technical 
faults, power failure); 

• special market situations (e.g. extraordinary market movement of the underlying due to 
special conditions in the home market or unusual events during the pricing of the security 
used as the underlying) or special market situations due to serious disruptions of the 
economic and political position (e.g. acts of terror, crashes); 

• (temporary) sell-out of the issue. In these circumstances, only a bid price must be provided 
and an offer price may not be provided. 

lÑÑJã~êâÉí=íê~ÇáåÖ=

If only off-market trading in the Securities is provided for in the Final Terms, the relevant Securities 
will not be included in trading on a stock exchange. It will then be possible in principle, however, 
to buy or sell the Securities offered during their term in off-market transactions. 

kç=ëÉÅçåÇ~êó=ã~êâÉí=

The Final Terms may also specify that no market making will be provided for the Securities to be 
issued by Bank Vontobel Europe AG (or another appointed company). In this event, investors should 
not assume that it will be possible to sell the relevant Securities during their term. 

mêáÅáåÖ=

Under normal market conditions, the Market Maker will quote bid and offer prices for the Securities 
in an issue. However, Bank Vontobel Europe AG (or another appointed company) has no obligation 
vis-à-vis the Security Holders either to perform the function of the Market Maker or to continue with 
the function of the Market Maker once taken up. 

In the event of unusual market conditions or a highly volatile market environment, the Market Maker 
will generally not quote any bid and offer prices. The Market Maker will only quote bid and offer 
prices for the Securities under normal market conditions. But even under normal market conditions, 
it will not accept any legal obligation whatsoever vis-à-vis the Security Holders to quote such prices 
and to ensure that the prices it quotes are appropriate.  

The issue price and the prices of the Securities set by the Market Maker in the secondary market on 
an ongoing basis are made up of different components. Those components are: the mathematical 
value of the Securities, the margin and, where applicable, any other charges or management fees. If 
relevant, a price surcharge (premium) is to be paid additionally to the issue price. 

The mathematical value of a Security is calculated on the basis of the pricing model used in each 
case by the Issuer and/or the Market Maker and, in addition to the value of the underlyings, also 
depends on other variable factors. The other factors can include derivative components, expected 
income from the underlyings, the volatility of the underlyings, interest rates, the costs of 
collateralisation in the case of Securities with Collateralisation (COSI), the remaining term of the 
Securities and the supply and demand for hedging instruments. The pricing models are determined 
by the Issuer and/or Market Maker at its own discretion and may differ from the pricing models that 
other issuers and/or Market Makers use to calculate comparable securities. 

The margin is also set by the Issuer and/or Market Maker at its own discretion and may differ from 
the margins that other issuers and/or Market Makers charge for comparable Securities. In addition to 
income considerations, the calculation of the margin also takes into account, among other items, 
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the price and volatility of the underlying, supply and demand for the Securities, the cost of hedging 
risk, premiums for accepting risk, the costs of structuring and selling the Securities and, where 
applicable, licence or management fees. The margin may also include costs and commissions paid to 
third parties in connection with services for placing the Securities. 

The Final Terms will specify whether the prices set by the Market Maker will be quoted as a monetary 
amount per Security or as a percentage. If the price is quoted as a percentage, they will also specify 
whether accrued interest will be included in the pricing. 

 

7. Rebates, inducements, price surcharge 

The Final Terms may provide for a price surcharge. The price surcharge (or premium) refers to the 
additional charge that an investor in the Securities has to pay on top of the issue price. The price 
surcharge is normally expressed as a percentage of the issue price. The price surcharge is paid to the 
respective distributor; alternatively, the Issuer or the Market Maker may deliver the Securities to the 
respective distributor at the issue price without a price surcharge. 

If so specified in the Final Terms, the respective distributor may receive a corresponding placement 
commission. The placement commission is paid as a revenue-dependent distribution fee to the 
respective distributor. Placement commissions are paid from the sales proceeds as one-time or 
recurring payments; alternatively, the Issuer and/or the Market Maker may grant the respective 
distributor a corresponding discount on the selling price (with no price surcharge).  

If so specified in the Final Terms, the respective distributor may receive a corresponding trail 
commission. The trail commission (also referred to as a portfolio commission) is a recurring payment 
to the distributor from the sales proceeds depending on the size of the portfolio. 

The distributor acts independently and is not an agent of the Issuer, the Offeror or of the Market 
Maker. If a company of the Vontobel Group is involved in the distribution, the relevant amounts are 
credited to the distributing entity. 

 

8. Note on currency references 

References to “euros” or “EUR” in this Base Prospectus and in the Final Terms are references to the 
currency introduced at the beginning of the third phase of the European Economic and Monetary 
Union pursuant to the Treaty establishing the European Community, as amended. All references to 

“US dollars” or “USD” refer to dollars of the United States of America, all references to “CHF” refer 

to francs of the Swiss Federation, all references to “JPY” refer to yen of the State of Japan, all 

references to “HKD” refer to dollars of the Chinese special administrative region of Hong Kong, all 

references to “SGD” refer to dollars of the Republic of Singapore, all references to “GBP” refer to 

pounds of the United Kingdom of Great Britain and Northern Ireland, all references to “NOK” refer 

to kroner of the Kingdom of Norway, all references to “SEK” refer to kronor of the Kingdom of 

Sweden, all references to “DKK” refer to kroner of the Kingdom of Denmark and all references to 

“AUD” refer to dollars of the Commonwealth of Australia and all references to “CNH” refer to 
renminbi of the People’s Republic of China (traded offshore). 

Where figures are quoted in the Final Terms in another currency, this is expressly noted with respect 
to the figures in question by the identification of the relevant currency or the respective currency 
symbol in accordance with the ISO currency codes (ISO 4217). 
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9. Selling restrictions 

9.1 General principles 

The supply, distribution or provision of this Base Prospectus and of the respective Final Terms – as a 
whole or in parts – as well as the offer of the Securities may be subject to legal restrictions in 
certain countries. The Securities may therefore not be offered or sold directly or indirectly in any 
country, and the Base Prospectus, corresponding advertising or other marketing documentation may 
not be distributed or published, except in compliance with the legal requirements applicable in each 
case. 

The Issuer, the Guarantors and the Offeror do not provide any assurance that the distribution of the 
Base Prospectus or – where applicable in accordance with the relevant Final Terms – a public offer of 
the Securities is lawful outside the Czech Republic, Denmark, Finland, France, Hungary, Italy, The 
Netherlands, Norway and/or Sweden, and do not accept any responsibility that the distribution of 
the Base Prospectus or a public offer is permitted in any such case. Restrictions relating to the 
distribution of the Base Prospectus and the offer of the Securities issued under it apply in particular 
within and outside the European Economic Area, the United Kingdom, Switzerland, Australia, 
Singapore, Hong Kong and the United States of America (USA). 

The Securities may only be offered or sold in the event of compliance with all applicable securities 
laws and other applicable requirements in force in the respective jurisdiction in which a purchase, 
offer, sale or delivery of Securities is intended or in which this Prospectus is distributed or 
deposited, and in the event that all consents and approvals necessary in that jurisdiction for the 
purchase, the offer, the sale or the delivery of Securities have been obtained. The Issuer hereby 
requires persons coming into possession of the Base Prospectus and of the respective Final Terms to 
review the restrictions applying in each case and to comply with them. 

 

9.2 Restrictions within the European Economic Area 

In relation to each Member State of the European Economic Area (EEA) which has implemented the 

Prospectus Directive (each, a "Relevant Member State"), each person offering the Securities has 
represented and agreed, that with effect from and including the date on which the Prospectus 

Directive is implemented in that Relevant Member State (the "Relevant Implementation Date") it 
has not made and will not make an offer of Securities which are the subject of the offering 
contemplated by this Base Prospectus as completed by the Final Terms in relation thereto to the 
public in that Relevant Member State except that it may, with effect from and including the 
Relevant Implementation Date, make an offer of such Securities to the public in that Relevant 
Member State: 

(a) if the Final Terms in relation to the Securities specify that an offer of those Securities 
may be made other than pursuant to Article 3(2) of the Prospectus Directive in that 

Relevant Member State (a "Non-exempt Offer"), following the date of publication of 
this Base Prospectus in relation to such Securities which has been approved by the 
competent authority in that Relevant Member State or, where appropriate, approved in 
another Relevant Member State and notified to the competent authority in that Relevant 
Member State, provided that any such Base Prospectus has subsequently been completed 
by the Final Terms contemplating such Non-exempt Offer, in accordance with the 
Prospectus Directive, in the period beginning and ending on the dates specified in this 
Base Prospectus or Final Terms, as applicable and the Issuer has consented in writing to 
its use for the purpose of that Non-exempt Offer; 

(b) at any time to any legal entity which is a qualified investor as defined in the Prospectus 
Directive; 
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(c) at any time to fewer than 150 natural or legal persons (other than qualified investors as 
defined in the Prospectus Directive), subject to obtaining the prior consent of the 
relevant dealer or dealers nominated by the Issuer for any such offer; or 

(d) at any time in any other circumstances falling within Article 3(2) of the Prospectus 
Directive, 

provided that no such offer of Securities referred to in (b) to (d) above shall require the Issuer or 
the Offeror to publish a prospectus pursuant to Article 3 of the Prospectus Directive, or supplement 
a prospectus pursuant to Article 16 of the Prospectus Directive. 

For the purposes of this provision, the expression an "offer of Securities to the public" when used 
in relation to Securities in any Relevant Member State means the communication in any form and by 
any means of sufficient information on the terms of the offer and the Securities to be offered so as 
to enable an investor to decide to purchase or subscribe the Securities, as the same may be varied in 
that Member State by any measure implementing the Prospectus Directive in that Member State, the 

expression "Prospectus Directive” means Directive 2003/71/EC (as amended, including by Directive 
2010/73/EU), and includes any relevant implementing measure in the Relevant Member State. 

 

9.3 Restrictions within the Czech Republic 

For selling restrictions in respect of the Czech Republic, please see "Restrictions within the European 
Economic Area" above, with the following exceptions: 

"Qualified investors" for the purpose of a Czech offering are (a) persons specified in Article 2a 
paragraph 1 and 2 of Act No. 256/2004 Coll., on Capital Markets Undertakings, as amended (the 

"Czech Capital Markets Act") and/or (b) persons who are considered as professional customers 
under Article 2b of the Czech Capital Markets Act, to the extent of trading or investment 
instruments relating to the offered securities. 

The monetary amount relevant for the exemption from the obligation to publish a prospectus under 
Article 3 (2) (c), (d), and (e) of the Prospectus Directive is determined by the applicable 
governmental regulations, as amended and/or replaced from time to time. 

 

9.4 Restrictions within Denmark 

No Securities may be offered to the public in Denmark nor admitted to trading on a regulated market 
in Denmark unless and until (a) a prospectus in relation to those Securities has been approved by 
the Danish Financial Services Authority (cáå~åëíáäëóåÉí) being the comptent authority or, where 
appropriate, approved in another Relevant Member State and such competent authority has notified 
the Danish Financial Supervisory Authority in accordance with the Prospectus Directive and the 
Danish Securities Trading Act and the relevant executive orders cf. chapter VI.4 on page 106 et seq. 
or (ii) an exemption from the prospectus requirements is available pursuant to the Danish Securities 
Trading Act and the relevant executive orders. 

 

9.5 Restrictions within Finland 

The offering of the Securities in Finland is subject to the restrictions described in chapter VI.9.2 
“Restrictions within the European Economic Area”. Unless the requirements as stated in chapter VI.4 
on page 106 et seq. of the Base Prospectus are fulfilled and the relevant Final Terms specify that a 
public offer is made in Finland, the offering of the Securities has not been prepared to comply with 
the standards and requirements applicable under Finnish law, including the Finnish Securities Market 
Act (746/2012) as amended and it has not been approved by the Finnish Financial Supervisory 
Authority. Accordingly, the Securities cannot, directly or indirectly, be offered or sold in Finland 
other than in compliance with all applicable provisions of the laws of Finland, including the Finnish 
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Securities Market Act (746/2012) and any regulation issued thereunder, as supplemented and 
amended from time to time. 

 

9.6 Restrictions within France 

In addition to the restrictions described in the selling restrictions for the European Economic Area, 
the following matters should be noted with respect to France: 

lÑÑÉê=íç=íÜÉ=éìÄäáÅ=áå=cê~åÅÉW=

An offer of Securities to the public (çÑÑêÉ=~ì=éìÄäáÅ) in France may only be made and will only be 

made following (a) the approval by the ^ìíçêáí¨= ÇÉë= ã~êÅÜ¨ë= Ñáå~åÅáÉêë= ("AMF") or (b) the 
notification of the approval of this Base Prospectus to the AMF by the BaFin (or any other 
competent authority of another Relevant Member State of the European Economic Area which has 
implemented the Prospectus Directive) and during the period beginning on the date of publication 
of the Final Terms relating to the offer of Securities and ending at the latest on the date which is 12 
months after the date of the approval of this Base Prospectus by the BaFin (or any other competent 
authority of another Relevant Member State of the European Economic Area which has implemented 
the Prospectus Directive), all in compliance with the Prospectus Directive and the applicable laws 
and regulations in France (in particular Articles L.411-1, L.412-2, L. 412-1 and L. 621-8 et seq. of 
the French `çÇÉ=ãçå¨í~áêÉ=Éí=Ñáå~åÅáÉê=and=the provisions of the=o≠ÖäÉãÉåí=Ö¨å¨ê~ä=of the AMF). 

This Base Prospectus has not been submitted to the clearance procedures (îáë~) of the AMF. 

mêáî~íÉ=éä~ÅÉãÉåí=áå=cê~åÅÉW=

Where an issue, offer or sale of Securities is implemented in respect of an exception to the public 
offer rules in France by way of an offer or a sale exclusively addressed to (a) providers of investment 
services relating to portfolio management for the account of third parties (éÉêëçååÉë=Ñçìêåáëë~åí=äÉ=
ëÉêîáÅÉ=ÇÛáåîÉëíáëëÉãÉåí=ÇÉ=ÖÉëíáçå=ÇÉ=éçêíÉÑÉìáääÉ=éçìê=ÅçãéíÉ=ÇÉ=íáÉêë), and/or (b) qualified investors 
(investisseurs qualifiés) other than individuals acting for their own account and/or (iii) a restricted 
circle of investors (ÅÉêÅäÉ=êÉëíêÉáåí=ÇÛáåîÉëíáëëÉìêë) providing that these investors are acting for their 
own account, all as defined in, and in accordance with, Articles L. 411-1, L. 411-2, and D. 411-1, 
D.411-4,D. 734-1, D. 744-1, D. 754-1 and D. 764-1 of the French `çÇÉ=ãçå¨í~áêÉ=Éí=Ñáå~åÅáÉê, these 
qualified investors or these investors must be informed that: 

- J=this issue, offer or sale of Securities does not require a prospectus to be submitted to the 
AMF; 

- J=they can only invest in the Securities for their own account or for account of third parties 
in the conditions specified in article D. 411-1 of the French `çÇÉ=ãçå¨í~áêÉ=Éí=Ñáå~åÅáÉê; 

- J=the direct or indirect offer or sale, to the public in France, of Securities so purchased can 
be made only in accordance with Articles L. 411-1, L. 411-2, and D. 411-1, D.411-4, D. 734-
1, D. 744-1, D. 754-1 and D. 764-1 of the French `çÇÉ=ãçå¨í~áêÉ=Éí=Ñáå~åÅáÉê. 

 

9.7 Restrictions within Hungary 

An offer of Securities which are the subject of the offering contemplated by this Base 

Prospectus as completed by the relevant final terms in relation thereto (hereinafter an "Offer") 
is exempt from the obligation to publish a prospectus, if it complies with the terms regulated in 
Article 3 (2) of the Prospectus Directive (and, as transposed, in Section 14 (1) of Hungarian Act 

CXX of 2001 on the Capital Market (the "Capital Market Act") (hereinafter an "Exempt Offering"). 
An Offer of Securities is an Exempt Offering under Section 14 (1) of the Capital Market Act in 
any of the below cases: 

(1) Securities are exclusively offered to qualified investors; 
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(2) Securities are offered to less than one hundred and fifty persons not considered as qualified 
investors in each EEA Member State; 

(3) Securities are exclusively offered to investors each purchasing for at least one hundred 
thousand euro, or its equivalent in any other currency, from the Securities offered; 

(4) the face value of the Securities offered is at least one hundred thousand euro, or its equivalent 
in any other currency; 

(5) the total consideration for all Securities in the EU included in the Offer does not exceed one 
hundred thousand euro, or its equivalent in any other currency, within twelve months from the 
date of announcement of the Offer; or 

(6) a limited company is created by the transformation of a cooperative society and its shares are 
offered exclusively to the members and shareholders of the predecessor. 

If the Offer is an Exempt Offering, neither this Base Prospectus nor Hungarian law requires 
preliminary approval or notification to the Hungarian National Bank. However, on the basis of 
Sections 16 and 18 of the Capital Market Act the equal distribution of information to all 
investors on the material information of the market, economic, financial and legal situation and 
prospects of the issuer and the information necessary to assess the rights attaching to the 
underlying instruments must be ensured by the agents distributing the underlying instruments, 
and any written base prospectus must indicate the private nature of the Offer. In line with 
Section 17 of the Capital Market Act the completion of the private placement in Hungary 
requires subsequent notification to the Hungarian National Bank within 15 days of completion. 

The respective Security may also be offered in Hungary: 

(1) if the offering of Securities is an Exempt Offering; 

(2) the final terms of the respective Security provides that an Exempt Offering may be conducted in 
Hungary; and 

(3) the Issuer complies with the Hungarian rules applicable to the Exempt Offering of the 
respective Security. 

If the Offer of Securities is not an Exempt Offering and the approval of this Base Prospectus 
requires notification to the Hungarian National Bank, the Issuer(s) will only offer the Securities to 
the public in Hungary, if all rules specified in the Capital Market Act on such Offer are complied 
with. None of the Issuer and/or the Guarantor(s) has authorized, nor do they authorize, the 
making of any Offer of Securities in circumstances in which an obligation arises for the 
relevant Issuer to publish or supplement a prospectus for such offer, except (i) if the Offer of 
Securities is an Exempt Offering; or (ii) in case a prospectus for such Offer has been approved by 
the Hungarian National Bank or, where appropriate, approved in another relevant Member State 
and notified to the competent authority in that relevant Member State and (in either case) 
published, all in accordance with the Prospectus Directive and, where appropriate, the Capital 
Market Act, provided that any such prospectus has subsequently been completed by final terms 
which specify that offers may be made other than Exempt Offerings or pursuant to Article 3(2) 
of the Prospectus Directive in that relevant Member State and such offer is made on or prior to the 
date specified for such purpose in such prospectus or final terms, as applicable. 

 

9.8 Restrictions within Italy 

The offering of the Securities has not been registered and will not be registered with the Italian 

Financial Regulator (`çããáëëáçåÉ= k~òáçå~äÉ= éÉê= äÉ= pçÅáÉí¶= É= ä~= _çêë~ or "CONSOB") pursuant to 
Italian securities legislation and, accordingly, the financial intermediary in charge of the offering, if 
any, has represented and agreed, and each further financial intermediary appointed under the Base 
Prospectus and each other dealer will be required to represent and agree, that no Securities may be 
offered, sold, promoted, advertised or delivered, directly or indirectly, in the Republic of Italy, nor 
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may copies of the Base Prospectus, any Final Terms or any other document relating to the Securities 
be distributed, made available or advertised in the Republic of Italy, except: 

(1)  if it is specified that an offer (that does not fall under an exemption pursuant to the Prospectus 
Directive) may be made to the public in the Republic of Italy, that it may offer, sell or deliver 
Securities or distribute copies of any prospectus relating to the Securities, provided that such 
prospectus has been (i) approved in another Relevant Member State and validated for the 
offering in Italy in compliance with the provisions set forth by article 98, paragraph 2 of the 
Italian Financial Services Act and implemented by article 11, paragraph 4 of the CONSOB 

Regulation no. 11971 of 14 May 1999, as amended from time to time ("CONSOB Issuers 
Regulation"); and (ii) completed by final terms (if applicable) expressly contemplating such 
offer, in the twelve months period of validity of the Base Prospectus commencing on the date 
of its approval, in accordance with the Prospectus Directive, as implemented in the Republic of 
Italy under the Italian Financial Services Act and the CONSOB Issuers Regulation; 

(2) with regard to an offer to "Qualified Investors" (fåîÉëíáíçêá=nì~äáÑáÅ~íá) as defined pursuant to 
article 100, paragraph 1(a) of Italian Financial Services Act and the combined provisions of 
article 34-íÉê=paragraph 1. letter b) of the CONSOB Issuers Regulation, and article 26 paragraph 
1(d) of the CONSOB Regulation No. 16190 of 29 October 2007, as amended from time to time 

("CONSOB Intermediaries Regulation"); or 

(3)  in any other circumstances where an express applicable exemption from compliance with the 
restrictions on the offer of financial products to the public applies, as provided under the 
Italian Financial Services Act and/or CONSOB Issuers Regulation and any other applicable laws 
and regulations. 

Any such offer, sale or delivery of the Securities or distribution of copies of the Base Prospectus, 
any Final Terms or any other document relating to the Securities in the Republic of Italy under (1), 
(2) or (3) above must be: 

(a)  made by an investment firm, bank or financial intermediary permitted to conduct such 
activities in the Republic of Italy in accordance with the Italian Financial Services Act, CONSOB 
Intermediaries Regulation and the Italian legislative decree No. 385 of 1 September 1993, as 

amended from time to time (the "Italian Banking Act"); and 

(b)  in compliance with any securities, tax exchange control and any other applicable laws and 
regulations including any limitation or notifications requirements which may be imposed from 
time to time by CONSOB or the Bank of Italy (including the reporting requirements, where 
applicable, pursuant to Article 129 of the Italian Banking Act and the implementing guidelines 
of the Bank of Italy, as amended from time to time) and/or any other Italian competent 
authority. 

 

9.9 Restrictions within The Netherlands 

Unless the requirements as stated in chapter VI.4 on page 106 et seq. of the Base Prospectus are 
fulfilled and the relevant Final Terms specify that a public offer is made in the Netherlands, the 
Securities have not and shall not been admitted to trading on a regulated market situated or 
operating in the Netherlands nor be offered, sold, transferred or delivered to the public in the 
Netherlands, unless (1) a prospectus in relation to the Securities has been approved by the 
competent authority in the Netherlands or, where appropriate, approved in another Relevant Member 
State and such competent authority has notified the competent authority in the Netherlands, all in 
accordance with the Prospectus Directive and the Dutch Financial Supervision Act (tÉí= çé= ÜÉí=
Ñáå~åÅáÉÉä=íçÉòáÅÜí) or (2) in respect of such offering to the public in the Netherlands in reliance on 
(the Dutch implementation of) Article 3(2) of the Prospectus Directive and provided: 

(a) such offer is made exclusively to qualified investors (ÖÉâï~äáÑáÅÉÉêÇÉ= ÄÉäÉÖÖÉêë) within the 
meaning of the Dutch Financial Supervision Act in the Netherlands; or 
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(b) standard logo and exemption wording are incorporated in the Final Terms, advertisements and 
documents in which the offer is announced, as required by article 5:20(5) of the Dutch 
Financial Supervision Act; or 

(c) such offer is otherwise made in circumstances in which article 5:20(5) of the Dutch Financial 
Supervision Act is not applicable. 

 

9.10 Restrictions within Norway 

No Securities may be offered to the public in Norway nor admitted to trading on a regulated market 
in Norway unless and until (a) a prospectus in relation to those Securities has been approved by the 
Financial Supervisory Authority of Norway or, where appropriate, approved in another Relevant 
Member State and such competent authority has notified the Financial Supervisory Authority of 
Norway, all in accordance with the Prospectus Directive and the Norwegian Securities Trading Act; or 
(b) an exemption from the requirement to prepare a prospectus is available under the Norwegian 
Securities Trading Act. 

 

9.11 Restrictions within Sweden 

No Securities may be offered to the public in Sweden nor admitted to trading on a regulated market 
in Sweden unless and until (a) a prospectus in relation to those Securities has been approved by the 
competent authority in Sweden or, where appropriate, approved in another Relevant Member State 
and such competent authority has notified the competent authority in Sweden, all in accordance 
with the Prospectus Directive and the Swedish Financial Instruments Trading Act; or (b) an 
exemption from the requirement to prepare a prospectus is available under the Swedish Financial 
Instruments Trading Act. 

 

9.12 Restrictions within United Kingdom 

In addition to the restrictions described in the selling restrictions for the European Economic Area, 
the following matters should be noted with respect to the United Kingdom. 

Any offeror of Securities will be required to represent and agree that: 

• in relation to any Securities which have a maturity of less than one year, (i) it is a person 
whose ordinary activities involve it in acquiring, holding, managing or disposing of 
investments (as principal or agent) for the purposes of its business and (ii) it has not offered 
or sold and will not offer or sell any Securities other than to persons whose ordinary activities 
involve them in acquiring, holding, managing or disposing of investments (as principal or as 
agent) for the purposes of their businesses or who it is reasonable to expect will acquire, 
hold, manage or dispose of investments (as principal or agent) for the purposes of their 
businesses where the issue of the Securities would otherwise constitute a contravention of 
section 19 of the FSMA by the Issuer; 

• it has only communicated or caused to be communicated and will only communicate or cause 
to be communicated an invitation or inducement to engage in investment activity (within the 
meaning of section 21 of the FSMA) received by it in connection with the issue or sale of any 
Securities in circumstances in which section 21(1) of the FSMA does not apply to the Issuer 
or the relevant Guarantor or; and 

• it has complied and will comply with all applicable provisions of the FSMA with respect to 
anything done by it in relation to any Securities in, from or otherwise involving the United 
Kingdom. 
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9.13 Restrictions outside the European Economic Area 

In a jurisdiction outside the European Economic Area (EEA), the Securities may be publicly offered 
only in compliance with the legal requirements in force there, to the extent that this takes place in 
accordance with the regulations applicable in each case and other relevant provisions and to the 
extent that neither the Issuer, the Guarantors nor the Offeror enters into any obligations in this 
respect. 

 

9.14 Switzerland 

In addition to the selling restrictions described for offers outside the EEA, the following conditions 
must be observed in Switzerland: 

An offer of these Securities in Switzerland may be prepared in accordance with the applicable rules 
and regulations in Switzerland, including, but not limited to, the regulations issued by the Swiss 
Federal Banking Commission and / or the Swiss National Bank in respect of the offer, sale, delivery 
or transfer of the Securities or the dissemination of sales documents relating to such securities in 
Switzerland. 

 

9.15 Restrictions within the United States of America (USA) 

Neither the Securities nor the Guarantee in respect of obligations in relation to the Securities has 
been or will be registered under the United States Securities Act of 1933, as amended (the 

"Securities Act") and neither the Securities nor the Guarantee may be offered or sold within the 
United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under 
the Securities Act).  

Trading in the Securities has not been and will not be approved by the United States Commodity 
Futures Trading Commission under the United States Commodity Exchange Act or by any other state 
securities commission nor has the Commodity Futures Trading Commission or any other state 
securities commission passed upon the accuracy or the adequacy of the Base Prospectus. The Base 
Prospectus may not be used in the United States and may not be delivered in the United States. 

The Securities will not be directly or indirectly offered, sold, traded or delivered within the United 
States or to or for the account or benefit of U.S. persons (as defined in Regulation S under the 
Securities Act). 

Each offeror is required to agree that it will not offer or sell the Securities as part of their 
distribution at any time within the United States or to, or for the account or benefit of, U.S. persons 
(as defined in Regulation S under the Securities Act). 

The term "United States" as used herein means the United States of America, its territories or 
possessions, any state of the United States, the District of Columbia or any other enclave of the 
United States government, its agencies or instrumentalities. 

 

9.16 Hong Kong 

Each offeror of Securities represents and agrees that:  

(1)  it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, 
any Securities (except for Securities which are a "structured product" as defined in the 
Securities and Futures Ordinance (Cap. 571) laws of Hong Kong) (the "SFO") other than (a) to 
"professional investors" within the meaning of  Part 1 of Schedule 1 of the SFO and any rules 
made there under; or (b) in other circumstances which do not require a document that is a 
"prospectus" or do not result in any document being a "prospectus" as defined in the 
Companies (Winding Up and Miscellaneous Provisions Ordinance (Cap. 32) laws of Hong Kong 



VII. Information about the Securities to be offered 

 118

(the “C(WUMP)O”) or which do not constitute an offer to the public or an invitation of offers by 
the public within the meaning of the C(WUMP)O; and 

(2)  it has not issued or had in its possession for the purposes of issue, and will not issue or have in 
its possession for the purposes of issue, whether in Hong Kong or elsewhere, any 
advertisement, invitation or document relating to the Securities, which is directed at, or the 
contents of which are likely to be accessed r read by, the public in Hong Kong (except if 
permitted to do so under the securities laws of Hong Kong) other than with respect to the 
Securities which are or are intended to be disposed of only to persons outside Hong Kong or 
only to “professional investors” as defined in the SFO and any rules made there under. 

 

9.17 Singapore 

Each offeror of Securities acknowledges that this Prospectus has not been registered as a prospectus 

with the Monetary Authority of Singapore (the "MAS"). Accordingly, each offeror has represented, 
warranted and agreed that it has not offered or sold any Securities or caused the Securities to be 
made the subject of an invitation for subscription or purchase and will not offer or sell any 
Securities or cause the Securities to be made the subject of an invitation for subscription or 
purchase, and has not circulated or distributed, nor will it circulate or distribute, this Prospectus or 
any other document or material in connection with the offer or sale, or invitation for subscription or 
purchase, of the Securities, whether directly or indirectly, to any person in Singapore other than (i) 
to an institutional investor (as defined in Section 4A of the Securities and Futures Act (Chapter 289 

of Singapore) (the "SFA")) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined 
in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to 
Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the 
SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable 
provision of the SFA. 

Where the Securities are subscribed or purchased under Section 275 of the SFA by a relevant person 
which is: 

(a)  a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the 
sole business of which is to hold investments and the entire share capital of which is owned by 
one or more individuals, each of whom is an accredited investor; or 

(b)  a trust (where the trustee is not an accredited investor) whose sole purpose is to hold 
investments and each beneficiary of the trust is an individual who is an accredited investor, 

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights 
and interest (howsoever described) in that trust shall not be transferred within six months after that 
corporation or that trust has acquired the Securities pursuant to an offer made under Section 275 of 
the SFA except: 

(1)  to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to 
any person arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the 
SFA; 

(2)  where no consideration is or will be given for the transfer; 

(3)  where the transfer is by operation of law; 

(4)  as specified in Section 276(7) of the SFA; or 

(5)  as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and 
Debentures) Regulations 2005 of Singapore. 
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10. Form of the Prospectus and publication 

This document constitutes a base prospectus pursuant to Article 5 (4) of the Prospectus Directive, 
as implemented into German law by section 6 WpPG in conjunction with Commission Regulation (EC) 
No 809/2004, as amended. 

The Base Prospectus is published in accordance with section 6 WpPG in conjunction with section 14 
WpPG and has been approved in this form by the German Federal Financial Supervisory Authority. 
The German Federal Financial Supervisory Authority decided to give its approval after the completion 
of a completeness check of the Base Prospectus, including a check of the coherence and 
comprehensibility of the information presented. The German Federal Financial Supervisory Authority 
has not examined this Base Prospectus for factual accuracy. 

The summary (see chapter I. on page 7 Éí=ëÉè. of this Base Prospectus) contains an introduction to 
the Base Prospectus. The Base Prospectus also contains the securities note with the information 
relating to the Securities to the extent that it was known at the date of the Base Prospectus, and 
the information required about the Issuer and the Guarantors which are incorporated into the Base 
Prospectus by reference from the Registration Document of the Issuer (chapter III.), the 
Registration Document of the German Guarantor (chapter IV.) and the Registration Document of the 
Swiss Guarantor (chapter V.). 

For the purposes of the initial issue or an increase of issue of Securities, final terms of the offer 

("Final Terms") will be prepared, containing information that can only be determined at the date of 
the respective issue or increase of issue of the respective Securities in the context of the Base 
Prospectus.  

The Final Terms of the Securities will only be determined shortly before the Public Offer and will be 
filed with the German Federal Financial Supervisory Authority at the latest on the date of the Public 
Offer in accordance with the provisions of section 6 WpPG in conjunction with section 14 WpPG. The 
Final Terms will not be reviewed by the German Federal Financial Supervisory Authority.  

The Final Terms and the Base Prospectus together with any accompanying supplements are published 
on the Issuer's website (https://certificates.vontobel.com), and the Final Terms for an individual 
issue can be obtained by entering the respective ISIN on the website 
https://certificates.vontobel.com. The Base Prospectus together with any accompanying 
supplements are published on the web page https://certificates.vontobel.com under the heading 
<<Legal Documents>>. In addition, the Issuer will have copies of the Base Prospectus together with 
any supplements and the respective Final Terms available for free distribution. 

 

11. Additional disclosures 

To the extent that information from third parties has been included, the Issuer hereby confirms that 
information has been reproduced correctly and that ˗ as far as the Issuer is aware and was able to 
deduce from the information published by third parties ˗ no facts have been omitted that would 
render the information reproduced incorrect or misleading. The source of the information is named 
directly after the disclosure of the information. 

Unless specified otherwise in the Final Terms, the Issuer does not intend to publish any information 
once the issue has been completed, unless it is information that is required to be published in 
accordance with legal obligations or in accordance with the Terms and Conditions as a notice in a 
national official journal or on the website https://certificates.vontobel.com under the section 
<<Notices>>. 
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For the sake of clarity: The Issuer will publish important new circumstances or material inaccuracies 
relating to the information contained in the Base Prospectus in a supplement to the Base Prospectus 
in accordance with section 16 WpPG. 
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VII. INFORMATION ABOUT THE SECURITIES TO BE OFFERED 

The Issuer from time to time issues securities with the various structures explained below (the 

"Securities" or "Security Types"). The Securities are underwritten by Bank Vontobel AG, Zurich, and 
offered by Bank Vontobel Europe AG, in each case. The issues of the Securities are made either 

under a guarantee given by Bank Vontobel Europe AG (the "German Guarantee", see chapter X. on 
page 397 Éí=ëÉè. of this Base Prospectus) or under a guarantee given by Vontobel Holding AG, Zurich 

(the "Swiss Guarantee", see chapter XI. on page 398 Éí= ëÉè. of this Base Prospectus) (each a 

"Guarantee"). Each Guarantee may be obtained at the offices of the Issuer, Vontobel Financial 
Products GmbH, Bockenheimer Landstraße 24, 60323 Frankfurt am Main, Germany, during normal 
business hours. 

The issue price of the Securities is set by Bank Vontobel Europe AG, Munich, or an agent appointed 

by the Issuer as market maker (the "Market Maker"). Since the issue size (i.e. the number of 
Securities), the product features and the specific terms of the offer are only determined at the time 
of issue and not at the date of this Prospectus, this information and the Terms and Conditions 
reproduced below under chapter VIII. on page 143 Éí= ëÉè. of this Base Prospectus must be read 
together with the Final Terms, which supplement this Base Prospectus and are published at the start 
of the Public Offer or Private Placement of the Securities respectively in accordance with section 14 
WpPG. 

The following description is intended to illustrate the general method of operation of the 
Securities. The Securities are described in detail in the Terms and Conditions. 

The description of the method of operation assumes in principle that the Security is acquired at the 
issue price at the time of issue. In the case of purchases or sales of the Securities in the secondary 
market, particular attention should be paid to the spread, i.e. the difference between the buying 
and selling prices of the Securities set by the Market Maker. 

The Issuer may also increase the issue size of Securities issued under the Base Prospectus. 

 

1. Form of the Securities 

Securities under the Base Prospectus may be issued as further explained in the following: 

EáF=dÉêã~å=däçÄ~ä=`ÉêíáÑáÅ~íÉë=

Where the Product Conditions stipulate German Global Certificates to be applicable, the Securities 
will be evidenced by a global certificate (p~ããÉäìêâìåÇÉ) in accordance with section 9a of the 

German Securities Custody Act (aÉéçíÖÉëÉíò) (the "Global Certiticate"). The Global Certificate will 
be deposited with Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, Germany (the 

"Central Securities Depository") and will be kept in custody by the Central Securities Depository 
until all obligations of the Issuer under the Securities have been fulfilled. No definitive securities 
will be issued. Bearers are entitled to co-ownership interests, economical ownership rights or 
comparable rights in the Global Certificates, which are transferable in accordance with the rules of 
the Central Securities Depository and the laws of Germany. 

EááF=pïáëë=råÅÉêíáÑáÅ~íÉÇ=pÉÅìêáíáÉë=

Where the Product Conditions stipulate Swiss Uncertificated Securities to be applicable, the 
Securities represent intermediated securities within the meaning of the Swiss Federal Act on 

Intermediated Securities (_ìåÇÉëÖÉëÉíò= ΩÄÉê= _ìÅÜÉÑÑÉâíÉå” "BEG"). They will be issued initially in 
dematerialised form pursuant to article 973 c of the Swiss Civil Code (wáîáäÖÉëÉíòÄìÅÜ) (law of 
obligations) as uncertificated securities (tÉêíêÉÅÜíÉ). Uncertificated securities are created by the 
Issuer by a registration with a register of uncertificated securities maintained by the Issuer. The 
uncertificated securities are then registered with the main register maintained by SIX SIS AG, 

Brandschenkestrasse 47, 8002 Zurich, Switzerland (the "Central Securities Depository"). When the 
uncertificated securities are registered with the SIX SIS AG's main register and credited in one or 
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more securities accounts, intermediated securities are created in accordance with article 6 (1) c) 
BEG. Uncertificated securities in the form of intermediated Securities may be transferred or disposed 
of in some other way only in accordance with the provisions of the BEG and of the applicable law, 
i.e. by crediting the intermediated securities to a securities account of the purchaser. 

EáááF=a~åáëÜ=råÅÉêíáÑáÅ~íÉÇ=pÉÅìêáíáÉë=

Where the Product Conditions stipulate Danish Uncertificated Securities to be applicable, the 
pÉÅìêáíáÉë will be issued in uncertified and dematerialised book-entry form and will only be 
evidenced by book entries in the system of VP SECURITIES A/S, Weidekampsgade 14, P.O. Box 4040, 

2300 Copenhagen S, Denmark ("VP SECURITIES" or the "Central Securities Depository") for 
registration of securities and settlement of securities transactions in accordance with Consolidated 

Act No. 1530 of 2 December 2015 on Securities Trading etc. (the "Securities Trading Act"), as 
amended from time to time, and Executive Orders issued thereunder including Executive Order 
No. 819 of 26 June 2013 on the registration of dematerialised securities in a central securities 
depository (_ÉâÉåÇíÖ›êÉäëÉ= çã= êÉÖáëíêÉêáåÖ= ãKîK= ~Ñ= ÑçåÇë~âíáîÉê= á= Éå= î‹êÇáé~éáêÅÉåíê~ä) (the 

"Registration Order"). Transfers of Securities and other registration measures shall be made in 
accordance with the Securities Trading Act, the Registration Order and the regulations, rules and 
operating procedures applicable to and/or issued by VP SECURITIES from time to time. The Securities 
will be issued in uncertificated and dematerialised book-entry form and no global bearer securities 
or definitive securities will be issued in respect thereof. The Securities issued and cleared through 
VP SECURITIES are transferable negotiable instruments and not subject to any restrictions on their 
transferability within Denmark. 

EáîF=aìíÅÜ=råÅÉêíáÑáÅ~íÉÇ=pÉÅìêáíáÉë=

Where the Product Conditions stipulate Dutch Uncertificated Securities to be applicable, the 

Securities will be issued and represented by a global bearer security (the "Global Security"), which 
shall be deposited with Nederlands Centraal Instituut voor Giraal Effectenverkeer B.V., Herengracht 

459-469, 1017 BS Amsterdam, the Netherlands ("Euroclear Nederland" or the "Central Securities 
Depository"). The Securities will be registered in uncertificated book-entry form with Euroclear 
Nederland. No Securities in definitive form will be issued. The Securities are subject to the Dutch 

Securities Giro Act (tÉí=Öáê~~ä=ÉÑÑÉÅíÉåîÉêâÉÉê, "Wge") and the applicable rules issued by Euroclear. 
Delivery (ìáíäÉîÉêáåÖ) of Securities will only be possible in the limited circumstances prescribed by 
the Wge. The Security holders shall receive co-ownership participations in or rights with respect to 
the Global Security which are transferable in accordance with the Wge and the rules and regulations 
applicable to and/or issued by Euroclear Nederland. 

EîF=cáååáëÜ=oÉÖáëíÉêÉÇ=pÉÅìêáíáÉë=

Where the Product Conditions stipulate Finnish Registered Securities to be applicable, the Securities 
will be in dematerialised form and will only be evidenced by book entries in the system of Euroclear 

Finland Oy, PL 1110, Urho Kekkosen katu 5C, 00101 Helsinki, Finland (the "Central Securities 
Depository") for registration of securities and settlement of securities transactions in accordance 
with the Finnish Act on Book-Entry Accounts (827/1991, as amended and/or re-enacted from time 
to time) and the Finnish Act on the Book-Entry System and Clearing Operations (348/2017, as 
amended and/or re-enacted from time to time) to the effect that there will be no certificated 
securities. 

EîáF=cêÉåÅÜ=aÉã~íÉêá~äáòÉÇ=_É~êÉê=pÉÅìêáíáÉë=

Where the Product Conditions stipulate Securities in the form of French Dematerialized Bearer 
Securities to be applicable, the Securities will be issued in bearer dematerialized form (íáíêÉë= ~ì=
éçêíÉìê=Ç¨ã~í¨êá~äáë¨ë). Title to the Securities will be evidenced in compliance with Articles L.211-3 
et ëÉèK of the French `çÇÉ= jçå¨í~áêÉ= Éí= cáå~åÅáÉê by book entries (áåëÅêáéíáçå= Éå= ÅçãéíÉ) in the 

system of Euroclear France S.A., 66 rue de la Victoire 75009 Paris, France ("Euroclear France" or the 

"Central Securities Depository"), acting as central securities depository and which shall credit the 
accounts of the relevant Security Account Holders. No physical document of title (including 
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ÅÉêíáÑáÅ~íë=êÉéê¨ëÉåí~íáÑë=pursuant to Article R. 211-7 of the French `çÇÉ=jçå¨í~áêÉ=Éí=cáå~åÅáÉê) will 
be issued in respect of the Securities. Transfers of the Securities and other registration measures 
shall be made in compliance with the French `çÇÉ=jçå¨í~áêÉ=Éí=cáå~åÅáÉê, the regulations, rules and 
operating procedures applicable to and/or issued by Euroclear France. 

EîááF=fí~äá~å=råÅÉêíáÑáÅ~íÉÇ=`ÉêíáÑáÅ~íÉë=

Where the Product Conditions stipulate Italian Uncertificated Certificates to be applicable, the 
Securities are issued in bearer uncertificated and dematerialised book-entry form pursuant to the 
Italian Financial Services Act (qÉëíç= råáÅç= ÇÉää~= cáå~åò~) and cleared through and registered at 

Monte Titoli S.p.A., with registered office in Piazza degli Affari, 6, 20123 Milan, Italy (the "Central 
Securities Depository") in accordance with the Italian Financial Securities Act and the relevant 
implementing rules governing central depositories, settlement services, guarantee systems and 
related management companies, issued by Bank of Italy and CONSOB. 

No physical securities, such as global temporary or permanent securities or definitive securities will 
be issued in respect of the fí~äá~å råÅÉêíáÑáÅ~íÉÇ= `ÉêíáÑáÅ~íÉë. However, any holder of Italian 
Uncertificated Certificates still has the right to obtain a certificate pursuant to articles 83-èìáåèìáÉë=
paragraph 3, and 83-åçîáÉë, paragraph 1., letter b), of the Italian Financial Services Act. 

EîáááF=kçêïÉÖá~å=oÉÖáëíÉêÉÇ=pÉÅìêáíáÉë=

Where the Product Conditions stipulate Norwegian Registered Securities to be applicable, the 
Securities will be in dematerialized registered form and will only be evidenced by book entries in the 
system of the Norwegian Central Securities Depositary VPS ASA, P.O. Box 4, 0051, Oslo, Norway 

(VPS) (the "Central Securities Depository") for registration of securities and settlement of 
securities transactions in accordance with the Norwegian Securities Register Act (äçî=çã=êÉÖáëíêÉêáåÖ=
~î= Ñáå~åëáÉääÉ= áåëíêìãÉåíÉê= OMMO= RK=àìäá= åêK=SQ). There will be neither global bearer securities nor 
definitive securities and no physical securities will be issued in respect of the Securities. Securities 
issued through VPS must comply with the Norwegian Securities Trading Act, and the procedures 
applicable to and/or issued by the VPS from time to time and as amended from time to time. 
Transfers of the title to the Securities and other registration measures shall be made in accordance 
with the Norwegian Securities Register Act (äçî=çã=êÉÖáëíêÉêáåÖ=~î=Ñáå~åëáÉääÉ=áåëíêìãÉåíÉê=OMMO=RK=àìäá=
åêK=SQ), the regulations, rules and operating procedures applicable to and/or issued by VPS. 

EáñF=pïÉÇáëÜ=oÉÖáëíÉêÉÇ=pÉÅìêáíáÉë=

Where the Product Conditions stipulate Swedish Registered Securities to be applicable, the Securities 
will be in dematerialised form and will only be evidenced by book entries in the system of Euroclear 

Sweden AB, Klarabergsviadukten 63, Box 191, SE-101 23 Stockholm, Sweden (the "Central 
Securities Depository") for registration of securities and settlement of securities transactions in 
accordance with Chapter 4 of the Swedish Financial Instruments Accounts Act (ä~Ö=ENVVUWNQTVF=çã=

î®êÇÉé~ééÉêëÅÉåíê~äÉê=çÅÜ=âçåíçÑ∏êáåÖ=~î=Ñáå~åëáÉää~= áåëíêìãÉåí) (the "SFIA Act") to the effect that 
there will be no certificated securities. Euroclear Sweden is a Swedish private limited liability 
company which operates under the supervision of the Swedish Financial Supervisory Authority 
(cáå~åëáåëéÉâíáçåÉå) and is authorised as a central securities depository. 

The holder of Swedish Registered Securities will be the person evidenced as such by the register for 
such Securities maintained by Euroclear Sweden on behalf of the Issuer. Where a nominee 
(Ñ∏êî~äí~êÉ) in accordance with the SFIA Act is so evidenced it shall be treated by the Issuer as the 
holder of the relevant Swedish Registered Securities. 

Title to the Swedish Registered Securities will pass by way of registration in the Euroclear Sweden 
register, perfected in accordance with the legislation (including the SFIA Act), rules and regulations 
applicable to and/or issued by Euroclear Sweden that are in force and effect from time to time. 

Settlement of sale and purchase transactions in respect of Swedish Registered Securities in Euroclear 
Sweden will take place in accordance with market practice at the time of the transaction. Transfers 
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of interests in the relevant Swedish Registered Securities will take place in accordance with the then 
applicable rules and procedures of Euroclear Sweden. 

The person evidenced (including any nominee) as a holder of Swedish Registered Securities shall be 
treated as the holder of such Swedish Registered Securities for the purposes of payment of principal 
or interest on such Swedish Registered Securities. 

 

2. General description of the Securities 

The Securities are tradeable bearer securities and give the respective Security Holder the right to the 
payment of a Cash Amount or the delivery of shares, securities representing shares (ADRs/GDRs) or 
other dividend-bearing securities, bonds, investment units, index certificates and exchange traded 

products ("ETPs") (”Assets") by the Issuer in accordance with the Final Terms of the Securities. The 
rights of the respective Security Holders are governed in detail by the applicable Terms and 
Conditions and during the term of the Securities are either represented by a global certificate or 
note or are registered as uncertificated, book-entry securities, in accordance with the Final Terms. 
The settlement procedure for the Securities is described in section 3 of the General Conditions in 
conjunction with the Product Conditions. 

On the basis of the Securities, investors can participate in the performance of a particular 
underlying (share, security representing shares (ADR/GDR) or other dividend-bearing security, bond, 
index, commodity, future or interest rate future, exchange rate, interest rate, investment unit or 

virtual currency) or of several underlyings of the type mentioned (Securities described as "Multi"), 
without having to purchase the respective underlying directly. Because of various features of the 
Securities, an investment in the Securities is not comparable to a direct investment in the respective 
underlying. These include, in particular, the finite term, the possible payment of a Cash Amount, the 
absence of a right to distributions (e.g. dividends), subscription rights or other similar income, and 
the risk of the insolvency of the Issuer and of the Guarantor. Depending on the Security Type, there 
are other product features that distinguish the Securities from a direct investment. 

In particular, the Securities described in the Base Prospectus of the "Reverse Bonus Certiticates" 
type are also not comparable with a direct investment in the underlying for the reason that the 

performance of the Security is the reverse of the performance of the underlying. 

Investors must therefore form a well-founded opinion about the performance of the respective 
underlying or underlyings when making their investment decisions, and must always be aware that 
the past performance of an underlying does not permit any conclusions to be drawn about its future 
performance. 

The purchase of the Securities may lead to a loss of the capital invested by the investor. In the 
worst case, the risk of loss may result in the total loss of the capital invested and the 
transaction costs incurred. This risk will be realised if the price of the underlying or underlyings 

falls to zero (0) or – in the case of Securities of the "Reverse Bonus Certiticates" type – if the price 
of the underlying reaches or exceeds the reverse level and exists irrespective of the financial 
capacity of the Issuer and of the relevant Guarantor. The Securities will only produce a positive 
return if the Cash Amount or the value of the assets delivered is higher than the purchase price the 
investor has paid for the Security (including any associated costs and fees). If the Cash Amount or 
the value of the assets delivered is lower than the purchase price paid (including any associated 
costs and fees), the investor will suffer a loss. 

Investors must always be aware that the market may perform differently from what they had hoped. 
Given the finite term of the Securities, in the event that the Security performs adversely for the 
respective investor in relation to its purchase price there can be no assurance that its value will 
subsequently recover before the end of the term to the level of the purchase price paid by the 
investor. 
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3. Description of the rights 

Upon the purchase of the Securities, the Issuer grants each Security Holder the right to the 
redemption of the Securities, i.e. to the payment of a Cash Amount or the delivery of Assets (shares, 
securities representing shares (ADRs/GDRs) or other dividend-bearing securities, bonds, investment 
units, index certificates or ETPs) at maturity of the Securities. All rights and obligations relating to 
the Securities are determined in accordance with the Terms and Conditions (see chapter VIII. on 
page 143 Éí=ëÉè. of this Base Prospectus). 

iáãáí~íáçåë=íç=íÜÉ=êáÖÜíë=

In addition to particular rights applying in the case of a market disruption event, as described in 
section 7 "Market Disruption Event" of the General Conditions in chapter VIII.1 on page 144 Éí=ëÉè. 
of this Base Prospectus, the Issuer has the ability to terminate the Securities extraordinarily by 
giving notice in certain cases defined in section 6 of the General Conditions. These extraordinary 
termination rights will be exercised, for example, in cases where, following changes in the 
underlying, it is not possible in the Issuer's opinion to make an adjustment to the Securities linked 
to the underlying affected that makes sense in financial terms. In the event of extraordinary 
termination, the investors will lose their rights described above in their entirety. There is a risk that 
the termination amount paid will be equal to zero (0). 

o~åâáåÖ=çÑ=íÜÉ=pÉÅìêáíáÉë=

The Securities constitute direct and – apart from Securities that are Collateral Secured Instruments 
(COSI) – unsecured obligations of the Issuer that rank é~êá=é~ëëì in relation to one another and in 
relation to all other current and future unsecured and unsubordinated obligations of the Issuer, with 
the exception of obligations that have priority due to mandatory statutory requirements. 

A detailed description of the rights attaching to the Securities – including any limitations to 
them – is contained in the Terms and Conditions. 

 

4. Operation of the Securities 

4.1 General information applying to all products 

The following analysis contains a general description of the method of operation and principal 
features of the various Security Types that are the subject of the Prospectus. The final features of 
the Securities are specified in the Final Terms. The rights and obligations of the Issuer and of the 
Security Holders are governed definitively by the Terms and Conditions. 

kç=ÅìêêÉåí=áåÅçãÉ=

The Securities do not provide any current income (such as interest or dividends, with the exception 
of interest income in the case of Reverse Convertible structures or bonus payments in the case of 
structures with unconditional bonus or interest payments). The only method of generating income is 
an increase in the price of the Security. Investors must always bear in mind that the performance of 
the market may differ from their expectations. The investor's potential gain or loss is always 
dependent on the purchase price paid for the Securities and is calculated as the difference between 
the purchase price and the Cash Amount, or the difference between the purchase price and the 
selling price in the event that the Securities are sold prior to maturity (in each case taking into 
account transaction costs and any taxes incurred). 

oÉÇÉãéíáçå=ëíóäÉ=çÑ=íÜÉ=pÉÅìêáíáÉë=

The Securities are issued with a redemption style which is either "cash settlement" or "(physical) 
delivery", as indicated in each case in the Final Terms. 

For Securities with a cash settlement redemption style, redemption of the Securities by the Issuer on 
the Maturity Date always takes the form of the payment of a cash amount, the amount of which is 
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determined – depending on the type of Security – in accordance with the applicable Product 
Conditions (see chapter VIII.2 on page 194 Éí=ëÉè. of this Base Prospectus). 

For Securities with a physical delivery redemption style, the Product Conditions may stipulate in 
certain cases that the Issuer will deliver an Asset (as defined above) instead of making a cash 
payment. In this event, the applicable Final Terms will specify the Asset(s) to be delivered (referred 
to as "deliverable asset" in the Terms and Conditions), and – if the deliverable asset is not the 
underlying or one of the underlyings – contain information about the deliverable asset or assets or 
indicate where information about the deliverable asset or assets can be obtained. 

The number of Assets to be delivered (deliverable assets) for each Security in these circumstances is 
based on the number of the deliverable asset specified in the relevant Final Terms. 

Fractions of deliverable assets are not delivered. Instead of delivering the relevant fraction, the 
Issuer will pay a Cash Amount in the settlement currency of the Securities (fractional amount), as 
specified in the applicable Final Terms. The consolidation of a number of fractional amounts to 
create claims for the delivery of Assets is not permitted. 

o~íáç=

The Securities – with the exception of the "Reverse Bonus Certificates with Nominal 
Amount" type of Security – may be issued with a ratio. The ratio may be expressed as a number 
or as a fraction and indicates the number of units of the underlying to which one Security is linked.  

For example: If the ratio is expressed as the number 10, one Security is linked to 10 units of the 
underlying. On the other hand, a ratio expressed as a fraction, for example 10:1, indicates that 10 
Securities are linked to 1 unit of the underlying. Since in the latter example one Security is linked to 
one tenth of an underlying, therefore, this ratio could also be expressed as the number 0.1. 

The ratio is important in particular – except for Securities with a nominal amount – for the 
calculation of the Cash Amount. For Securities with a (physical) delivery redemption style, the ratio 
determines the number of Assets that the Issuer may be required to deliver. 

pÉÅìêáíáÉë=ïáíÜ=~=åçãáå~ä=~ãçìåí=

Certain types of Security may be issued with a nominal amount. In such cases it should be noted 
that redemption at the respective nominal amount is not guaranteed and that the relevant Cash 
Amount may be (significantly) less than the nominal amount, and in the worst case may be zero (0). 
Similarly, if the redemption style is (physical) delivery, the equivalent value of the Assets delivered 
may be (significantly) less than the nominal amount, and in the worst case may be zero (0). 

`ìêêÉåÅó=ÅçåîÉêëáçå=L=nì~åíç=píêìÅíìêÉ=

If the underlying for the Securities is denominated wholly or partly in a currency other than the 
settlement currency, the respective rate of exchange between the currency of the underlying and the 
settlement currency plays an important role in calculating the Cash Amount. This rate may be 
constantly changing and may be different on the date of the currency conversion from the rate of 
exchange on the date when the Securities were purchased. Changes in the rate of exchange between 
the currency of the underlying and the settlement currency will already affect the value of the 
Securities during their term, since the bid and offer prices are quoted in the relevant settlement 
currency. 

The Issuer may provide in the Final Terms for all of the Security Types presented below that the 
features of the Securities include currency hedging, with the result that the movement of the 
exchange rate between the currency of the underlying and the settlement currency has no effect on 
the level of the Cash Amount of the Security. The Issuer and/or Market Maker achieves this using a 

quantity adjusted option, or Quanto for short ("Quanto Structure"), and specifies the conversion 
rate between the two currencies at the time of the issue. In the case of Securities with a Quanto 
Structure, therefore, conversion from the currency of the underlying into the settlement currency of 
the Securities uses a conversion rate of 1:1. 
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For Securities without a Quanto Structure, the Cash Amount is converted into the settlement 
currency at the applicable conversion rate. In this event, the Issuer will specify the relevant 
exchange rate for the conversion of any payments arising from the Securities in the Terms and 
Conditions. 

The individual Security Types are explained below (leaving taxes, charges and transaction costs out 
of account). The redemption profiles shown are illustrative in nature. 

 

4.2 Discount certificate structures 

~F aáëÅçìåí=`ÉêíáÑáÅ~íÉë=

At the time of issue, Discount Certificates are quoted at a discount to the current price of the 
underlying. At the end of the term, the value of the Discount Certificate corresponds to the 
underlying to which it is linked, but is limited to a maximum amount.  

The investor cannot benefit from the underlying reaching or exceeding the cap on the valuation 
date. The performance that the investment can achieve is therefore limited to the percentage spread 
between the purchase price (price of the Security at the date of purchase by the investor) and the 
maximum amount (i.e. the cap taking into account the ratio). On the other hand, however, the 
reduced purchase price compared with the quoted price of the underlying creates two advantages: 
Firstly, there is a risk buffer, because the investor will only suffer a loss at the end of the term if the 
underlying has fallen below the purchase price of the Discount Certificate. Secondly, there are 
opportunities to achieve a return in a sideways market or in the event that the price of the 
underlying falls slightly. 

The Issuer will redeem the Securities at maturity by payment of the maximum amount, if the 
reference price of the underlying on the valuation date is equal to or above the cap. In this event, 
investors will achieve the maximum possible return from their Discount investment.  

If the reference price of the underlying on the valuation date is determined to be below the cap, the 
Issuer will pay a cash amount in the case of Securities with a cash settlement redemption style. The 
investor will then achieve a positive return as before if the quoted price of the underlying (taking 
into account the ratio) on the valuation date is between the maximum amount and the purchase 
price of the Security. If the reference price of the underlying (taking into account the ratio) on the 
valuation date is below the purchase price of the Security, the investor will incur a loss, but it will 
be lower than in the case of a direct investment thanks to the discounted purchase price.  

For Securities with a (physical) delivery redemption style, the Issuer will deliver an Asset 
(deliverable asset) in accordance with the specified number of the deliverable asset, instead of 
paying a Cash Amount. 

ÄF bñéêÉëë=aáëÅçìåí=`ÉêíáÑáÅ~íÉë=

The Express version of Discount Certificates also features a "redemption level" for the underlying, 
which creates one or more opportunities for early redemption and can therefore result in the rapid 
achievement of the targeted return. 

The redemption level is a particular price threshold for the respective underlying, specified at the 
time of issue of the Security. 

The Express version results in automatic early redemption by payment of the maximum amount, if 
the quoted price of the underlying is higher than or – if so provided in the Final Terms – equal to 
the (respective) redemption level during a period or at a time specified in the Final Terms.  
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ÅF mêçíÉÅí=EbñéêÉëëF=aáëÅçìåí=`ÉêíáÑáÅ~íÉë=~åÇ=mêçíÉÅí=mêç=EbñéêÉëëF=aáëÅçìåí=`ÉêíáÑáÅ~íÉë=

The particular feature of this further development of the Discount Certificate is an additional barrier, 
which is below the price of the underlying at the time of issue.  

The Issuer will redeem the Protect (Express) Discount Certificates at maturity by payment of the 
maximum amount, if the observation price of the underlying has not fallen below or – if so provided 
in the Final Terms – reached the barrier during the observation period, irrespective of the price of 
the underlying on the valuation date. 

If the observation price of the underlying has fallen below or, where applicable, reached the barrier 
during the observation period, the Protect Discount Certificate is converted into a traditional 
Discount Certificate with the corresponding payment and delivery arrangements at the maturity of 
the Securities (depending on the respective redemption style). 

In the event that the barrier is observed only on the valuation date at the time of the determination 

of the reference price (closing price observation, also referred to as a Protect Pro Discount 
Certificate), the Issuer will redeem the Securities at maturity by payment of the maximum amount, 
if the reference price of the underlying on the valuation date is higher than or, where applicable, 
equal to the barrier.  

If the reference price of the underlying on the valuation date is below or, where applicable, equal to 
the barrier, the Issuer will pay a Cash Amount for Securities with a cash settlement redemption 
style, determined on the basis of the reference price of the underlying. In this event, for Securities 
with a (physical) delivery redemption style the Issuer will deliver an Asset (see the description 
above relating to Discount Certificates). 

ÇF jìäíá=aáëÅçìåí=`ÉêíáÑáÅ~íÉë=

In the case of Multi Discount Certificates, investors are investing indirectly in a number of 
underlyings at a discount to the current prices of the respective underlyings. In return, however, 
their participation in rising prices is limited to the maximum amount. The maximum achievable 
profit is therefore also fixed at the date of issue.  

The Issuer will redeem the Securities at maturity by payment of the maximum amount, if the 
reference prices of all of the underlyings on the valuation date are equal to or higher than the 
respective strike.  

If at least one reference price of an underlying on the valuation date is determined to be below the 
respective applicable strike, the Issuer will pay a cash settlement in the case of Securities with a 
cash settlement redemption style. 

For Securities with a (physical) delivery redemption style, the Issuer will deliver an Asset 
(deliverable asset) in accordance with the specified number of the deliverable asset, instead of 
paying a cash settlement. The Asset to be delivered is determined on the basis of the underlying 
with the lowest or highest percentage performance (as specified in the applicable Final Terms). 

ÉF mêçíÉÅí=jìäíá=aáëÅçìåí=`ÉêíáÑáÅ~íÉë=~åÇ=mêçíÉÅí=mêç=jìäíá=aáëÅçìåí=`ÉêíáÑáÅ~íÉë=

The features of Protect Multi Discount Certificates include an individual barrier for each underlying, 
which is below the price of the respective underlying at the time of issue. 

The Issuer will redeem the Securities at maturity by payment of the maximum amount, if none of 
the observation prices of the underlyings has fallen below or – if so provided in the Final Terms – 
reached the respective barrier during the observation period, irrespective of the prices of the 
underlyings on the valuation date.  

If at least one underlying has fallen below or, where applicable, reached the respective barrier 
during the observation period, the Protect Multi Discount Certificate is converted into a Multi 
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Discount Certificate with the corresponding payment and delivery arrangements at the maturity of 
the Securities (depending on the respective redemption style). 

In the event that the respective barrier is observed only on the valuation date at the time of the 
determination of the respective reference price (closing price observation, also referred to as a 

Protect Pro Multi Discount Certificate), the Issuer will redeem the Securities at maturity by payment 
of the maximum amount, if all of the reference prices of the underlyings on the valuation date are 
higher than or – if so provided in the Final Terms – equal to the barrier.  

If the quoted value of at least one reference price of an underlying on the valuation date is below 
or, where applicable, equal to the respective barrier, the Issuer will pay a cash settlement in the 
case of Securities with a cash settlement redemption style. For Securities with a (physical) delivery 
redemption style, the Issuer will deliver underlyings with the worst performance or Assets linked to 
the underlying with the worst performance, instead of paying a cash settlement (see the description 
above relating to Multi Discount Certificates). 

 

4.3 Bonus certificate structures 

~F _çåìë=`ÉêíáÑáÅ~íÉë=~åÇ=_çåìë=mêç=`ÉêíáÑáÅ~íÉë=

The bonus mechanism for Bonus Certificates consists of a bonus level and a barrier. The bonus level 
is specified at the time of issue above the current price of the underlying or corresponding to it and 
remains unchanged during the entire term. The barrier is set at the time of issue below the current 
price of the underlying. 

Provided that the observation price of the underlying does not fall below or – if so provided in the 
Final Terms – reach the barrier during the observation period, at the maturity of the Securities the 
investor will receive the reference price of the underlying taking into account the ratio, but at least 
the bonus amount (which corresponds to the bonus level taking into account the ratio). As a result 
of this structure, the investor is able to achieve positive returns compared with a direct investment 
(any distributions on the underlying are disregarded) even in markets tending sideways or falling 
slightly. At prices above the bonus level, the investor participates in the performance of the 
underlying on a one-to-one basis.  

If the observation price of the underlying falls below or – if so provided in the Final Terms – reaches 
the barrier during the observation period, the bonus mechanism will no longer apply and the Issuer 
will pay a cash settlement for Securities with a cash settlement redemption style, which (taking into 
account the ratio or – in the case of Bonus Certificates with an Airbag feature – the Airbag ratio) is 
equal to the reference price of the underlying. For Securities with a (physical) delivery redemption 
style, in this case the Issuer will deliver an Asset (deliverable asset) in accordance with the 
specified number of the deliverable asset, instead of paying a cash settlement. 

In the event that the barrier is observed only on the valuation date at the time of the determination 

of the reference price (closing price observation, also referred to as a Bonus Pro Certificate) and the 
reference price of the underlying on the valuation date is above or – if so provided in the Final 
Terms – equal to the barrier, the investor will receive the reference price of the underlying taking 
into account the ratio, but at least the bonus amount. 

If the reference price of the underlying on the valuation date is below or, where applicable, equal to 
the barrier, the Issuer will pay a cash settlement for Securities with a cash settlement redemption 
style, which (taking into account the ratio or – in the case of Bonus Certificates with an Airbag 
feature – the Airbag ratio) is equal to the reference price of the underlying. 

For Securities with a (physical) delivery redemption style, the Issuer will also pay a corresponding 
cash settlement, if the reference price of the underlying on the valuation date is higher than or – if 
so provided in the Final Terms – equal to the bonus level. However, if the reference price of the 
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underlying on the valuation date is below or – if so provided – equal to the barrier, for Securities 
with a (physical) delivery redemption style the Issuer will deliver an Asset, as described above. 

ÄF _çåìë=`~é=`ÉêíáÑáÅ~íÉë=~åÇ=_çåìë=`~é=mêç=`ÉêíáÑáÅ~íÉë=

Bonus Cap Certificates function in the same way as traditional Bonus Certificates with one 
significant exception: In addition to a bonus level and barrier, these Securities also have a cap, 
which is set above or equal to the bonus level. This means that investors can only participate in 
price increases of the underlying up to the cap. 

The Issuer will redeem the Securities at maturity by payment of the bonus amount, if the 
observation price of the underlying has not fallen below or – if so provided in the Final Terms – 
reached the barrier during the observation period and the reference price on the valuation date is 
quoted below or – if so provided in the Final Terms – equal to the bonus level.  

If the reference price of the underlying on the valuation date is higher than or – if so provided in 
the Final Terms – equal to the bonus level or if a barrier event occurs during the observation period, 
the Issuer will pay a cash settlement for Securities with a cash settlement redemption style, which 
(taking into account the ratio) is equal to the reference price of the underlying. However, the 
amount of the cash settlement is limited to the maximum amount (i.e. the cap taking into account 
the ratio). 

For Securities with a (physical) delivery redemption style, the Issuer will also pay a cash settlement 
(limited to the maximum amount), if the observation price of the underlying has not fallen below 
or, where applicable, reached the barrier during the observation period and the reference price of 
the underlying on the valuation date is higher than or, where applicable, equal to the bonus level. 
On the other hand, if the observation price of the underlying triggers a barrier event during the 
observation period and the reference price of the underlying on the valuation date is below the cap, 
the Issuer will deliver an Asset (as described for Bonus Certificates) for Securities with a (physical) 
delivery redemption style. If the observation price of the underlying triggers a barrier event during 
the observation period, but the reference price of the underlying on the valuation date is once again 
equal to or higher than the cap, then for Securities with a (physical) delivery redemption style the 
investor will receive payment of the maximum amount instead of the delivery of an Asset. 

In the event that the barrier is observed only on the valuation date at the time of the determination 
of the reference price (closing price observation, also referred to as a Bonus Cap Pro Certificate), the 
Issuer will redeem the Securities at maturity by payment of the bonus amount, if the reference price 
of the underlying on the valuation date is above or – if so provided in the Final Terms – equal to the 
barrier and below or – if so provided – equal to the bonus level.  

If the reference price of the underlying on the valuation date is below or, where applicable, equal to 
the barrier or above or – if so provided – equal to the bonus level, the Issuer will pay a cash 
settlement (limited to the maximum amount) for Securities with a cash settlement redemption style. 

For Securities with a (physical) delivery redemption style, the Issuer will also pay a cash settlement 
(limited to the maximum amount), if the reference price of the underlying on the valuation date is 
higher than or, where applicable, equal to the bonus level. However, if the reference price of the 
underlying on the valuation date is below or – if so provided – equal to the barrier, the Issuer will 
deliver an Asset for Securities with a (physical) delivery redemption style, as described above. 

ÅF jìäíá=_çåìë=`ÉêíáÑáÅ~íÉë=~åÇ=jìäíá=_çåìë=mêç=`ÉêíáÑáÅ~íÉë=

Multi Bonus Certificates enable the investor to participate in the performance of several underlyings. 
The bonus mechanism consists of a nominal amount, a bonus level, a strike for each underlying, and 
a barrier for each underlying which is below the strike of the respective underlying.  

If none of the observation prices of the underlyings has fallen below or – if so provided in the Final 
Terms – reached the respective barrier during the observation period, the Issuer will pay a cash 
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settlement at the maturity of the Securities. The cash settlement corresponds to the nominal 
amount multiplied by either the performance of the underlying with the highest or lowest 
performance or by the average percentage performance of all the underlyings, determined on the 
basis of the reference prices of the respective underlyings on the valuation date in relation to the 
respective strike, but at least to the bonus level. 

If at least one observation price of an underlying has fallen below or – if so provided in the Final 
Terms – reached the respective barrier during the observation period, the bonus mechanism no 
longer applies.  

For Securities with a cash settlement redemption style, the Issuer will pay a cash settlement equal 
to the nominal amount multiplied by either the performance of the underlying with the highest or 
lowest performance or by the average percentage performance of all the underlyings. For Securities 
with a (physical) delivery redemption style on the other hand, the Issuer will deliver an Asset in 
accordance with the ratio.  

In the event that the respective barrier is observed only on the valuation date at the time of the 
determination of the reference prices (closing price observation, also referred to as a Multi Bonus 

Pro Certificate), the Issuer will pay a cash settlement at the maturity of the Securities, if the 
reference prices of all of the underlyings are higher than or – if so provided in the Final Terms – 
equal to the barrier. The cash settlement is equal to the nominal amount multiplied by either the 
performance of the underlying with either the lowest or highest performance or by the average 
percentage performance of all the underlyings, determined on the basis of the reference prices of 
the respective underlyings on the valuation date in relation to the respective strike, but at least to 
the bonus level. 

If the reference price of at least one underlying on the valuation date falls below or, where 
applicable, reaches the respective barrier, the Issuer will pay a cash settlement in the case of 
Securities with a cash settlement redemption style. The cash settlement is equal to the nominal 
amount multiplied by either the lowest or highest performance or by the average percentage 
performance of all the underlyings.  

For Securities with a (physical) delivery redemption style, the Issuer will deliver an Asset 
(deliverable asset) in accordance with the specified number of the deliverable asset, instead of 
paying a cash settlement. The Asset to be delivered is determined on the basis of the underlying 
with the lowest or highest percentage performance (as specified in the applicable Final Terms). 

ÇF jìäíá=_çåìë=`~é=`ÉêíáÑáÅ~íÉë=~åÇ=jìäíá=_çåìë=`~é=mêç=`ÉêíáÑáÅ~íÉë=

The particular feature of Multi Bonus Cap Certificates compared with Multi Bonus Certificates is that 
they also have a cap, which is set as a percentage above or equal to the bonus level.  

If none of the observation prices of the respective underlyings has fallen below or – if so provided 
in the Final Terms – reached the respective barrier during the observation period, the Issuer will pay 
a cash settlement at the maturity of the Securities. The cash settlement is equal to the nominal 
amount multiplied by either the performance of the underlying with the best or worst performance 
or by the average percentage performance of the underlyings, determined on the basis of the 
reference prices of the respective underlyings on the valuation date in relation to the respective 
strike, but at least to the bonus level and at most to the maximum amount. 

If at least one observation price of the respective underlyings has fallen below or – if so provided in 
the Final Terms – reached the respective barrier during the observation period, the bonus 
mechanism no longer applies. 

In this event, the Issuer will pay a cash settlement for Securities with a cash settlement redemption 
style, which is equal to the nominal amount multiplied by the percentage performance of the 
underlying with the best or worst performance or by the average percentage performance of the 
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underlyings, determined on the basis of the reference prices of the respective underlyings on the 
valuation date in relation to the respective strike, but at most to the maximum amount. 

For Securities with a (physical) delivery redemption style, the Issuer will deliver an Asset 
(deliverable asset) in accordance with the specified number of the deliverable asset, instead of 
paying a cash settlement. The Asset to be delivered is determined on the basis of the underlying 
with either the lowest or highest percentage performance. In the event that the equivalent value of 
the Assets to be delivered is equal to or higher than the maximum amount, the investor will receive 
payment of the maximum amount instead of delivery of the Assets.  

In the event that the respective barrier is observed only on the valuation date at the time of the 
determination of the reference prices (closing price observation, also referred to as a Multi Bonus 

Cap Pro Certificate), the Issuer will pay a cash settlement at the maturity of the Securities, if none 
of the reference prices of the respective underlyings has fallen below or – if so provided in the Final 
Terms – reached the respective barrier on the valuation date. The cash settlement is equal to the 
nominal amount multiplied by either the performance of the underlying with the best or worst 
performance or by the average percentage performance of the underlyings, determined on the basis 
of the reference prices of the respective underlyings on the valuation date in relation to the 
respective strike, but at least to the bonus level and at most to the maximum amount. 

If at least one reference price of an underlying fallen below or – if so provided in the Final Terms – 
reached the respective barrier on the valuation date, the claim to payment of the bonus amount 
described above is lost and the Issuer will pay a cash settlement for Securities with a cash 
settlement redemption style. 

The cash settlement is equal to the nominal amount multiplied by the percentage performance of 
the underlying with the best or worst performance or by the average percentage performance of the 
underlyings, determined on the basis of the reference prices of the respective underlyings on the 
valuation date in relation to the respective strike, but at most to the maximum amount. 

For Securities with a (physical) delivery redemption style, the Issuer will deliver an Asset 
(deliverable asset) in accordance with the specified number of the deliverable asset, instead of 
paying a cash settlement. The Asset to be delivered is determined on the basis of the underlying 
with either the lowest or highest percentage performance. In the event that the equivalent value of 
the Assets to be delivered is equal to or higher than the maximum amount, the investor will receive 
payment of the maximum amount instead of delivery of the Assets. 

 

4.4 Reverse Bonus certificate structures 

~F oÉîÉêëÉ=_çåìë=`ÉêíáÑáÅ~íÉë=

In the case of Reverse Bonus Certificates, the investor generally benefits if the price of the 
underlying falls. Increases in the price of the underlying are normally disadvantageous for the 
investor, on the other hand. The value of these certificates therefore generally rises – subject to 
other factors and product features which are significant for the value of the Securities – when the 
price of the underlying falls, and vice versa. 

The features of the Reverse Bonus Certificates include a reverse level, a bonus level and a barrier. 
The investor has the opportunity to benefit from negative performance by the underlying and slight 
increases in price which do not (reach or) exceed the barrier. These Securities do not provide for 
(physical) delivery as a redemption style. 

oÉîÉêëÉ=_çåìë=`ÉêíáÑáÅ~íÉë=ïáíÜ=o~íáç==

If the observation price of the underlying does not rise above or – if so provided in the Final Terms 
– reach the barrier at any time during the observation period, at the maturity of the Securities the 
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Issuer will pay the difference between the reverse level and the reference price of the underlying on 
the valuation date (taking into account the ratio), but at least the bonus amount. The bonus 
amount is calculated from the difference between the reverse level and the bonus level (taking into 
account the ratio). 

If the observation price of the underlying rises above or – if so provided in the Final Terms – 
reaches the barrier at least once during the observation period, the claim to payment of the bonus 
amount described above is lost. In this event, at the maturity of the Securities the Issuer will pay 
the difference between the reverse level and the reference price of the underlying on the valuation 
date (taking into account the ratio) (but at least zero (0)). 

oÉîÉêëÉ=_çåìë=`ÉêíáÑáÅ~íÉë=ïáíÜ=kçãáå~ä=^ãçìåí=

If the observation price of the underlying does not rise above or – if so provided in the Final Terms 
– reach the barrier at any time during the observation period, at the maturity of the Securities the 
Issuer will pay a Cash Amount calculated based on the reverse of the performance of the underlying 
since the issue date. In this event, the Cash Amount is equal to the nominal amount multiplied by 
the difference, divided by the initial reference price, between the reverse level and the reference 
price of the underlying on the valuation date, but at least to the bonus amount. The bonus amount 
is calculated by multiplying the nominal amount by the difference, divided by the initial reference 
price, between the reverse level and the bonus level. 

If the observation price of the underlying rises above or – if so provided in the Final Terms – 
reaches the barrier at least once during the observation period, the claim to payment of the bonus 
amount described above is lost. The Cash Amount paid by the Issuer at the maturity of the 
Securities in this event is equal to the nominal amount multiplied by the difference, divided by the 
initial reference price, between the reverse level and the reference price of the underlying on the 
valuation date (but at least to zero (0)). 

ÄF oÉîÉêëÉ=_çåìë=mêç=`ÉêíáÑáÅ~íÉë==

In general terms, Reverse Bonus Pro Certificates function in the same way as the Reverse Bonus 
Certificates described above. However, the barrier is not observed during an observation period, but 
only on the valuation date at the time of the determination of the reference price (closing price 
observation). 

In the case of Reverse Bonus Pro Certificates, therefore, the investor receives the Cash Amount 
calculated as shown above if the reference price of the underlying on the valuation date does not 
exceed or – if so provided in the Final Terms – reach the barrier. 

ÅF oÉîÉêëÉ=_çåìë=`~é=`ÉêíáÑáÅ~íÉë=

Reverse Bonus Cap Certificates function in the same way as traditional Reverse Bonus Certificates 
with one significant exception: in addition to a reverse level, bonus level and barrier, these 
Securities also have a cap, which is set below or equal to the bonus level. This means that investors 
can only participate in price falls of the underlying as far as the cap. 

oÉîÉêëÉ=_çåìë=`~é=`ÉêíáÑáÅ~íÉë=ïáíÜ=o~íáç  

For Reverse Bonus Cap Certificates, the Cash Amount is calculated in principle as in the preceding 
section a) for Reverse Bonus Certificates, but is subject to an upper limit of the difference between 
the reverse level and the cap (taking into account the ratio). 

oÉîÉêëÉ=_çåìë=`~é=`ÉêíáÑáÅ~íÉë=ïáíÜ=kçãáå~ä=^ãçìåí=

For Reverse Bonus Cap Certificates, the Cash Amount is calculated in principle as in the preceding 
section a) for Reverse Bonus Certificates, but is subject to an upper limit on the nominal amount 
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multiplied by the difference, divided by the initial reference price, between the reverse level and the 
cap. 

ÇF oÉîÉêëÉ=_çåìë=`~é=mêç=`ÉêíáÑáÅ~íÉë==

In general terms, Reverse Bonus Cap Pro Certificates function in the same way as the Reverse Bonus 
Cap Certificates described above. However, the barrier is not observed during an observation period, 
but only on the valuation date at the time of the determination of the reference price (closing price 
observation). 

In the case of Reverse Bonus Pro Certificates, therefore, the investor receives the Cash Amount 
calculated as shown above if the reference price of the underlying on the valuation date does not 
exceed or – if so provided in the Final Terms – reach the barrier. If the reference price of the 
underlying on the valuation date exceeds or – if so provided in the Final Terms – reaches the barrier, 
the claim to payment of the bonus amount described above is lost and the investor receives the 
corresponding Cash Amount as described above. 

 

4.5 Express structures 

~F bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=

Express Certificates/Notes are linked to an underlying and their features include a strike and a 
redemption level (or more than one redemption level, where applicable). The strike generally 
corresponds to the price of the underlying on the issue date or determination date, but may also be 
fixed at a lower or higher level. The features of Express Certificates/Notes also include a bonus 
threshold (or more than one bonus threshold, where applicable). The redemption level and the 
bonus threshold each consist of one or more price threshold(s) that are determined in percentage 
terms on the basis of the price of the underlying on the issue date or determination date. A 
different redemption level or a different bonus threshold may be specified for each valuation date. 

b~êäó=êÉÇÉãéíáçå=L=êÉÇÉãéíáçå=~í=ã~íìêáíó=

The distinguishing characteristic of Express Certificates/Notes is that the redemption date depends 
on whether the reference price or observation price (as specified in the Final Terms) of the 
underlying on a valuation date is higher than or – if so provided in the Final Terms – equal to the 
respective applicable redemption level. If this is the case, the term of the Securities ends early and 
the investor receives payment of a cash settlement following the valuation date on which the 

relevant price exceeded or – if so provided in the Final Terms – reached the redemption level ("Early 
Redemption"). The level of the cash settlement in the event of Early Redemption ("Early 
Redemption Amount") generally corresponds to the nominal amount. However, the Final Terms may 
also provide that the Early Redemption Amount is equal to the nominal amount multiplied by the 
performance of the underlying (but at least to the nominal amount), or to the nominal amount 
multiplied by a redemption factor that may be specified in the Final Terms. If the reference price of 
the underlying on a valuation date is below the applicable redemption level, the term of the 
Security continues to the next valuation date, at which time the conditions for Early Redemption are 
assessed again. 

If Early Redemption does not result on any of the valuation dates, the reference price of the 
underlying on the final valuation date determines the amount and nature of the redemption: 

• If the reference price of the underlying on the final valuation date is above or – if so 

provided in the Final Terms – equal to the strike or the final redemption level, the investor 

receives the nominal amount. 

• But if the reference price of the underlying on the final valuation date is below or – if so 

provided in the Final Terms – equal to the strike or the final redemption level, the investor 
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receives either a cash settlement equal to the nominal amount multiplied by the 

performance of the underlying, or – if (physical) delivery is specified as the redemption style 

in the Final Terms – an Asset (deliverable asset) in accordance with the number of the 

deliverable asset. In this event, the cash settlement or the equivalent value of the Asset 

delivered will be less than the nominal amount. 

_çåìë=é~óãÉåíë=

In addition, Express Certificates/Notes offer the possibility of receiving an additional Cash Amount 
(bonus amount). The bonus amount is determined at the time of the issue either as a certain 
amount or, as the case may be, depending on the level of objective reference values (for example 
the level of the underlying and / or the performance of the underlying). The bonus amount may be 
different for each observation date or bonus payment date or for individual observation dates or 
bonus payment dates. 

Bonus payments are based on the reference price or observation price of the underlying 

("Conditional Bonus Payment"). 

For the purpose of a Conditional Bonus Payment, a determination is made whether a bonus event 
defined in the Product Conditions has occurred on an observation date. If this is the case, the 
investor receives the bonus amount allocated to that observation date. Otherwise, no bonus amount 
is paid for that observation date. 

Following an Early Redemption, no (further) bonus payments are made on the Securities. 

ÄF mêçíÉÅí=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=~åÇ=mêçíÉÅí=mêç=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=

Express Certificates/Notes may also feature a barrier (Protect Express Certificates/Notes). The barrier 
is specified at the time of issue, normally below the strike. If the observation price of the 
underlying does not fall below or – if so provided in the Final Terms – reach the barrier at any time 
during the observation period, the investor will at least receive the nominal amount at the end of 
the term, even if the reference price on the final valuation date is below or – if so provided in the 
Final Terms – equal to the strike. If a barrier event has occurred, however, the investor will 
participate in the losses suffered by the underlying. 

It is frequently specified in the case of Protect Express Certificates/Notes that the barrier will only 

be observed on the final valuation date (closing price observation, also referred to as a Protect Pro 
Express Certificate/Bond). In such cases the investor will at least receive the nominal amount, 
provided that the reference price on the final valuation date is above or – if so provided in the Final 
Terms – equal to the barrier. The investor will participate in the losses suffered by the underlying 
only if the reference price is below or – if so provided in the Final Terms – equal to the barrier. 

Repayment of the nominal amount at least is guaranteed, as long as a barrier event has not 
occurred. In this case, however, the investment may not generate a return for the investor if no 
bonus amounts are paid. 

ÅF jÉãçêó=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=

(Protect (Pro)) Express Certificates/Notes described as ”Memory" offer the additional possibility of 
subsequently recovering bonus payments not made. If the investor does not receive a bonus amount 
for an observation date but the conditions for a bonus payment are met on a subsequent 
observation date, bonus payments previously omitted are paid additionally on the relevant 
observation date. 

ÇF _Éëí=båíêó=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=

In the case of (Memory) (Protect (Pro)) Express Certificates/Notes described as "Best Entry", the 
initial reference price is not specified at the time of issue, but only at a later date. In these 
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circumstances, the lowest reference price (or other price which may be stipulated in the Final Terms) 
of the underlying observed during a period defined in the Final Terms (Best Entry observation 
period) is normally specified as the initial reference price on the determination date. 

ÉF jìäíá=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=

(Best Entry) (Memory) (Protect (Pro)) Multi Express Certificates/Notes are linked not just to one 
underlying but to several underlyings, in contrast to (Best Entry) (Memory) (Protect (Pro)) Express 
Certificates/Notes.  

For these Securities, any Early Redemption, the payment of a bonus amount and also the payment of 
the Cash Amount at the maturity of the Securities depend on the respective prices of all the 
underlyings. For example, Early Redemption for (Memory) (Protect (Pro)) jìäíá Express 
Certificates/Notes is subject to the condition that the reference prices of all underlyings on a 
valuation date are above or – if so provided in the Final Terms – equal to their respective 
redemption levels. If provided for, bonus payments are only made if the reference prices of all 
underlyings on an observation date are higher than or – if so provided in the Final Terms – equal to 
their respective bonus thresholds. 

If Early Redemption has not taken place, the nature and level of redemption at maturity is also 
determined on the basis of the reference prices of all the underlyings on the final valuation date: If 
the reference price of at least one underlying is below or – if so provided in the Final Terms – equal 
to its strike or final redemption level and – for structures with a barrier – if a barrier event has also 
occurred, the level of the Cash Amount or the equivalent value of the Assets to be delivered is 
generally determined on the basis of the underlying with the lowest or highest performance (as 
specified in the applicable Final Terms). In other cases the investor receives payment of the nominal 
amount. 

 

4.6 Fix Coupon Express structures 

~F cáñ=`çìéçå=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=

Fix Coupon Express Certificates/Notes function in a similar manner to Express Certificates/Notes. 
They are also linked to an underlying and feature a strike and a redemption level (or more than one 
redemption level, where applicable). Fix Coupon Express Certificates/Notes differ from Express 
Certificates/Notes in that they do not provide for a Conditional Bonus Payment. Instead, the 
investor receives either the bonus amount allocated to that bonus payment date on each bonus 

payment date irrespective of the performance of the underying ("Unconditional Bonus Payment") 
or an interest amount on one or more interest payment dates specified in the Final Terms. It should 
be noted, however, that in the event of Early Redemption (see the relevant explanations in chapter 
VII.4.5) no (further) bonus payments are made in respect of the Securities or the interest accrual 
period ends early, respectively. 

ÄF mêçíÉÅí=cáñ=`çìéçå=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=~åÇ=mêçíÉÅí=mêç=cáñ=`çìéçå=bñéêÉëë=
`ÉêíáÑáÅ~íÉëLkçíÉë=

As in the case of Express Certificates/Notes, the features of Fix Coupon Express Certificates/Notes 
may also include a barrier (known as Protect Fix Coupon Express Certificates/Notes or Protect Pro Fix 
Coupon Express Certificates/Notes). The details relating to the method of operation of Protect 
Express Certificates/Notes and Protect Pro Express Certificates/Notes in chapter VII.4.5b) also apply 
analogously to Protect Fix Coupon Express Certificates/Notes and Protect Pro Fix Coupon Express 
Certificates/Notes. 

ÅF _Éëí=båíêó=cáñ=`çìéçå=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=

In the case of (Protect (Pro)) Fix Coupon Express Certificates/Notes described as "Best Entry", the 
initial reference price is not specified at the time of issue, but only at a later date. In these 
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circumstances, the lowest reference price (or other price which may be stipulated in the Final Terms) 
of the underlying observed during a period defined in the Final Terms (Best Entry observation 
period) is normally specified as the initial reference price on the determination date. 

ÇF jìäíá=cáñ=`çìéçå=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=

(Best Entry) (Protect (Pro)) Multi Fix Coupon Express Certificates/Notes are linked not just to one 
underlying but to several underlyings, in contrast to (Best Entry) (Protect (Pro)) Fix Coupon Express 
Certificates/Notes. The details relating to the method of operation of Multi Express 
Certificates/Notes in chapter VII.4.5e) also apply analogously to Multi Fix Coupon Express 
Certificates/Notes. 

 

4.7 Reverse Convertible structures 

Depending on the type of underlying, Reverse Convertibles are also referred to as equity-linked, 
index-linked or commodity-linked notes.  

Reverse Convertible structures provide the opportunity to generate a return in the event of stagnant, 
gently rising or gently falling prices of the underlying or underlyings. A positive return can be 
achieved if the underlyings simply maintain their level or fall only slightly. The investor normally 
receives the maximum profit if the underlyings reach or exceed their allocated strike. 

In all cases the investor receives the interest payments which are independent of the performance 
of the underlyings. 

~F oÉîÉêëÉ=`çåîÉêíáÄäÉë=

At the maturity of the Securities, the investor receives the nominal amount, provided that the 
reference price of the underlying on the valuation date is above or – if so provided in the Final 
Terms – equal to the strike. 

If, however, the reference price of the underlying on the valuation date is below or – if so provided 
in the Final Terms – equal to the strike, the investor receives – in the case of Securities with a cash 
settlement redemption style – a cash amount calculated on the basis of the reference price of the 
underlying on the valuation date after reflecting the ratio or by multiplying the nominal amount by 
the performance of the underlying. For Securities with a (physical) delivery redemption style, the 
Issuer will deliver an Asset (deliverable asset) in accordance with the specified number of the 
deliverable asset, instead of paying a cash amount. 

In addition, the investor receives an interest amount on one or more interest payment dates 
specified in the Final Terms. The payment of interest is independent of the performance of the 
underlying. 

ÄF _~êêáÉê=oÉîÉêëÉ=`çåîÉêíáÄäÉë=EmêçíÉÅí=oÉîÉêëÉ=`çåîÉêíáÄäÉë=~åÇ=mêçíÉÅí=mêç=oÉîÉêëÉ=
`çåîÉêíáÄäÉëF=

In contrast to Reverse Convertibles, Barrier Reverse Convertibles also feature a barrier which is 
defined at the time of issue.  

The investor receives the nominal amount at maturity if (i) a barrier event has not occurred or (ii) a 
barrier event has occurred, but the reference price of the underlying on the valuation date is above 
or – if so provided in the Final Terms – equal to the strike.  

On the other hand, the Issuer will pay a cash amount – in the case of Securities with a cash 
settlement redemption style – if a barrier event has occurred and the reference price of the 
underlying on the valuation date is below or – if so provided in the Final Terms – equal to the 
strike. The cash amount is calculated on the basis of the reference price of the underlying on the 
valuation date (taking into account the ratio) or by multiplying the nominal amount by the 
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performance of the underlying. For Securities with a (physical) delivery redemption style, the Issuer 
will deliver an Asset (deliverable asset) in accordance with the specified number of the deliverable 
asset, instead of paying a cash amount. 

A barrier event occurs if either (i) the observation price of the underlying falls below or – if so 
provided in the Final Terms – is equal to the barrier at least once during the observation period or 
(ii) – in the event of closing price observation (also referred to as a Protect Pro Reverse Convertible) 
– the reference price of the underlying on the valuation date is below or – if so provided in the Final 
Terms – equal to the barrier. 

In addition, the investor receives an interest amount on one or more interest payment dates 
specified in the Final Terms. The payment of interest is independent of the performance of the 
underlying. 

ÅF jìäíá=oÉîÉêëÉ=`çåîÉêíáÄäÉë=

In contrast to Reverse Convertibles, Multi Reverse Convertibles are linked to multiple underlyings 
and not just one.  

At the maturity of the Securities, the investor receives the nominal amount, provided that the 
reference prices of all the underlyings on the valuation date are above or – if so provided in the 
Final Terms – equal to the respective strikes.  

If, on the other hand, the reference price of at least one underlying on the valuation date is below 
or – if so provided in the Final Terms – equal to its respective strike, the Issuer will pay a cash 
amount – in the case of Securities with a cash settlement redemption style – calculated on the basis 
of the reference price or the performance of the underlying with the lowest or highest performance 
or another performance specified in the Final Terms. For Securities with a (physical) delivery 
redemption style, the Issuer will deliver the relevant underlying or an Asset linked to that 
underlying (deliverable asset) in accordance with the specified number of the deliverable asset, 
instead of paying a cash amount. 

In addition, the investor receives an interest amount on one or more interest payment dates 
specified in the Final Terms. The payment of interest is independent of the performance of the 
underlyings. 

ÇF _~êêáÉê=jìäíá=oÉîÉêëÉ=`çåîÉêíáÄäÉë=EmêçíÉÅí=jìäíá=oÉîÉêëÉ=`çåîÉêíáÄäÉë=~åÇ=mêçíÉÅí=mêç=jìäíá=
oÉîÉêëÉ=`çåîÉêíáÄäÉëF=

Barrier Multi Reverse Convertibles combine the methods of operation of Multi Reverse Convertibles 
and Barrier Reverse Convertibles.  

The investor receives the nominal amount at the maturity of the Securities if (i) a barrier event has 
not occurred or (ii) a barrier event has occurred, but the reference prices of all the underlyings on 
the valuation date are above or – if so provided in the Final Terms – equal to the respective strikes.  

If, on the other hand, a barrier event has occurred and the reference price of at least one underlying 
on the valuation date is below or – if so provided in the Final Terms – equal to its respective strike, 
the Issuer will pay a cash amount – in the case of Securities with a cash settlement redemption 
style – calculated on the basis of the reference price or the performance of the underlying with the 
lowest or highest performance or another performance specified in the Final Terms. For Securities 
with a (physical) delivery redemption style, the Issuer will deliver the relevant underlying or an 
Asset linked to that underlying (deliverable asset) in accordance with the specified number of the 
deliverable asset, instead of paying a cash amount. 

A barrier event occurs if either (i) the observation price of at least one underlying falls below or – if 
so provided in the Final Terms – is equal to the relevant barrier for the respective underlying at least 
once during the observation period or (ii) – in the event of closing price observation (also referred 
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to as a Protect Pro Multi Reverse Convertible) – the reference price of at least one underlying on the 
valuation date is below or – if so provided in the Final Terms – equal to the relevant barrier for the 
respective underlying. 

In addition, the investor receives an interest amount on one or more interest payment dates 
specified in the Final Terms. The payment of interest is independent of the performance of the 
underlyings. 

ÉF oÉîÉêëÉ=`çåîÉêíáÄäÉ=ëíêìÅíìêÉë=ÇÉëÅêáÄÉÇ=~ë=cäç~íÉê=çê=cäççêÉÇ=cäç~íÉê=

The features of (Barrier) (Multi) Reverse Convertibles of the Floater variety include a variable rate of 
interest instead of a fixed rate of interest.  

This variable rate of interest depends on a reference interest rate and is determined during the term 
of the Securities on the dates specified in the Final Terms for the respective interest period. 

The determination of the rate of interest applicable for an interest period is generally carried out 
prior to the start of an interest period. The interest is then normally paid in arrears at the end of 
the interest period. The Final Terms may also provide for a combination of fixed and variable 
interest payments, i.e. for the payment of a fixed rate of interest for specified interest periods and a 
variable rate of interest for other interest periods.  

(Barrier) (Multi) Reverse Convertibles of the Floored Floater variety also bear a variable rate of 
interest. However, a minimum interest rate is specified as the lower limit (floor) for the variable rate 
of interest and represents the minimum interest payment to the investor. 

ÑF oÉîÉêëÉ=`çåîÉêíáÄäÉ=ëíêìÅíìêÉë=ÇÉëÅêáÄÉÇ=~ë=_Éëí=båíêó==

In the case of (Barrier) (Multi) Reverse Convertibles described as "Best Entry", the initial reference 
price is not specified at the time of issue, but only at a later date. In these circumstances, the 
lowest reference price (or other price which may be stipulated in the Final Terms) of the underlying 
observed during a period defined in the Final Terms (Best Entry observation period) is normally 
specified as the initial reference price on the determination date. 

ÖF oÉîÉêëÉ=`çåîÉêíáÄäÉ=ëíêìÅíìêÉë=ÇÉëÅêáÄÉÇ=~ë=`Ü~åÅÉ=

(Barrier) (Multi) Reverse Convertibles can be structured in such a way that the investor receives an 
additional cash amount (also referred to as a bonus amount) on specified observation dates, if the 
reference price of the underlying or of all the underlyings on an observation date is above or – if so 
specified in the Final Terms – equal to the (respective) bonus threshold of the underlying or 
underlyings. The level of the bonus amount is either specified in advance or varies depending on the 
level of the underlying (and is calculated in accordance with a specific formula provided in the Final 
Terms). Different levels for the cash amount may be specified for each observation date. 

ÜF oÉîÉêëÉ=`çåîÉêíáÄäÉ=ëíêìÅíìêÉë=ÇÉëÅêáÄÉÇ=~ë=içÅâJáå=

(Barrier) (Multi) Reverse Convertibles may also feature a "lock-in level", which is normally set above 
the (respective) strike. On certain observation dates (the "lock-in observation dates") an assessment 
is made of whether the requirements for a "lock-in event" have been met, i.e. the reference price of 
the underlying or of all the underlyings is above or – if so provided in the Final Terms – equal to the 
(respective) lock-in level of the underlying or underlyings. If this is the case on one of the lock-in 
observation dates, the investor receives payment of the nominal amount on the maturity date, 
irrespective of the reference price of the underlying or underlyings on the valuation date or – if 
applicable – the occurrence of a barrier event. A different lock-in level may be set for each lock-in 
observation date. 

áF oÉîÉêëÉ=`çåîÉêíáÄäÉ=ëíêìÅíìêÉë=ïáíÜ=é~êíá~ä=êÉÇÉãéíáçå=ÇìêáåÖ=íÜÉ=íÉêã=

The Final Terms may provide for part of the nominal amount of the (Barrier) (Multi) Reverse 
Convertibles to be redeemed before the end of the term. In this event, on the maturity date 
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(provided that the other relevant requirements, as described above, have been met) either the 
correspondingly reduced nominal amount is paid, or cash amount or the delivery of assets on the 
basis of a correspondingly reduced ratio is specified. In such cases, interest payable is also 
determined on the basis of the reduced nominal amount from the date of the partial redemption. 

 

4.8 Securities with Collateralisation (COSI) 

Securities with Collateralisation are collateralised by an agreement concluded between SIX Swiss 
Exchange AG, SIX SIS AG, Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland, as 

collateral provided (the "Collateral Provider") and Vontobel Financial Products GmbH as Issue (the 

"Framework Agreement"). The Framework Agreement represents a genuine contract for the benefit 
of third parties pursuant to article 112 (2) of the Swiss Code of Obligations (pÅÜïÉáòÉêáëÅÜÉë=
lÄäáÖ~íáçåÉåêÉÅÜí). 

The collateralisation is effected for the benefit of SIX Swiss Exchange by means of a regular right of 
lien. The collateral is booked to an account of SIX Swiss Exchange with SIX SIS. The investors have 
no separate security interest of their own in the collateral. The Securities and the collateral are 
valued on each banking day. The Collateral Provider is required to adjust the collateralisation in 
response to any changes in value. The permitted collateral is selected on an ongoing basis by SIX 
Swiss Exchange from various categories of collateral. The Issuer will provide guidance to the 
investors on request about the respective collateral permitted for the collateralisation of the 
Securities. The Collateral Provider will pay SIX Swiss Exchange a fee for its services relating to the 
collateralisation of the Securities. Notice of any change of Collateral Provider will be given in 
accordance with the provisions of this Prospectus. 

 

5. General description of the underlying 

The Securities may be linked in each case to one or more shares, securities representing shares 
(ADRs/GDRs), other dividend-bearing securities, bonds, indices, commodities, futures, interest rate 
futures, exchange rates, interest rates, investment units and virtual currencies. 

The relevant Final Terms will specify the respective underlying or the respective underlyings and 
contain information about the respective underlying(s) or indicate where information about the 
respective underlying(s), and in particular about its or their past and future performance and its or 
their volatility, can be obtained. 

In the eventuality that an index is specified as the underlying in the relevant Final Terms and that 
index is provided by a legal or natural person acting in association with the Issuer or on its behalf, 
the Issuer makes the following statement: 

• the complete set of rules of the index and information on the performance of the index are 
freely accessible on the website https://certificates.vontobel.com under the heading 
<<Overview of Underlyings>> or on the website of the respective index sponsor or reference 
agent; and 

• the governing rules (including methodology of the index for the selection and the re-
balancing of the constituents of the index, the description of market disruption events and 
adjustment rules) are based on predetermined and objective criteria. 

The Issuer does not intend to provide further information about the underlying after the issue. 
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aÉëÅêáéíáçå=çÑ=~=îáêíì~ä=ÅìêêÉåÅó=ìëáåÖ=_áíÅçáå=~ë=~å=Éñ~ãéäÉ=

If the underlying or basket constituent is a virtual currency expressed in another currency (for 
example, US dollar for 1 Bitcoin), the performance of the Securities is affected by the performance 
of the virtual currency. 

Virtual currency is a general term under which cryptographic currencies such as Bitcoin are also 
subsumed. The concept of a virtual currency denotes a certain type of unregulated virtual money 
that is not issued or backed by a central bank.  

In the recent past, the virtual currency Bitcoin has led the way for a new generation of 
decentralised currencies, frequently also referred to as cryptographic currencies. The Bitcoin project 
was realised using open source software, i.e. as a programme that is freely available to everyone. All 
potential users can download programmes (clients) enabling them to participate in the Bitcoin 
network. The network functions on a peer-to-peer basis, in which all users in principle have equal 
rights in relation to one another. There is no central authority which executes, controls or 
administers transactions or which generates Bitcoins. 

Bitcoin is based on the idea of a stateless substitute currency with a limited volume of money. In 
contrast to the fiat money of central banks and the scriptural money of commercial banks which can 
be issued without limit, Bitcoins are created using a mathematical process within a computer 
network. The programmes do this by solving laborious cryptographic problems (mining). As a result 
of the increasing complexity of the problems, the volume of Bitcoins is growing at an ever slower 
rate until eventually – under the arrangements currently in place – it will reach the maximum 
number of around 21 million. In mid-2016, there were more than 15.7 million Bitcoins in existence. 
Bitcoins are divisible, so that units smaller than one Bitcoin can also be transferred. 

Existing Bitcoins are allocated to "addresses". These consist of a randomly generated series of 
characters and numbers. Every user can generate a large number of addresses to which Bitcoins can 
then be allocated. Users manage these addresses with their clients in files known as wallets, which 
also contain the respective private and public pairs of keys used to authenticate Bitcoin transactions 
within the network. Users can transfer Bitcoins between each other to and from their addresses 
within the network. They must communicate the respective target addresses to each other outside 
the network. 

The Bitcoins at the respective addresses and all previous transactions in Bitcoin are publicly 
viewable in a central file, the blockchain. However, the address in the network does not enable the 
person actually holding those Bitcoins to be identified. Once a transaction has been carried out, it 
is in principle not reversible. As well as transferring Bitcoins within the network, it is also possible 
to transfer wallets, as well as addresses and keys, between people physically, for example using data 
storage devices. 

In Germany, BaFin has classified Bitcoins, with binding legal effect, as financial instruments in the 
form of units of account in accordance with section 1 (11) sentence 1 of the German Banking Act 
(hêÉÇáíïÉëÉåÖÉëÉíò, "KWG"). These are units that are comparable with foreign exchange and do not 
constitute legal tender. This category includes units of value having the function of private means 
of payment in barter transactions, as well as any other substitute currency used by virtue of 
agreements under private law as a means of payment in multilateral settlement accounts. A central 
issuer is not required for this purpose (source: BaFin, Jens Münzer, "Bitcoins: Supervisory 
assessment and risks to users", available at: https://www.bafin.de/dok/7849756; last accessed on 
25 September 2017). 
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6. Increase of issues 

The issue size of Securities issued under this Base Prospectus (respectively the "Original 
Securities") may be increased under this Base Prospectus ("Increase of Issue"), and the Securities' 
issue size may be increased on more than one occasion. Final Terms are prepared for the respective 
Additional Securities (as defined below) for this purpose in accordance with the specimen in chapter 

XII. on page 399 Éí=ëÉè. of this Base Prospectus. 

The Additional Securities together with the Original Securities form a single issue of Securities 
within the meaning of section 13 of the General Conditions (corresponding to the increased issue 
volume), i.e. they have the same securities identification numbers and the same features. 

"Additional Securities" refers to the Securities whose issue size, specified in the Product 
Conditions, represents the increase in the issue size of the Original Securities. The sequential 
number of the increase in the respective Securities is indicated on the cover sheet of the Final 
Terms. 

The Final Terms will be made available in electronic form on the Issuer's website, 
https://vontobel.certificates.com. Printed copies will be available on request free of charge from the 
Issuer (Bockenheimer Landstr. 24, 60323 Frankfurt am Main, Germany). 
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VIII. TERMS AND CONDITIONS 

The "General Conditions" (see chapter VIII.1 on page 144 Éí=ëÉè. of this Base Prospectus) apply in 
principle to all Securities to be issued under this Base Prospectus. The features of the Securities and 

in particular the precise nature of the security right are specified in each case in the "Product 
Conditions" (see chapter VIII.2 on page 194 Éí= ëÉè. of this Base Prospectus). The Product 
Conditions supplement the General Conditions with the product- and issue-specific product features. 

The product features identified by means of a placeholder ● or square brackets [  ] as an option in 
the Product Conditions will be not be specified by the Issuer until shortly prior to the start of the 
offer and will be added in the Final Terms. If, in the event of an offer of Securities during a 
subscription period, details of the relevant Securities are not specified until the subscription period 
has expired, those details will be published in the manner prescribed in the Final Terms. 

The Product Conditions in the form in which they are published in the Final Terms must be read in 
conjunction with the General Conditions and together with the General Conditions constitute the 

terms and conditions (the "Terms and Conditions"). The General Conditions will not be repeated in 
the Final Terms. 

References in the Base Prospectus or in the Final Terms to the term "Securities" are intended to 
include all securities and every form in which securities and intermediated securities are issued 
under the Base Prospectus and the Final Terms. 
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1. General Conditions 

Section 1 Security Right, Status, Guarantee 

(1) Vontobel Financial Products GmbH, Frankfurt am Main (the "Issuer") shall issue Securities from 
time to time. The Issue Date, Issue Size and Product Features of the Securities shall be specified in 
each case in the "Product Conditions". The "General Conditions" and the "Product Conditions", as 

published in the Final Terms, together constitute the terms and conditions (the "Terms and 
Conditions"). 

(2) Each Security identified by its respective securities identification numbers (in each case a 

"Security") shall create a right on the part of the Security Holder (as defined in section 8 (4) 
below) to require the Issuer to redeem the Security in accordance with section 3 of these General 

Conditions in conjunction with the Product Conditions (the "Security Right"). 

(3) Termination of the Securities by the Security Holder shall not be possible. 

(4) The obligations arising from the Securities constitute direct and – subject to the following 
sentence – unsecured obligations of the Issuer that rank é~êá=é~ëëì in relation to one another and in 
relation to all other unsecured and unsubordinated obligations of the Issuer, with the exception of 
obligations that have priority due to mandatory statutory requirements. 

If the Product Conditions provide that the Securities are secured by collateral (Collateral Secured 
Instruments, "COSI"), the obligations arising from the Securities constitute – notwithstanding the 
preceding sentence – direct obligations of the Issuer that are secured in rem by assets of the 
Collateral Provider in accordance with section 14. In this event, the obligations arising from the 
Securities rank é~êá=é~ëëì in relation to one another and in relation to all other obligations of the 
Issuer that are secured in rem and are unsubordinated, with the exception of obligations that have 
priority due to mandatory statutory requirements. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ=Guarantor – Bank Vontobel Europe AG, Munich (the German 
Guarantor)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=ERF=ëÜ~ää=~ééäóW= 

(5) The performance of the Issuer's obligations under these Terms and Conditions is guaranteed by 

Bank Vontobel Europe AG, Munich, Germany (the "German Guarantor"). The obligations of the 

German Guarantor under the guarantee (the "German Guarantee") constitute direct, unsubordinated 
and unsecured obligations of the German Guarantor ranking, in the event of dissolutions, liquidation 
or insolvency of the German Guarantor or any proceeding to avoid insolvency of the German 
Guarantor, é~êá=é~ëëì with all other present and future unsubordinated and unsecured obligations of 
the German Guarantor, save for such obligations which may be preferred by applicable law. Upon 
first written demand by the Security Holders and their written confirmation that an amount or, 
where so provided, an underlying relating to the Securities has not been paid and/or delivered when 
due by the Issuer, the German Guarantor shall pay to them all amounts required to fulfil the intent 
and purpose of the German Guarantee. Payments under the German Guarantee are subject to 
(without limitation) the Terms and Conditions of the Securities. If the Terms and Conditions provide 
for the delivery of Deliverable Assets by the Issuer, the German Guarantor will instead pay a Cash 
Amount equal to the monetary value of the Deliverable Assets to be delivered, as specified in the 
Product Conditions. Deliverable Assets will not be delivered by the German Guarantor. The form and 
content of the German Guarantee as well as all rights and duties arising therefrom are governed 
exclusively by the laws of Germany. Non-exclusive court of venue for all litigation with the German 
Guarantor and arising from the legal relations established under the German Guarantee is Munich. 
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fÑ=íÜÉ=mêçÇìÅí=`çåÇáíáçåë=ëíáéìä~íÉ=Guarantor – Vontobel Holding AG, Zurich (the Swiss Guarantor)I=
íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=ESF=ëÜ~ää=~ééäóW= 

(6) The performance of the Issuer's obligations under these Terms and Conditions is guaranteed by 

Vontobel Holding AG, Zurich, Switzerland (the "Swiss Guarantor"). The obligations of the Swiss 
Guarantor under the guarantee (the "Swiss Guarantee") constitute direct, unconditional and 
unsecured obligations of the Swiss Guarantor that rank é~êá=é~ëëì in relation to one another. Upon 
the first request of the Security Holders and written confirmation by them that an amount relating 
to the Securities has not been paid by the Issuer at the proper time, the Swiss Guarantor shall pay 
to the Security Holders without undue delay all amounts payable in accordance with the Terms and 
Conditions. If the Terms and Conditions provide for the delivery of Deliverable Assets by the Issuer, 
the Swiss Guarantor will instead pay a Cash Amount equal to the monetary value of the Deliverable 
Assets to be delivered, as specified in the Product Conditions. Deliverable Assets will not be 
delivered by the Swiss Guarantor. All rights and obligations arising from the Swiss Guarantee shall 
be subject in all respects to Swiss law. The courts of the Canton of Zurich shall have exclusive 
jurisdiction over all actions and legal disputes relating to the Swiss Guarantee. The place of 
jurisdiction shall be Zurich 1. Notwithstanding the foregoing, appeals may be lodged with the Swiss 
Federal Supreme Court (pÅÜïÉáòÉêáëÅÜÉë=_ìåÇÉëÖÉêáÅÜí) in Lausanne, whose decision shall be final. 

 

Section 2 Definitions 

For the purposes of these Terms and Conditions, the following definitions shall apply, subject to 
more specific provisions in the Product Conditions: 

Redemption Style means the redemption style specified in the Product Conditions. 

The Redemption Style may be either "cash settlement" or "(physical) 
delivery" and is relevant for the form of redemption at maturity 
pursuant to section 3: 

(a) If "cash settlement" is applicable, redemption shall be effected by 
the payment of a Cash Amount. 

(b) If "(physical) delivery" is applicable, redemption shall be effected 
either by the payment of a Cash Amount or by the delivery of a 
Deliverable Asset, as specified in detail in the respective Product 
Conditions. 

Initial Reference Price means the price of the Underlying specified in the Product Conditions at 
the date on which the Securities are issued by the Issuer. 

Issue Date means the date specified in the Product Conditions on which the 
Securities are issued by the Issuer [or – in the event of the early 
termination [or extension] of the subscription period – the date 
announced by the Issuer in accordance with section 12 of the General 
Conditions]. 

Product Features means the Product Features set out in the Product Conditions. 
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Business Day means a day (other than a Saturday or Sunday), 

(a) on which the relevant Central Securities Depository and/or Clearing 
System is open for business transactions; and 

(b) on which either (i) – for payments to be made in Euro – the Trans-
European Automated Real-time Gross Settlement Express Transfer 
(TARGET2) System is operating or (ii) – for payments to be made in 
any other currency than Euro – commercial banks and foreign 
exchange markets in the principal financial centre in the country of 
the currency process payments and are open for business 
transactions (including trading in foreign exchange and foreign 
currency deposits). 

Barrier shall have – if applicable – the meaning specified in the Product 
Conditions. 

Strike shall have – if applicable – the meaning specified in the Product 
Conditions. 

Underlying(s) means the (respective) Underlying(s) specified in the Product 
Conditions. 

Observation Date shall have – if the possibility of a bonus payment pursuant to section 5 
is provided for – the meaning specified in the Product Conditions. 

Valuation Date(s) means the relevant date(s) for the determination of the Reference Price 
in accordance with the Product Conditions, subject to any 
postponement pursuant to section 7. 

Ratio means – if applicable – the relationship between the Security and the 
Underlying specified in the Product Conditions. 

If it is specified as a fraction, it expresses the number of Securities 
required to represent a particular number of Underlyings, i.e.:  

number of Securities: number of Underlyings 

If it is specified as a decimal number, it expresses the number of units 
of the Underlying to which a Security is linked, i.e.:  

number of Underlyings for 1 Security. 

Bonus Amount shall have – if applicable – the meaning specified in the Product 
Conditions. 

Bonus Level shall have – if applicable – the meaning specified in the Product 
Conditions. 

Bonus Threshold shall have – if the possibility of a bonus payment pursuant to section 5 
is provided for – the meaning specified in the Product Conditions. 

Exchange Day shall have the meaning specified in the Product Conditions. 

Expiry Date (Data di 
Scadenza) 

means the Expiry Date set out in the Product Conditions. 

Cap shall have – if applicable – the meaning specified in the Product 
Conditions. 



VIII. Terms and Conditions 
1. General Conditions 

 

 147

Maturity Date means the Business Day specified in the Product Conditions on which 
the Issuer pays the Cash Amount via the central securities depository for 
onward transfer to the Security Holders. 

Final Valuation Date means, if the Product Conditions stipulate more than one Valuation 
Date, the last of the Valuation Dates.  

Total Nominal Amount describes – if applicable – the issue volume and means the total 
nominal amount of the issue specified in the Product Conditions. 

Settlement Currency means the currency specified in the Product Conditions in which the 
Security is issued. 

Term The Term of the Securities shall begin on the Issue Date (inclusive) and 
shall end – subject to sections 4, 6, 14 and 15 – on the Valuation Date 
or – if there is more than one Valuation Date – on the Final Valuation 
Date (inclusive). 

Deliverable Asset means – if applicable – in the case of the "(physical) delivery" 
Redemption Style the deliverable asset specified in the Product 
Conditions.  

The Deliverable Asset defines the type of assets that may be deliverable. 

Nominal Amount shall have – if applicable – the meaning specified in the Product 
Conditions. 

Reference Price means the relevant price of an Underlying specified in the Product 
Conditions on the respective Valuation Date. 

Reference Agent shall have the meaning specified in the Product Conditions. 

Reverse Level shall have – if applicable – the meaning specified in the Product 
Conditions. 

Issue Size describes – if applicable – the issue volume and means the total issue 
size of the issue specified in the Product Conditions. 

Derivatives Exchange means any derivatives exchange or any trading system which has been 
specified in the Product Conditions for the Underlying for the purpose of 
determining Market Disruption Events pursuant to section 7 or the 
making of adjustments pursuant to section 6 or the determination of 
the Reference Price, as well as their legal successors and any substitute 
exchange or any substitute trading system to which trading in futures or 
options contracts linked to the Underlying has been transferred. 

If no derivatives exchange has been specified in the Product Conditions, 
the Derivatives Exchange for the purposes of the Terms and Conditions 
shall be the derivatives exchange with the greatest trading volume in 
options and futures contracts linked to the Underlying. 

Redemption Level shall have – if the possibility of early redemption pursuant to section 4 
is provided for – the meaning specified in the Product Conditions. 

Currency of the 
Underlying 

means the currency specified in the Product Conditions in which the 
Underlying is traded or in which its rate or price is determined. 
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Section 3 Redemption, Maturity 

Subject to extraordinary termination by the Issuer pursuant to section 6 (3) and in accordance with 
the other provisions of the Terms and Conditions, each Security shall create a claim on the part of 
the Security Holder against the Issuer for the redemption of the Securities on the Maturity Date 

("Redemption at Maturity") and, if the Registry Type is stipulated to be Italian Uncertificated 
Certficates and the Securities have a finite term, shall automatically expire on the Expiry Date (a~í~=
Çá=pÅ~ÇÉåò~). The type of Redemption at Maturity shall depend on the Redemption Style specified in 
the Product Conditions. 

The Security Holder's claim (with respect both to its type and to its amount) shall be determined 
and calculated, become due and be satisfied in accordance with the Terms and Conditions, i.e. these 
General Conditions in conjunction with the Product Conditions. 

(1) (Protect (Pro)) (Express) Discount Certificates 

(a) Subject to sections 6 and 7 and – if applicable in accordance with the Product Conditions – 
subject to sections 4 and 14, the Securities shall be redeemed automatically on the Maturity 
Date and redemption shall be effected in accordance with the Product Conditions. 

(b) The Securities shall not bear interest (i.e. section 5 shall not be applicable) and shall not 
entitle the holder to dividend payments or other distributions. 

(c) For this security type, the Product Conditions set out under chapter VIII.2.1 shall apply. The 
latter also include the rules for determining Redemption at Maturity, among other things. 

(2) (Protect (Pro)) Multi Discount Certificates 

(a) Subject to sections 6 and 7 and – if applicable in accordance with the Product Conditions – 
subject to section 14, the Securities shall be redeemed automatically on the Maturity Date 
and redemption shall be effected in accordance with the Product Conditions. 

(b) The Securities shall not bear interest (i.e. section 5 shall not be applicable) and shall not 
entitle the holder to dividend payments or other distributions. 

(c) For this security type, the Product Conditions set out under chapter VIII.2.2 shall apply. The 
latter also include the rules for determining Redemption at Maturity, among other things. 

(3) Bonus (Cap) (Pro) Certificates 

(a) Subject to sections 6 and 7 and – if applicable in accordance with the Product Conditions – 
subject to section 14, the Securities shall be redeemed automatically on the Maturity Date 
and redemption shall be effected in accordance with the Product Conditions. 

(b) The Securities shall not bear interest (i.e. section 5 shall not be applicable) and shall not 
entitle the holder to dividend payments or other distributions. 

(c) For this security type, the Product Conditions set out under chapter VIII.2.3 shall apply. The 
latter also include the rules for determining Redemption at Maturity, among other things. 

(4) Multi Bonus (Cap) (Pro) Certificates 

(a) Subject to sections 6 and 7 and – if applicable in accordance with the Product Conditions – 
subject to section 14, the Securities shall be redeemed automatically on the Maturity Date 
and redemption shall be effected in accordance with the Product Conditions. 
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(b) The Securities shall not bear interest (i.e. section 5 shall not be applicable) and shall not 
entitle the holder to dividend payments or other distributions. 

(c) For this security type, the Product Conditions set out under chapter VIII.2.4 shall apply. The 
latter also include the rules for determining Redemption at Maturity, among other things. 

(5) Reverse Bonus (Cap) (Pro) Certificates with Ratio 

(a) Subject to sections 6 and 7 and – if applicable in accordance with the Product Conditions – 
subject to section 14, the Securities shall be redeemed automatically on the Maturity Date 
and redemption shall be effected in accordance with the Product Conditions, provided that 
the Cash Amount is positive. 

(b) If the Cash Amount is not positive, the Security Right shall expire worthless. 

(c) The Securities shall not bear interest (i.e. section 5 shall not be applicable) and shall not 
entitle the holder to dividend payments or other distributions. 

(d) For this security type, the Product Conditions set out under chapter VIII.2.5 shall apply. The 
latter also include the rules for determining Redemption at Maturity, among other things. 

(6) Reverse Bonus (Cap) (Pro) Certificates with Nominal Amount 

(a) Subject to sections 6 and 7 and – if applicable in accordance with the Product Conditions – 
subject to section 14, the Securities shall be redeemed automatically on the Maturity Date 
and redemption shall be effected in accordance with the Product Conditions, provided that 
the Cash Amount is positive. 

(b) If the Cash Amount is not positive, the Security Right shall expire worthless. 

(c) The Securities shall not bear interest (i.e. section 5 shall not be applicable) and shall not 
entitle the holder to dividend payments or other distributions. 

(d) For this security type, the Product Conditions set out under chapter VIII.2.6 shall apply. The 
latter also include the rules for determining Redemption at Maturity, among other things. 

(7) (Best Entry) (Protect (Pro)) Fix Coupon Express Certificates/Notes 

(a) Subject to Early Redemption pursuant to section 4, subject to sections 6 and 7 and – if 
applicable in accordance with the Product Conditions – subject to section 14, the Securities 
shall be redeemed automatically on the Maturity Date and redemption shall be effected in 
accordance with the Product Conditions.  

(b) The Securities shall either entitle the holder to bonus payments pursuant to section 5 (6) or 
shall bear interest pursuant to section 5 (1) to (5), as specified in each case in conjunction 
with the Product Conditions. They shall not carry any further entitlement to dividend 
payments or other distributions. 

(c) For this security type, the Product Conditions set out under chapter VIII.2.7 shall apply. The 
latter also include the rules for determining Redemption at Maturity, among other things. 

(8) (Best Entry) (Memory) (Protect (Pro)) Express Certificates/Notes 

(a) Subject to Early Redemption pursuant to section 4, subject to sections 6 and 7 and – if 
applicable in accordance with the Product Conditions – subject to section 14, the Securities 
shall be redeemed automatically on the Maturity Date and redemption shall be effected in 
accordance with the Product Conditions.  
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(b) The Securities shall not bear interest (i.e. section 5 (1) to (5) are not applicable) and shall 
not entitle the holder to dividend payments or – with the exception of any bonus payments 
pursuant to section 5 (6) in conjunction with the Product Conditions – other distributions. 

(c) For this security type, the Product Conditions set out under chapter VIII.2.8 shall apply. The 
latter also include the rules for determining Redemption at Maturity, among other things. 

(9) (Best Entry) (Protect (Pro)) Multi Fix Coupon Express Certificates/Notes 

(a) Subject to Early Redemption pursuant to section 4, subject to sections 6 and 7 and – if 
applicable in accordance with the Product Conditions – subject to section 14, the Securities 
shall be redeemed automatically on the Maturity Date and redemption shall be effected in 
accordance with the Product Conditions. 

(b) The Securities shall either entitle the holder to bonus payments pursuant to section 5 (6) or 
shall bear interest pursuant to section 5 (1) to (5), as specified in each case in conjunction 
with the Product Conditions. They shall not carry any further entitlement to dividend 
payments or other distributions. 

(c) For this security type, the Product Conditions set out under chapter VIII.2.9 shall apply. The 
latter also include the rules for determining Redemption at Maturity, among other things. 

(10) (Best Entry) (Memory) (Protect (Pro)) Multi Express Certificates/Notes 

(a) Subject to Early Redemption pursuant to section 4, subject to sections 6 and 7 and – if 
applicable in accordance with the Product Conditions – subject to section 14, the Securities 
shall be redeemed automatically on the Maturity Date and redemption shall be effected in 
accordance with the Product Conditions. 

(b) The Securities shall not bear interest (i.e. section 5 (1) to (5) are not applicable) and shall 
not entitle the holder to dividend payments or – with the exception of any bonus payments 
pursuant to section 5 (6) in conjunction with the Product Conditions – other distributions. 

(c) For this security type, the Product Conditions set out under chapter VIII.2.10 shall apply. 
The latter also include the rules for determining Redemption at Maturity, among other 
things. 

(11) (Best Entry) (Chance) (Lock-in) (Floored) (Floater) (Barrier) Reverse Convertibles 

(a) Subject to sections 6 and 7 and – if applicable in accordance with the Product Terms and 
Conditions – subject to section 14, the Securities shall be redeemed automatically on the 
Maturity Date and redemption shall be effected in accordance with the Product Terms and 
Conditions. 

(b) The Securities shall bear interest in accordance with section 5 (1) to (5) in conjunction with 
the Product Terms and Conditions. They do not grant any further rights to dividend 
payments or – apart from possible bonus payments pursuant to section 5 (6) in conjunction 
with the Product Terms and Conditions – other distributions. 

(c) For this security type, the Product Terms and Conditions set out under chapter VIII.2.11 
shall apply. The latter also include the rules for determining Redemption at Maturity, among 
other things. 

(12) (Best Entry) (Chance) (Lock-in) (Floored) (Floater) (Barrier) Multi Reverse Convertibles 

(a) Subject to sections 6 and 7 and – if applicable in accordance with the Product Terms and 
Conditions – subject to section 14, the Securities shall be redeemed automatically on the 
Maturity Date and redemption shall be effected in accordance with the Product Terms and 
Conditions. 
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(b) The Securities shall bear interest in accordance with section 5 (1) to (5) in conjunction with 
the Product Terms and Conditions. They do not grant any further rights to dividend 
payments or – apart from possible bonus payments pursuant to section 5 (6) in conjunction 
with the Product Terms and Conditions – other distributions. 

(c) For this security type, the Product Terms and Conditions set out under chapter VIII.2.12 
shall apply. The latter also include the rules for determining Redemption at Maturity, among 
other things. 

 

fÑ= íÜÉ= oÉÖáëíêó= qóéÉ= áë= ëíáéìä~íÉÇ= íç= ÄÉ= fí~äá~å= råÅÉêíáÑáÅ~íÉÇ= `ÉêíáÑáÅ~íÉë= ~åÇ= íÜÉ= pÉÅìêáíáÉë= Ü~îÉ= ~=
ÑáåáíÉ=íÉêãI=íÜÉ=ÑçääçïáåÖ=ëÜ~ää=~ééäó: However, for as long as the Securities are admitted to listing 
on the Italian Stock Exchange and to trading on the SeDeX of Borsa Italiana S.p.A., each Security 
Holder may renounce the automatic exercise of the relevant Security prior to the renouncement 

notice cut-off time specified in the Issue Specific Summary (the "Renouncement Notice Cut-Off 
Time") by the delivery or sending by fax of a duly completed renouncement notice substantially in 
the form set out in the annex to this section VIII.1 (see ^ååÉñ=Ó=cçêã=çÑ=oÉåçìåÅÉãÉåí=kçíáÅÉ) (the 

"Renouncement Notice") - in accordance with the rules of the Italian Stock Exchange or any other 
Italian regulated market or multilateral trading facility so requiring (applicable from time to time), 
to the relevant Clearing System, the Calculation Agent, the Paying Agent, with a copy to the Issuer 
and any other relevant Agent(s). 

Once delivered, a Renouncement Notice shall be irrevocable and may not be withdrawn. If a duly 
completed Renouncement Notice is validly delivered prior to the Renouncement Notice Cut-Off Time, 
the relevant Security Holder will not be entitled to receive any amounts payable by the Issuer in 
respect of relevant Securities and the Issuer shall have no further liability in respect of such 
Securities. After delivery of a Renouncement Notice, the relevant Security Holder may not transfer 
the relevant Securities which are the subject of such Renouncement Notice. 

Any determination as to whether a Renouncement Notice is duly completed and in proper form shall 
be made by the relevant Clearing System (in consultation with the Issuer and the Paying Agent), in 
good faith and in a reasonable manner, and shall be conclusive and binding on the Issuer, the 
Agents and the relevant Security Holder. Subject as set out below, any Renouncement Notice so 
determined to be incomplete or not in proper form shall be null and void. If such Renouncement 
Notice is subsequently corrected to the satisfaction of the relevant Clearing System (in consultation 
with the Issuer and the Paying Agent), it shall be deemed to be a new Renouncement Notice 
submitted at the time such correction was delivered to the relevant Clearing System with a copy 
thereof to the Paying Agent=and to the Calculation Agent. In the event that a Security Holder does 
not execute, where applicable, a duly completed Renouncement Notice in accordance with the 
provisions hereof, the relevant Securities shall be exercised automatically and shall be repaid in the 
manner set out in the relevant Issue Specific Summary and Final Terms, and the Issuer's obligations 
in respect of such Securities shall be discharged and no further liability in respect thereof shall 
attach to the Issuer. 

 

Section 4 Early Redemption 

fÑ=íÜÉ=mêçÇìÅí=`çåÇáíáçåë=áåÅäìÇÉ=íÜÉ=éçëëáÄáäáíó=çÑ=Early Redemption=áå=~ÅÅçêÇ~åÅÉ=ïáíÜ=íÜÉ=éêçîáëáçåë=
çÑ=íÜáë=ëÉÅíáçå=QI=íÜÉ=ÑçääçïáåÖ=ëÜ~ää=~ééäóW=

(1) If a Redemption Event defined in the Product Conditions occurs on a Valuation Date, the Term of 
the Securities shall end automatically on that Valuation Date without the need for a separate 
termination of the Securities by the Issuer, and the Securities shall be redeemed early by payment of 

the Early Redemption Amount specified in the Product Conditions ("Early Redemption"). Where 
applicable, an Interest Amount or Bonus Amount in accordance with section 5 shall also be paid. 
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(2) The Early Redemption Amount payable in the event of Early Redemption shall be paid, subject to 
section 10 (5), on the following Payment Date or – if a Payment Date is not specified for each 
Valuation Date in the Product Conditions – within five (5) Business Days following that Valuation 

Date (the "Payment Date"). No further payments shall be made in respect of the Security following 
an Early Redemption. 

 

Section 5 Interest, Bonus Payments 

(1) Interest Accrual Period, Interest Rate and Interest Period: 

fÑ=íÜÉ=mêçÇìÅí=`çåÇáíáçåë=ëéÉÅáÑó=Interest Type – Fixed InterestI=íÜÉ=ÑçääçïáåÖ=éêçîáëáçåë=ëÜ~ää=~ééäóW=

(a) The Securities shall bear interest from the Start of the Interest Accrual Period specified in 
the Product Conditions (inclusive) at the Interest Rate specified in the Product Conditions 
based on the nominal amount for each Security and each Interest Period (as defined below) 
using the Interest Calculation Method (as defined in paragraph (5) in connection with the 
relevant Product Conditions). The interest accrual period of the Securities shall end – subject 
to the following paragraph (3) – upon the expiry of the day preceding the Maturity Date. 

(b) The period between the Start of the Interest Accrual Period (inclusive) and the first Interest 
Payment Date (exclusive) and, where applicable, the respective period between the first 
Interest Payment Date or the subsequent Interest Payment Dates (inclusive) and the 
respective next Interest Payment Dates (exclusive) shall be referred to in each case as an 

"Interest Period". 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëéÉÅáÑó= Interest Type – Variable InterestI= íÜÉ= ÑçääçïáåÖ= éêçîáëáçåë= ëÜ~ää=
~ééäóW=

(a) The Securities shall bear interest from the Start of the Interest Accrual Period specified in 
the Product Conditions (inclusive) at the Variable Interest Rate (as defined below) based on 
the nominal amount for each Security and each Interest Period (as defined below) using the 
Interest Calculation Method (as defined in paragraph (5) in connection with the relevant 
Product Conditions). The interest accrual period of the Securities shall end – subject to the 
following paragraph (3) – upon the expiry of the day preceding the Maturity Date. 

(b) The period between the Start of the Interest Accrual Period (inclusive) and the first Interest 
Payment Date (exclusive) and, where applicable, the respective period between the first 
Interest Payment Date or the subsequent Interest Payment Dates (inclusive) and the 
respective next Interest Payment Dates (exclusive) shall be referred to in each case as an 

"Interest Period". 

(c) The interest rate applicable for an Interest Period (the "Variable Interest Rate") shall 
correspond to the Reference Interest Rate (as defined below) determined for the respective 
Interest Period on the relevant Interest Determination Date (as defined in the Product 
Conditions), with the addition or subtraction, where applicable, of any premium or discount 

("Spread") specified in the Product Conditions or multiplied, where applicable, by any 

multiplication factor specified in the Product Conditions (the "Multiplication Factor"). 

 If a minimum interest rate ("Floor") is specified in the Product Conditions and the Variable 
Interest Rate determined for an Interest Period is lower than the Floor, the Variable Interest 
Rate for that Interest Period shall be equal to the Floor. If no Floor is stipulated in the 
Product Conditions, the Variable Interest Rate for that Interest Period shall amount to least 
0% p.a. 
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 If a maximum interest rate ("Cap") is specified in the Product Conditions and the Variable 
Interest Rate determined for an Interest Period is higher than the Cap, the Variable Interest 
Rate for that Interest Period shall be equal to the Cap. 

 The Variable Interest Rate for the respective Interest Period shall be announced pursuant to 
section 12 once it has been determined. 

 The "Reference Interest Rate" shall be the interbank rate or swap rate specified in the 
Product Conditions as displayed on the screen page specified in the Product Conditions or a 

successor page (the "Screen Page") on the respective Interest Determination Date at the 
determination time stipulated in the Product Conditions. 

 If the Screen Page is not available at the specified time or if the Reference Interest Rate is 
not displayed, the Calculation Agent shall determine the Reference Interest Rate using a 
different financial information service. If the Reference Interest Rate referred to above is no 
longer displayed in one of the ways referred to above, the Calculation Agent shall be 
entitled to specify an interest rate determined on the basis of currently prevailing market 
practice as the Reference Interest Rate. In this event, the Calculation Agent shall be 
entitled, but not obliged, to ask reference banks to provide their respective quotations for 
an interest rate corresponding to the Reference Interest Rate at the time specified on the 
relevant Interest Determination Date. If at least two of the reference banks have submitted 
a corresponding quotation to the Calculation Agent, the Reference Interest Rate can be 
determined using the arithmetic mean calculated by the Calculation Agent (rounded, where 
relevant, to the nearest thousandth of a percentage point) of the quotations provided to it 
by those reference banks. If the Reference Interest Rate cannot be determined in the 
aforementioned manner, the Reference Interest Rate shall be calculated on the basis of the 
Reference Interest Rate displayed on the Screen Page on the immediately preceding Business 
Day. 

 If the Reference Interest Rate has a negative value, it shall be offset against the Spread, so 
that it reduces the Spread. 

(2) Payment of Interest: 

Interest shall be payable in each case in arrears on the Interest Payment Date(s) specified in the 

Product Conditions ((respectively) the "Interest Payment Date"). The interest amount payable (the 

"Interest Amount") for each Interest Payment Date shall be rounded in accordance with section 10. 
If an Interest Payment Date is not a Business Day, the Interest Payment Date shall be postponed in 
accordance with the rules set out in section 5 (4). 

(3) Early end of the Interest Accrual Period in the case of certain events: 

(a) In the event of Extraordinary Termination pursuant to section 6 (3), interest shall cease to 
accrue on the Securities upon the expiry of the day immediately preceding the day on which 
the Termination Amount is paid. 

(b) If the possibility of Early Redemption pursuant to section 4 is applicable in accordance with 
the Product Conditions, the following shall apply: 

In the event of Early Redemption, interest shall cease to accrue on the Securities upon the 
expiry of the day preceding the Payment Date on which Early Redemption takes place. In 
this case, interest shall accrue on the nominal amount of the Securities up to that Payment 
Date (exclusive) at the Interest Rate applicable for the respective Interest Period. 

Notwithstanding the foregoing, the Product Conditions may provide that the Interest 
Amount for the whole of the current Interest Period shall be paid early on that Payment 
Date.  



VIII. Terms and Conditions 
1. General Conditions 

 

 154

(c) If under the Product Conditions the Securities are secured by collateral pursuant to section 
14 (Securities with Collateralisation), the following shall apply: 

If a Liquidation Event pursuant to section 14 occurs, interest shall cease to accrue on the 
Securities upon the expiry of the day immediately preceding the day on which the Securities 
become due pursuant to section 14 (9). 

(4) Business Day Convention: 

If an Interest Payment Date is not a Business Day, the following rules shall apply to the extent that 

they are specified as applicable as the "Business Day Convention" in the Product Conditions. 

following:  If an Interest Payment Date is not a Business Day, the Interest Payment Date 
shall be the next following Business Day. 

modified following:  If an Interest Payment Date is not a Business Day, the Interest Payment Date 
shall be the next following Business Day, unless the Interest Payment Date 
would fall into the next calendar month as a result; in this event, the Interest 
Payment Date shall be the immediately preceding Business Day. 

unadjusted:  The Interest Amount due on the relevant Interest Payment Date and, where 
applicable, the following Interest Amount shall not be adjusted accordingly if 
an Interest Payment Date is postponed. This postponement of an Interest 
Payment Date shall not give rise to any claim to additional interest and other 
payments. 

adjusted:  The Interest Amount due on the relevant Interest Payment Date and, where 
applicable, the following Interest Amount shall be adjusted accordingly if an 
Interest Payment Date is postponed. 

(5) Interest Calculation Method: 

If the Securities bear interest, the Interest Calculation Method shall be specified in the Product 
Conditions. The terms employed shall have the following meanings for this purpose: 

30/360:  Interest shall be calculated on the basis of a year with 360 days and with 12 months of 
30 days each. 

act/360: Interest shall be calculated on the basis of a year with 360 days. Each month shall be 
included in the calculation with the actual number of days. 

act/365: Interest shall be calculated on the basis of a year with 365 days. Each month shall be 
included in the calculation with the actual number of days. 

act/act: Interest shall be calculated on the basis of the days elapsed in an Interest Period and 
the actual number of days in a year (365 or 366) in accordance with the detailed 
provisions of ICMA Rule 251 (actual/actual). 

(6) Bonus Payments: 

fÑ=íÜÉ=mêçÇìÅí=`çåÇáíáçåë=ëéÉÅáÑó=Bonus Payment Type – Conditional Bonus PaymentI=íÜÉ=ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW 

(a) If on one of the Observation Dates specified in the Product Conditions a Bonus Event defined in 
the Product Conditions occurs, the Issuer shall pay on the, subject to section 10 (5), following 
Bonus Payment Date defined in the Product Conditions the Bonus Amount allocated to that 
Observation Date in respect of each Security. 
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(b) If the Product Conditions specify Memory – Applicable, the possibility exists that bonus 

payments which are not made may be paid subsequently ("Memory") in accordance with the 
provisions of this paragraph (6)(b): 

If  

(i) on an Observation Date after the first Observation Date the conditions for payment of 
the respective Bonus Amount pursuant to paragraph (6)(a) of this section 5 are met, 
and 

(ii) on at least one of the preceding Observation Dates the conditions for payment of the 
respective Bonus Amount pursuant to paragraph (6)(a) of this section 5 were not met, 
and 

(iii) the Bonus Amount not paid has not already been paid retrospectively in accordance with 
this paragraph (6)(b), 

the Bonus Amount or – in the event of more than one Bonus Amount not paid – the relevant Bonus 
Amounts shall be paid retrospectively on the next Bonus Payment Date. No interest will be payable 
with respect to any retrospective payments of Bonus Amounts for the period since the date on which 
they could originally have been paid. 

(c) The Security Holder shall be entitled to receive a Bonus Amount in accordance with paragraph 
(6) of this section 5 on the respective Bonus Payment Date in relation with the preceding 
Oservation Date only if the Security Holder acquired the Securities by the respective Bonus Record 

Date (including). “Bonus Record Date” means – unless otherwise defined in the Product Conditions 
or announced divergently by the Issuer from time to time – the Observation Date. If the Securities 
are acquired after the relevant Bonus Record Date, the Security Holder shall have no claim to 
payment of the respective Bonus Amount on that Bonus Payment Date in relation with the 
preceding Oservation Date. 

(d) No (further) bonus payments shall be made in respect of the Securities in the event of Early 
Redemption for Securities with the possibility of Early Redemption (section 4) or upon the 
occurrence of a Liquidation Event for Securities with Collateralisation (section 14). 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëéÉÅáÑó= Bonus Payment Type – Unconditional Bonus PaymentI= íÜÉ=
ÑçääçïáåÖ=éêçîáëáçåë=ëÜ~ää=~ééäóW 

(a) The Issuer shall pay on each, subject to section 10 (5), Bonus Payment Date defined in the 
Product Conditions the Bonus Amount allocated to that Bonus Payment Date in respect of each 
Security. 

b) The Security Holder shall be entitled to receive a Bonus Amount in accordance with paragraph 
(6)(b) of this section 5 on the respective Bonus Payment Date only if the Security Holder acquired 

the Securities by the respective Bonus Record Date (including). "Bonus Record Date" means – 
unless otherwise defined in the Product Conditions or announced divergently by the Issuer from 
time to time – the fifth business day of the clearing systems before the respective Bonus Payment 
Date. If the Securities are acquired after the relevant Bonus Record Date, the Security Holder shall 
have no claim to payment of the respective Bonus Amount on that Bonus Payment Date in relation 
with the preceding Oservation Date. 

(c) No (further) bonus payments shall be made in respect of the Securities in the event of Early 
Redemption for Securities with the possibility of Early Redemption (section 4) or upon the 
occurrence of a Liquidation Event for Securities with Collateralisation (section 14). 
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Section 6 Adjustments, Extraordinary Termination of the Securities by the Issuer 

tÜÉêÉ= íÜÉ= råÇÉêäóáåÖ= Åçåëáëíë=çÑ= shares, securities representing shares (ADRs or GDRs) or other 
dividend-bearing securitiesI=íÜÉ=ÑçääçïáåÖ=ëÜ~ää=~ééäóW=

(1) If, with respect to an Underlying, one of the events described below is announced in advance or 

occurs (the "Adjustment Event"): 

(a) capital increase by way of the issue of new shares or other dividend-bearing securities 
against contributions in cash or in kind with the grant of a subscription right, capital 
increase from retained earnings, issue of securities with option or conversion rights into 
shares, distribution of special dividends, capital reduction, share split, subdivision, 
consolidation or reclassification of the shares, 

(b) spin-off of a division of the company in such a manner that a new independent company is 
created or the division is absorbed by a third company, 

(c) probable or definitive cessation of stock exchange trading in the shares as a result of a 
merger by absorption or new company formation or takeover of the company of the 
Underlying by another company, 

(d) or another event that, after determination by the Issuer, results in a dilution or 
concentration of the theoretical value of the relevant share, 

the Issuer may adjust the Security Right in accordance with the following provisions. 

(2) If an Adjustment Event pursuant to paragraph (1) exists, the Issuer will adjust the Security Right 
– subject to termination pursuant to paragraph (3) – in its reasonable discretion (Ñçê= pÉÅìêáíáÉë=
ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_), provided that the Effective Date for the Adjustment 
Event is prior to the or prior to a Valuation Date or falls on that date. 

If a Derivatives Exchange is specified in the Product Conditions, the Issuer may, in exercising its 
discretion for the purpose of making the adjustment, base the timing and terms of the adjustment 
on the manner in which the relevant Derivatives Exchange makes corresponding adjustments for 
futures or options contracts on the Underlying (share) traded on it, but shall not be obliged to do 
so. If doubts arise relating to the application of the adjustment rules of the Derivatives Exchange, 
the Issuer shall decide such questions in its reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=
ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_). 

The list presented above is not final. The decisive factor is whether the Derivatives Exchange 
considers it necessary to adjust the contract size, a contract underlying or the quotation of the 
relevant Reference Agent for the determination of the price of the shares, or would consider it 
necessary if futures or options contracts on the Underlying were traded there. If neither futures nor 
options contracts linked to the shares of the company are traded on the Derivatives Exchange, the 
adjustment shall be made in the manner in which the Derivatives Exchange would do so if 
corresponding futures or options contracts were traded there. If doubts arise in this event relating 
to the application of the adjustment rules of the Derivatives Exchange, the Issuer shall decide such 
questions in its reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_). 
In such cases, the Issuer shall endeavour to ensure – as far as legally and practically possible – that 
the economic position of the Security Holders is the same before and after the Adjustment Event. 

The Issuer shall be entitled where appropriate to depart from the adjustments made by the 
Derivatives Exchange if it considers such a course of action to be necessary in its reasonable 
discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) in order to reflect differences 
between these Securities and the futures or options contracts traded on the Derivatives Exchange. 
This applies in particular to measures pursuant to paragraph (1) (b) and (c). Irrespective of whether, 
which and when adjustments are made on the Derivatives Exchange, the Issuer may make 
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adjustments with the aim of ensuring that Security Holders remain as far as possible in the same 
economic position they were in prior to the measures pursuant to paragraph (1) (b) and (c). 

"Effective Date" within the meaning of these Terms and Conditions means the first Exchange Day 
on which trading in the corresponding futures or options contracts takes place after taking account 
of the adjustment. If no corresponding futures or options contracts are traded on a derivatives 
exchange, the Issuer will also, in its reasonable discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI=
ëÉÅíáçåë=PNRI=PNT=_d_), determine the Effective Date on which the adjusted Product Features shall 
apply for the first time, taking into account the timing of the change, adjustment or other measure. 

Such adjustments may relate, in particular, to the Product Features as well as to the replacement of 
the share which forms an Underlying for the Security by a basket of shares or, in the case of a 
merger, by shares of the absorbing or newly formed company in an adjusted amount and, where 
appropriate, the designation of a different reference agent as the new Reference Agent. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(excluding Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer or of the Derivatives Exchange, an appropriate adjustment is not possible for any reason 
whatsoever (or if the Derivatives Exchange terminates the corresponding futures or options 
contracts on the Underlying early, or would do so if corresponding futures or options contracts were 
traded there), the Issuer shall be entitled, but not obliged, to terminate the Securities 
extraordinarily by giving notice in accordance with section 12 specifying the Termination Amount 
defined in the following. The termination shall become effective at the time notice is given in 

accordance with section 12 ("Extraordinary Termination Date"). In this event, the Term of the 
Securities shall end on the Extraordinary Termination Date. 

In the event of an extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days after the Termination Date an amount in respect of each Security (the ”Termination 
Amount"), which shall represent an appropriate market price for a Security immediately prior to the 
Termination Date as determined by the Calculation Agent in its reasonable discretion (Ñçê=pÉÅìêáíáÉë=
ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_), taking into account the remaining time value. For the 
purpose of determining the Termination Amount for Securities with a finite Term in the event of 
termination following a merger event in the form of a takeover bid for which the consideration 
consists wholly or mainly of cash, the Calculation Agent may, in addition to the factors mentioned 
above, take into account the price of the relevant share immediately after the takeover bid is 
announced as well as other market parameters prevailing directly prior to the announcement of the 
takeover bid, and in particular may take into consideration all the rules that a derivatives exchange 
applies or would normally apply for the purpose of determining the theoretical fair value of the 
shares, such as expected dividends and implied volatilities. 

In other respects, the rules set out in section 10 shall apply analogously to the payment of the 
Termination Amount. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(including Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer or of the Derivatives Exchange, an appropriate adjustment is not possible for any reason 
whatsoever (or if the Derivatives Exchange terminates the corresponding futures or options 
contracts on the Underlying early, or would do so if corresponding futures or options contracts were 
traded there), the Issuer shall be entitled, but not obliged, to terminate the Securities 
extraordinarily by giving notice in accordance with section 12 specifying the Termination Amount 
defined in the following. If so provided in the Product Conditions, the Issuer may also terminate the 
Securities extraordinarily in its reasonable discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçå=



VIII. Terms and Conditions 
1. General Conditions 

 

 158

PNR= _d_), if the Issuer and/or one of its affiliates is not in a position, even after making 
economically reasonable efforts, (i) to conclude, renew, replace, maintain, unwind, acquire or 
dispose of hedging transactions or (ii) to realise, recover or transfer the proceeds of such hedging 

transactions (referred to as "Hedging Disruption Events"). The termination shall become effective 

at the time notice is given in accordance with section 12 ("Extraordinary Termination Date"). In 
this event, the Term of the Securities shall end on the Extraordinary Termination Date. 

In the event of an extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days after the Termination Date an amount in respect of each Security (the ”Termination 
Amount"), which shall represent an appropriate market price for a Security immediately prior to the 
Termination Date as determined by the Calculation Agent in its reasonable discretion (Ñçê=pÉÅìêáíáÉë=
ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_), taking into account the remaining time value. For the 
purpose of determining the Termination Amount for Securities with a finite Term in the event of 
termination following a merger event in the form of a takeover bid for which the consideration 
consists wholly or mainly of cash, the Calculation Agent may, in addition to the factors mentioned 
above, take into account the price of the relevant share immediately after the takeover bid is 
announced as well as other market parameters prevailing directly prior to the announcement of the 
takeover bid, and in particular may take into consideration all the rules that a derivatives exchange 
applies or would normally apply for the purpose of determining the theoretical fair value of the 
shares, such as expected dividends and implied volatilities. 

In other respects, the rules set out in section 10 shall apply analogously to the payment of the 
Termination Amount. 

(4) Adjustments and determinations and the date on which they come into effect shall be notified 
by the Issuer pursuant to section 12. 

(5) The rules and regulations of the Reference Agent and of the Derivatives Exchange shall apply in 
addition to the provisions set out above. 

(6) If the Underlying consists of securities representing shares, the provisions of paragraphs (1) to 
(5) shall apply analogously to the shares underlying the securities representing shares. 

The events described below shall also qualify in each case as possible Adjustment Events: 

(a) modification of the conditions of the securities representing shares by their issuers; 

(b) cessation of the stock exchange quotation of the securities representing shares or of the 
share underlying them; 

(c) insolvency of the issuer or of the custodian bank of the securities representing shares; 

(d) end of the term of the securities representing shares as a result of termination by the issuer 
of the securities representing shares; 

(e) or for any other reason that has comparable economic effects. 

The Issuer may adjust the Security Right, subject to termination pursuant to paragraph (3), in the 
manner in which corresponding adjustments are made on the Derivatives Exchange for futures or 
options contracts on the securities representing shares traded there, provided that the Effective 
Date for the Adjustment Event is prior to the or prior to a Valuation Date or falls on that date. The 
same applies in the event that the issuer of the securities representing shares makes adjustments to 
the securities representing shares on the occurrence of one of the Adjustment Events described 
above, even if corresponding adjustments are not made on the Derivatives Exchange or would not be 
made if futures or options contracts on the securities representing shares were traded there. In 
other respects, the rules contained in this paragraph shall apply analogously. 
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(7) If the Underlying consists of other dividend-bearing securities (e.g. profit participation rights, 
participation certificates), the provisions of paragraphs (1) to (5) shall apply analogously to the 
other dividend-bearing securities and the issuing company. 

 

fÑ=íÜÉ=råÇÉêäóáåÖ=Åçåëáëíë=çÑ=indicesI=íÜÉ=ÑçääçïáåÖ=ëÜ~ää=~ééäóW=

(1) If, with respect to an Underlying, one of the events described below is announced in advance or 

occurs (the "Adjustment Event"): 

(a) change, adjustment or other measure affecting the relevant concept and the calculation of 
the Underlying, resulting, in the opinion of the Issuer, in the relevant concept or the 
relevant calculation of the Underlying no longer being comparable to those applying on the 
Issue Date. These factors are no longer comparable if, in particular, a change, adjustment or 
other measure results in a material change in the Underlying despite the fact that the prices 
of the individual securities included in the Underlying and their weightings remain the 
same. 

(b) cancellation of the Underlying and/or its replacement by a different index concept, 

(c) or for any other reason that has comparable economic effects, 

the Issuer may adjust the Security Right in accordance with the following provisions. 

(2) If an Adjustment Event pursuant to paragraph (1) exists, the Issuer will adjust the Security Right 
– subject to termination pursuant to paragraph (3) – in its reasonable discretion (Ñçê= pÉÅìêáíáÉë=
ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) and taking into account the most recent price 
determined for the Underlying, provided that the Effective Date for the Adjustment Event is prior to 
the or prior to a Valuation Date or falls on that date, and for this purpose will determine Product 
Features to be adjusted the economic effect of which will correspond as closely as possible to the 
previous provisions. 

If a Derivatives Exchange is specified in the Product Conditions, the Issuer may, in exercising its 
discretion for the purpose of making the adjustment, base the timing and terms of the adjustment 
on the manner in which the relevant Derivatives Exchange makes corresponding adjustments for 
futures or options contracts on the Underlying (index) traded on it, but shall not be obliged to do 
so. If doubts arise relating to the application of the adjustment rules of the Derivatives Exchange, 
the Issuer shall decide such questions in its reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=
ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_). The Issuer shall be entitled where appropriate to depart from the 
adjustments made by the Derivatives Exchange if it considers such a course of action to be 
necessary in its reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) in 
order to reflect differences between these Securities and the futures or options contracts traded on 
the Derivatives Exchange. 

"Effective Date" within the meaning of these Terms and Conditions means the first Exchange Day 
on which trading in the corresponding futures or options contracts takes place after taking account 
of the adjustment. If no corresponding futures or options contracts are traded on a derivatives 
exchange, the Issuer will also, in its reasonable discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI=
ëÉÅíáçåë=PNRI=PNT=_d_), determine the Effective Date on which the adjusted Product Features shall 
apply for the first time, taking into account the timing of the change, adjustment or other measure. 

If the index is cancelled or replaced by a different index concept, or if it is not possible to continue 
the licensing agreement between the Reference Agent and the Issuer or the Calculation Agent, the 
Issuer shall determine, making corresponding adjustments to the Product Features where 
appropriate, whether the calculation of the Security Right shall be based in future on another index 
concept and on which other index concept. 
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If the index is no longer calculated and determined or published by the Reference Agent but by 
another person, company or institution that the Issuer in its reasonable discretion (Ñçê= pÉÅìêáíáÉë=

ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) considers to be suitable (the "Substitute Reference 
Agent"), then the Cash Amount shall be calculated where applicable on the basis of the index 
calculated and published by the Substitute Reference Agent. All references to the Reference Agent 
contained in these Terms and Conditions shall be deemed to refer analogously to the Substitute 
Reference Agent. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(excluding Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer, an appropriate adjustment or the specification of another relevant index concept is not 
possible for any reason whatsoever (or if the Derivatives Exchange terminates the corresponding 
futures or options contracts on the Underlying early, or would do so if corresponding futures or 
options contracts were traded there), the Issuer shall be entitled, but not obliged, to terminate the 
Securities extraordinarily by giving notice in accordance with section 12 specifying the Termination 
Amount defined in the following. The termination shall become effective at the time notice is given 

in accordance with section 12 ("Extraordinary Termination Date"). In this event, the Term of the 
Securities shall end on the Extraordinary Termination Date. 

In the event of extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days following the Termination Date an amount for each Security (the "Termination 
Amount") determined by the Issuer or the Calculation Agent in its reasonable discretion (Ñçê=
pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) as the appropriate market price of a 
Security. In other respects, the rules set out in section 10 shall apply analogously to the payment of 
the Termination Amount. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(including Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer, an appropriate adjustment or the specification of another relevant index concept is not 
possible for any reason whatsoever (or if the Derivatives Exchange terminates the corresponding 
futures or options contracts on the Underlying early, or would do so if corresponding futures or 
options contracts were traded there), the Issuer shall be entitled, but not obliged, to terminate the 
Securities extraordinarily by giving notice in accordance with section 12 specifying the Termination 
Amount defined in the following. If so provided in the Product Conditions, the Issuer may also 
terminate the Securities extraordinarily in its reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=
ä~ïI= ëÉÅíáçå= PNR= _d_), if the Issuer and/or one of its affiliates is not in a position, even after 
making economically reasonable efforts, (i) to conclude, renew, replace, maintain, unwind, acquire 
or dispose of hedging transactions or (ii) to realise, recover or transfer the proceeds of such hedging 

transactions (referred to as "Hedging Disruption Events"). The termination shall become effective 

at the time notice is given in accordance with section 12 ("Extraordinary Termination Date"). In 
this event, the Term of the Securities shall end on the Extraordinary Termination Date. 

In the event of extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days following the Termination Date an amount for each Security (the "Termination 
Amount") determined by the Issuer or the Calculation Agent in its reasonable discretion (Ñçê=
pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) as the appropriate market price of a 
Security. In other respects, the rules set out in section 10 shall apply analogously to the payment of 
the Termination Amount. 

(4) Adjustments and determinations and the date on which they come into effect shall be notified 
by the Issuer pursuant to section 12. 
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(5) The rules and regulations of the Reference Agent and of the Derivatives Exchange shall apply in 
addition to the provisions set out above. 

 

fÑ=íÜÉ=råÇÉêäóáåÖ=Åçåëáëíë=çÑ=bondsI=íÜÉ=ÑçääçïáåÖ=ëÜ~ää=~ééäóW=

(1) If, with respect to an Underlying, one of the events described below is announced in advance or 

occurs (the "Adjustment Event"): 

(a) termination or repurchase or (early) redemption of the Underlying by its issuer, 

(b) probable or definitive cessation of stock exchange trading in the Underlying or replacement 
of the Issuer of the Underlying, 

(c) insolvency of the issuer of the Underlying, 

(d) limitation of the tradability of the Underlying, 

(e) negative change in the rating of the Underlying and/or its issuer, 

(f) imposition of taxes on income from the Underlying, or 

(g) for any other reason that has comparable economic effects to those in (a) to (f) above, 

the Issuer may adjust the Security Right in accordance with the following provisions. 

(2) If an Adjustment Event pursuant to paragraph (1) exists, the Issuer will adjust the Security Right 
– subject to termination pursuant to paragraph (3) – in its reasonable discretion (Ñçê= pÉÅìêáíáÉë=
ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_), provided that the Effective Date for the Adjustment 
Event is prior to the or prior to a Valuation Date or falls on that date. 

If a Derivatives Exchange is specified in the Product Conditions, the Issuer may, in exercising its 
discretion for the purpose of making the adjustment, base the timing and terms of the adjustment 
on the manner in which the issuer of the Underlying makes corresponding adjustments to the 
Underlying or the relevant Derivatives Exchange makes corresponding adjustments for futures or 
options contracts on the Underlying (bond) traded on it, but shall not be obliged to do so. If doubts 
arise relating to the application of the adjustment rules of the Derivatives Exchange, the Issuer shall 
decide such questions in its reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=
PNT=_d_). The Issuer shall be entitled where appropriate to depart from the adjustments made by 
the Derivatives Exchange if it considers such a course of action to be necessary in its reasonable 
discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) in order to reflect differences 
between these Securities and the futures or options contracts traded on the Derivatives Exchange. 

"Effective Date" within the meaning of these Terms and Conditions means the first Exchange Day 
on which trading in the corresponding futures or options contracts takes place after taking account 
of the adjustment. If no corresponding futures or options contracts are traded on a derivatives 
exchange, the Issuer will also, in its reasonable discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI=
ëÉÅíáçåë=PNRI=PNT=_d_), determine the Effective Date on which the adjusted Product Features shall 
apply for the first time, taking into account the timing of the change, adjustment or other measure. 

Adjustments of this nature may relate in particular to the Product Features as well as, for example, 
to the replacement of an Underlying (bond) by another Underlying (bond) or basket of bonds and, 
where applicable, the designation of another reference agent as the new Reference Agent. In such 
cases, the Issuer shall endeavour to ensure – as far as legally and practically possible – that the 
economic position of the Security Holders is the same before and after the Adjustment Event. 
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fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(excluding Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer or of the Derivatives Exchange, an appropriate adjustment is not possible for any reason 
whatsoever (or if the Derivatives Exchange terminates the corresponding futures or options 
contracts on the Underlying early, or would do so if corresponding futures or options contracts were 
traded there), the Issuer shall be entitled, but not obliged, to terminate the Securities 
extraordinarily by giving notice in accordance with section 12 specifying the Termination Amount 
defined in the following. The termination shall become effective at the time notice is given in 

accordance with section 1 ("Extraordinary Termination Date"). In this event, the Term of the 
Securities shall end on the Extraordinary Termination Date. 

In the event of extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days following the Termination Date an amount for each Security (the "Termination 
Amount") determined by the Issuer or the Calculation Agent in its reasonable discretion (Ñçê=
pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) as the appropriate market price of a 
Security. In other respects, the rules set out in section 10 shall apply analogously to the payment of 
the Termination Amount. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(including Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer or of the Derivatives Exchange, an appropriate adjustment is not possible for any reason 
whatsoever (or if the Derivatives Exchange terminates the corresponding futures or options 
contracts on the Underlying early, or would do so if corresponding futures or options contracts were 
traded there), the Issuer shall be entitled, but not obliged, to terminate the Securities 
extraordinarily by giving notice in accordance with section 12 specifying the Termination Amount 
defined in the following. If so provided in the Product Conditions, the Issuer may also terminate the 
Securities extraordinarily in its reasonable discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçå=
PNR= _d_), if the Issuer and/or one of its affiliates is not in a position, even after making 
economically reasonable efforts, (i) to conclude, renew, replace, maintain, unwind, acquire or 
dispose of hedging transactions or (ii) to realise, recover or transfer the proceeds of such hedging 

transactions (referred to as "Hedging Disruption Events"). The termination shall become effective 

at the time notice is given in accordance with section 1 ("Extraordinary Termination Date"). In 
this event, the Term of the Securities shall end on the Extraordinary Termination Date. 

In the event of extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days following the Termination Date an amount for each Security (the "Termination 
Amount") determined by the Issuer or the Calculation Agent in its reasonable discretion (Ñçê=
pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) as the appropriate market price of a 
Security. In other respects, the rules set out in section 10 shall apply analogously to the payment of 
the Termination Amount. 

(4) Adjustments and determinations and the date on which they come into effect shall be notified 
by the Issuer pursuant to section 12. 

(5) The rules and regulations of the Reference Agent and of the Derivatives Exchange shall apply in 
addition to the provisions set out above. 
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fÑ=íÜÉ=råÇÉêäóáåÖ=Åçåëáëíë=çÑ=commoditiesI=íÜÉ=ÑçääçïáåÖ=ëÜ~ää=~ééäóW=

(1) If, with respect to an Underlying, one of the events described below is announced in advance or 

occurs (the "Adjustment Event"): 

(a) the Underlying is traded by the Reference Agent responsible for the determination of the 
Reference Price of the Underlying in a different quality, a different composition (e.g. with a 
different degree of purity or different place of origin) or a different standard unit of 
measurement, 

(b) in the event of the introduction, cancellation or modification of a tax levied on the 
Underlying, if this affects the price of the Underlying and if such introduction, cancellation 
or modification takes place after the Issue Date, or 

(c) other changes relating to the Underlying, 

the Issuer may adjust the Security Right in accordance with the following provisions. 

(2) If an Adjustment Event pursuant to paragraph (1) exists, the Issuer will adjust the Security Right 
– subject to termination pursuant to paragraph (3) – in its reasonable discretion (Ñçê= pÉÅìêáíáÉë=
ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_), provided that the Effective Date for the Adjustment 
Event is prior to the or prior to a Valuation Date or falls on that date. 

The Issuer may, in exercising its discretion for the purpose of making the adjustment, base the 
timing and terms of the adjustment on the manner in which the relevant Reference Agent makes 
corresponding adjustments to the Underlying itself or the Derivatives Exchange makes adjustments 
for futures or options contracts on the Underlying traded on it, but shall not be obliged to do so. If 
doubts arise relating to the application of the adjustment rules of the Reference Agent or the 
Derivatives Exchange, the Issuer shall decide such questions in its reasonable discretion (Ñçê=
pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_). 

"Effective Date" within the meaning of these Terms and Conditions means the first trading day on 
the Derivatives Exchange on which trading in the corresponding futures or options contracts takes 
place after taking account of the adjustment. If no corresponding futures or options contracts are 
traded on a derivatives exchange, the Issuer will also, in its reasonable discretion (Ñçê= pÉÅìêáíáÉë=
ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_), determine the Effective Date on which the adjusted 
Product Features shall apply for the first time, taking into account the timing of the change, 
adjustment or other measure. 

Adjustments of this nature may relate in particular to the Product Features. In such cases, the Issuer 
shall endeavour to ensure – as far as legally and practically possible – that the economic position of 
the Security Holders is the same before and after the Adjustment Event. 

If the Reference Price for an Underlying is no longer calculated and published by the Reference 
Agent but by another person, company or institution that the Issuer in its reasonable discretion (Ñçê=

pÉÅìêáíáÉë= ëìÄàÉÅí=íç=dÉêã~å= ä~ïI= ëÉÅíáçåë=PNRI=PNT=_d_) considers to be suitable (the "Substitute 
Reference Agent"), then the Security Right shall be calculated on the basis of the price for the 
Underlying calculated and published by the Substitute Reference Agent. Furthermore, all references 
to the Reference Agent contained in these Terms and Conditions shall then be understood as 
references to the Substitute Reference Agent as far as the context allows. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(excluding Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer, it is not possible for any reason whatsoever to make an appropriate adjustment, the 
Issuer shall be entitled, but not obliged, to terminate the Securities extraordinarily by giving notice 
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pursuant to section 12 specifying the Termination Amount defined in the following. The termination 

shall become effective at the time notice is given in accordance with section 12 ("Extraordinary 
Termination Date"). In this event, the Term of the Securities shall end on the Extraordinary 
Termination Date. 

In the event of extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days following the Termination Date an amount for each Security (the "Termination 
Amount") determined by the Issuer or the Calculation Agent in its reasonable discretion (Ñçê=
pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) as the appropriate market price of a 
Security. In other respects, the rules set out in section 10 shall apply analogously to the payment of 
the Termination Amount. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(including Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer, it is not possible for any reason whatsoever to make an appropriate adjustment, the 
Issuer shall be entitled, but not obliged, to terminate the Securities extraordinarily by giving notice 
pursuant to section 12 specifying the Termination Amount defined in the following. If so provided 
in the Product Conditions, the Issuer may also terminate the Securities extraordinarily in its 
reasonable discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç=dÉêã~å= ä~ïI= ëÉÅíáçå= PNR=_d_), if the Issuer and/or 
one of its affiliates is not in a position, even after making economically reasonable efforts, (i) to 
conclude, renew, replace, maintain, unwind, acquire or dispose of hedging transactions or (ii) to 

realise, recover or transfer the proceeds of such hedging transactions (referred to as "Hedging 
Disruption Events"). The termination shall become effective at the time notice is given in 

accordance with section 12 ("Extraordinary Termination Date"). In this event, the Term of the 
Securities shall end on the Extraordinary Termination Date. 

In the event of extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days following the Termination Date an amount for each Security (the "Termination 
Amount") determined by the Issuer or the Calculation Agent in its reasonable discretion (Ñçê=
pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) as the appropriate market price of a 
Security. In other respects, the rules set out in section 10 shall apply analogously to the payment of 
the Termination Amount. 

(4) Adjustments and determinations and the date on which they come into effect shall be notified 
by the Issuer pursuant to section 12. 

(5) The rules and regulations of the Reference Agent and of the Derivatives Exchange shall apply in 
addition to the provisions set out above. 

 

fÑ=íÜÉ=råÇÉêäóáåÖ=Åçåëáëíë=çÑ=futures or interest rate futuresI=íÜÉ=ÑçääçïáåÖ=ëÜ~ää=~ééäóW=

(1) If, with respect to an Underlying, one of the events described below is announced in advance or 

occurs (the "Adjustment Event"): 

(a) adjustment of the Underlying on the Reference Agent, 

(b) cessation of trading in or early settlement of the Underlying on the Reference Agent, 

(c) material change to the concept of the Underlying or to the contract specifications on which 
the Underlying is based, 
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(d) introduction, cancellation or modification of a tax levied on the reference instrument on 
which the Underlying is based, if this affects the price of the Underlying and if such 
introduction, cancellation or modification takes place after the Issue Date, or 

(e) other changes relating to the Underlying, 

the Issuer may adjust the Security Right in accordance with the following provisions. 

(2) If an Adjustment Event pursuant to paragraph (1) exists, the Issuer will adjust the Security Right 
– subject to termination pursuant to paragraph (3) – in its reasonable discretion (Ñçê= pÉÅìêáíáÉë=
ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_), provided that the Effective Date for the Adjustment 
Event is prior to the or prior to a Valuation Date or falls on that date. 

The Issuer may, in exercising its discretion for the purpose of making the adjustment, base the 
timing and terms of the adjustment on the manner in which the Reference Agent makes 
corresponding adjustments to the Underlying itself, but shall not be obliged to do so. If doubts 
arise relating to the application of the adjustment rules of the Reference Agent, the Issuer shall 
decide such questions in its reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=
PNT=_d_). 

"Effective Date" within the meaning of these Terms and Conditions means the first trading day on 
which trading in the corresponding futures contracts takes place on the Reference Agent after 
taking account of the adjustment. 

Adjustments of this nature may relate in particular to the Product Features as well as to the 
replacement of the Underlying. In such cases, the Issuer shall endeavour to ensure – as far as legally 
and practically possible – that the economic position of the Security Holders is the same before and 
after the Adjustment Event and that the continuity of the performance of the reference indicators 
underlying the Securities is maintained. 

If the Reference Price for the respective Underlying is no longer calculated and published on the 
Reference Agent but by another exchange that the Issuer in its reasonable discretion (Ñçê=pÉÅìêáíáÉë=

ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) considers to be suitable (the "Substitute Reference 
Agent"), then the Cash Amount shall be calculated on the basis of the price for the Underlying 
calculated and published by the Substitute Reference Agent. Furthermore, all references to the 
Reference Agent contained in these Terms and Conditions shall then be understood as references to 
the Substitute Reference Agent as far as the context allows. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(excluding Hedging Disruption Events),=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer or of the Reference Agent, it is not possible for any reason whatsoever to make an 
appropriate adjustment, the Issuer shall be entitled, but not obliged, to terminate the Securities 
extraordinarily by giving notice pursuant to section 12 specifying the Termination Amount defined 
in the following. The termination shall become effective at the time notice is given in accordance 

with section 12 ("Extraordinary Termination Date"). In this event, the Term of the Securities shall 
end on the Extraordinary Termination Date. 

In the event of extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days following the Termination Date an amount for each Security (the "Termination 
Amount") determined by the Issuer or the Calculation Agent in its reasonable discretion (Ñçê=
pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) as the appropriate market price of a 
Security. In other respects, the rules set out in section 10 shall apply analogously to the payment of 
the Termination Amount. 
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fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(including Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer or of the Reference Agent, it is not possible for any reason whatsoever to make an 
appropriate adjustment, the Issuer shall be entitled, but not obliged, to terminate the Securities 
extraordinarily by giving notice pursuant to section 12 specifying the Termination Amount defined 
in the following. If so provided in the Product Conditions, the Issuer may also terminate the 
Securities extraordinarily in its reasonable discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçå=
PNR= _d_), if the Issuer and/or one of its affiliates is not in a position, even after making 
economically reasonable efforts, (i) to conclude, renew, replace, maintain, unwind, acquire or 
dispose of hedging transactions or (ii) to realise, recover or transfer the proceeds of such hedging 

transactions (referred to as "Hedging Disruption Events"). The termination shall become effective 

at the time notice is given in accordance with section 12 ("Extraordinary Termination Date"). In 
this event, the Term of the Securities shall end on the Extraordinary Termination Date. 

In the event of extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days following the Termination Date an amount for each Security (the "Termination 
Amount") determined by the Issuer or the Calculation Agent in its reasonable discretion (Ñçê=
pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) as the appropriate market price of a 
Security. In other respects, the rules set out in section 10 shall apply analogously to the payment of 
the Termination Amount. 

(4) Adjustments and determinations and the date on which they come into effect shall be notified 
by the Issuer pursuant to section 12. 

(5) The rules and regulations of the Reference Agent shall apply in addition to the provisions set out 
above. 

 

fÑ=íÜÉ=råÇÉêäóáåÖ=Åçåëáëíë=çÑ=exchange ratesI=íÜÉ=ÑçääçïáåÖ=ëÜ~ää=~ééäóW=

(1) If, with respect to an Underlying, one of the events described below is announced in advance or 

occurs (the "Adjustment Event"): 

(a) material changes in the method of calculating the Underlying, 

(b) other changes relating to the Underlying, 

the Issuer may adjust the Security Right in accordance with the following provisions. 

(2) If an Adjustment Event pursuant to paragraph (1) exists, the Issuer will adjust the Security Right 
– subject to termination pursuant to paragraph (3) – in its reasonable discretion (Ñçê= pÉÅìêáíáÉë=
ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_), provided that the Effective Date for the Adjustment 
Event is prior to the or prior to a Valuation Date or falls on that date. 

The Issuer may, in exercising its discretion for the purpose of making the adjustment, base the 
timing and terms of the adjustment on the manner in which the Reference Agent makes 
corresponding adjustments to the Underlying itself, but shall not be obliged to do so. If doubts 
arise relating to the application of the adjustment rules of the Reference Agent, the Issuer shall 
decide such questions in its reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=
PNT=_d_). 

"Effective Date" within the meaning of the Terms and Conditions means the date on which the 
relevant adjustment is made by the Reference Agent. 
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Adjustments of this nature may relate in particular to the Product Features. In such cases, the Issuer 
shall endeavour to ensure – as far as legally and practically possible – that the economic position of 
the Security Holders is the same before and after the Adjustment Event. 

If the Reference Price for the respective Underlying is no longer calculated and published by the 
Reference Agent but by another person, company or institution that the Issuer in its reasonable 
discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) considers to be suitable (the 

"Substitute Reference Agent"), then the Security Right shall be calculated on the basis of the price 
for the Underlying calculated and published by the Substitute Reference Agent. Furthermore, all 
references to the Reference Agent contained in these Terms and Conditions shall then be understood 
as references to the Substitute Reference Agent as far as the context allows. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(excluding Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer or of the Reference Agent, it is not possible for any reason whatsoever to make an 
appropriate adjustment, the Issuer shall be entitled, but not obliged, to terminate the Securities 
extraordinarily by giving notice pursuant to section 12 specifying the Termination Amount defined 
in the following. The termination shall become effective at the time notice is given in accordance 

with section 12 ("Extraordinary Termination Date"). In this event, the Term of the Securities shall 
end on the Extraordinary Termination Date. 

In the event of extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days following the Termination Date an amount for each Security (the "Termination 
Amount") determined by the Issuer or the Calculation Agent in its reasonable discretion (Ñçê=
pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) as the appropriate market price of a 
Security. In other respects, the rules set out in section 10 shall apply analogously to the payment of 
the Termination Amount. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(including Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer or of the Reference Agent, it is not possible for any reason whatsoever to make an 
appropriate adjustment, the Issuer shall be entitled, but not obliged, to terminate the Securities 
extraordinarily by giving notice pursuant to section 12 specifying the Termination Amount defined 
in the following. If so provided in the Product Conditions, the Issuer may also terminate the 
Securities extraordinarily in its reasonable discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçå=
PNR= _d_), if the Issuer and/or one of its affiliates is not in a position, even after making 
economically reasonable efforts, (i) to conclude, renew, replace, maintain, unwind, acquire or 
dispose of hedging transactions or (ii) to realise, recover or transfer the proceeds of such hedging 

transactions (referred to as "Hedging Disruption Events"). The termination shall become effective 

at the time notice is given in accordance with section 12 ("Extraordinary Termination Date"). In 
this event, the Term of the Securities shall end on the Extraordinary Termination Date. 

In the event of extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days following the Termination Date an amount for each Security (the "Termination 
Amount") determined by the Issuer or the Calculation Agent in its reasonable discretion (Ñçê=
pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) as the appropriate market price of a 
Security. In other respects, the rules set out in section 10 shall apply analogously to the payment of 
the Termination Amount. 

(4) Adjustments and determinations and the date on which they come into effect shall be notified 
by the Issuer pursuant to section 12. 
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(5) The rules and regulations of the Reference Agent shall apply in addition to the provisions set out 
above. 

 

fÑ=íÜÉ=råÇÉêäóáåÖ=Åçåëáëíë=çÑ=interest ratesI=íÜÉ=ÑçääçïáåÖ=ëÜ~ää=~ééäóW=

(1) If, with respect to an Underlying, one of the events described below is announced in advance or 

occurs (the "Adjustment Event"): 

(a) material changes in the method of calculating the Underlying, 

(b) other changes relating to the Underlying, 

the Issuer may adjust the Security Right in accordance with the following provisions. 

(2) If an Adjustment Event pursuant to paragraph (1) exists, the Issuer will adjust the Security Right 
– subject to termination pursuant to paragraph (3) – in its reasonable discretion (Ñçê= pÉÅìêáíáÉë=
ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_), provided that the Effective Date for the Adjustment 
Event is prior to the or prior to a Valuation Date or falls on that date. 

The Issuer may, in exercising its discretion for the purpose of making the adjustment, base the 
timing and terms of the adjustment on the manner in which the Reference Agent makes 
corresponding adjustments to the Underlying, but shall not be obliged to do so. If doubts arise 
relating to the application of the adjustment rules of the Reference Agent, the Issuer shall decide 
such questions in its reasonable discretion (Ñçê=pÉÅìêáíáÉë= ëìÄàÉÅí=íç=dÉêã~å= ä~ïI=ëÉÅíáçåë=PNRI=PNT=
_d_). 

"Effective Date" within the meaning of the Terms and Conditions means the date on which the 
relevant adjustment is made by the Reference Agent. 

Adjustments of this nature may relate in particular to the Product Features. In such cases, the Issuer 
shall endeavour to ensure – as far as legally and practically possible – that the economic position of 
the Security Holders is the same before and after the Adjustment Event. 

If the Reference Price for the respective Underlying is no longer calculated and published by the 
Reference Agent but by another person, company or institution that the Issuer in its reasonable 
discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) considers to be suitable (the 

"Substitute Reference Agent"), then the Security Right shall be calculated on the basis of the price 
for the Underlying calculated and published by the Substitute Reference Agent. Furthermore, all 
references to the Reference Agent contained in these Terms and Conditions shall then be understood 
as references to the Substitute Reference Agent as far as the context allows. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(excluding Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer or of the Reference Agent, it is not possible for any reason whatsoever to make an 
appropriate adjustment, the Issuer shall be entitled, but not obliged, to terminate the Securities 
extraordinarily by giving notice pursuant to section 12 specifying the Termination Amount defined 
in the following. The termination shall become effective at the time notice is given in accordance 

with section 12 ("Extraordinary Termination Date"). In this event, the Term of the Securities shall 
end on the Extraordinary Termination Date. 

In the event of extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days following the Termination Date an amount for each Security (the "Termination 
Amount") determined by the Issuer or the Calculation Agent in its reasonable discretion (Ñçê=
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pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) as the appropriate market price of a 
Security. In other respects, the rules set out in section 10 shall apply analogously to the payment of 
the Termination Amount. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(including Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer or of the Reference Agent, it is not possible for any reason whatsoever to make an 
appropriate adjustment, the Issuer shall be entitled, but not obliged, to terminate the Securities 
extraordinarily by giving notice pursuant to section 12 specifying the Termination Amount defined 
in the following. If so provided in the Product Conditions, the Issuer may also terminate the 
Securities extraordinarily in its reasonable discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçå=
PNR= _d_), if the Issuer and/or one of its affiliates is not in a position, even after making 
economically reasonable efforts, (i) to conclude, renew, replace, maintain, unwind, acquire or 
dispose of hedging transactions or (ii) to realise, recover or transfer the proceeds of such hedging 

transactions (referred to as "Hedging Disruption Events"). The termination shall become effective 

at the time notice is given in accordance with section 12 ("Extraordinary Termination Date"). In 
this event, the Term of the Securities shall end on the Extraordinary Termination Date. 

In the event of extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days following the Termination Date an amount for each Security (the "Termination 
Amount") determined by the Issuer or the Calculation Agent in its reasonable discretion (Ñçê=
pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) as the appropriate market price of a 
Security. In other respects, the rules set out in section 10 shall apply analogously to the payment of 
the Termination Amount. 

(4) Adjustments and determinations and the date on which they come into effect shall be notified 
by the Issuer pursuant to section 12. 

(5) The rules and regulations of the Reference Agent shall apply in addition to the provisions set out 
above. 

 

fÑ=íÜÉ=råÇÉêäóáåÖ=Åçåëáëíë=çÑ=investment unitsI=íÜÉ=ÑçääçïáåÖ=ëÜ~ää=~ééäóW=

(1) If, with respect to an Underlying, one of the events described below is announced in advance or 

occurs (the "Adjustment Event"): 

(a) the merger, transfer, consolidation, liquidation or termination of the fund; 

(b) restrictions on the issue or redemption of investment units by the fund;  

(c) change in the currency in which the investment units are calculated; 

(d) change in the number of investment units in the fund without corresponding cash flows into 
or out of the fund; 

(e) any other event comparable to the preceding (a) to (d) relating to the fund or to the 
investment units that may either have a similar effect on the value of the fund or the 
investment units or that is comparable to the events specified under (a) to (d); 

the Issuer may adjust the Security Right in accordance with the following provisions. 

(2) If an Adjustment Event pursuant to paragraph (1) exists, the Issuer will adjust the Security Right 
– subject to termination pursuant to paragraph (3) – in its reasonable discretion (Ñçê= pÉÅìêáíáÉë=
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ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_), provided that the Effective Date for the Adjustment 
Event is prior to the or prior to a Valuation Date or falls on that date, and provided that in the 
reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of the Issuer this 
is necessary and appropriate in order to ensure that the economic position of the Security Holders is 
the same as it was immediately prior to the Adjustment Event. 

The Issuer may, in exercising its discretion for the purpose of making the adjustment, base the 
timing and terms of the adjustment on the manner in which the Reference Agent or the fund 
company makes corresponding adjustments to the Underlying itself, but shall not be obliged to do 
so. If doubts arise relating to the application of the adjustment rules of the Reference Agent, the 
Issuer shall decide such questions in its reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=
ëÉÅíáçåë=PNRI=PNT=_d_). 

"Effective Date" within the meaning of the Terms and Conditions means the date on which the 
relevant adjustment by the Reference Agent or the fund company becomes effective. 

An adjustment of this nature may relate in particular to the Product Features. In such cases, the 
Issuer shall endeavour to ensure – as far as legally and practically possible – that the economic 
position of the Security Holders is the same before and after the Adjustment Event. 

If the Reference Price for the respective Underlying is no longer calculated and published by the 
Reference Agent but by another person, company or institution that the Issuer in its reasonable 
discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) considers to be suitable (the 

"Substitute Reference Agent"), then the Security Right shall be calculated on the basis of the price 
for the Underlying calculated and published by the Substitute Reference Agent. Furthermore, all 
references to the Reference Agent contained in these Terms and Conditions shall then be understood 
as references to the Substitute Reference Agent as far as the context allows. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(excluding Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer, it is not possible for any reason whatsoever to make an appropriate adjustment and/or if 
the Issuer determines that, as a result of the adjustment, it or its collateral provider is not able to 
enter into the hedging transactions necessary to cover its payment obligation arising from the issue 
of the Securities or is able to do so only under disproportionately more onerous conditions of an 
economic or practical nature, or if an Extraordinary Fund Event pursuant to paragraph (4) exists, the 
Issuer shall be entitled, but not obliged, to terminate the Securities extraordinarily by giving notice 
pursuant to section 12 specifying the Termination Amount defined in the following. The termination 

shall become effective at the time notice is given in accordance with section 12 ("Extraordinary 
Termination Date"). In this event, the Term of the Securities shall end on the Extraordinary 
Termination Date. 

In the event of extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days following the Termination Date an amount for each Security (the "Termination 
Amount") determined by the Issuer or the Calculation Agent in its reasonable discretion (Ñçê=
pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) as the appropriate market price of a 
Security. In other respects, the rules set out in section 10 shall apply analogously to the payment of 
the Termination Amount. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(including Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer, it is not possible for any reason whatsoever to make an appropriate adjustment and/or if 
the Issuer determines that, as a result of the adjustment, it or its collateral provider is not able to 
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enter into the hedging transactions necessary to cover its payment obligation arising from the issue 
of the Securities or is able to do so only under disproportionately more onerous conditions of an 
economic or practical nature, or if an Extraordinary Fund Event pursuant to paragraph (4) exists, the 
Issuer shall be entitled, but not obliged, to terminate the Securities extraordinarily by giving notice 
pursuant to section 12 specifying the Termination Amount defined in the following. If so provided 
in the Product Conditions, the Issuer may also terminate the Securities extraordinarily in its 
reasonable discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç=dÉêã~å= ä~ïI= ëÉÅíáçå= PNR=_d_), if the Issuer and/or 
one of its affiliates is not in a position, even after making economically reasonable efforts, (i) to 
conclude, renew, replace, maintain, unwind, acquire or dispose of hedging transactions or (ii) to 

realise, recover or transfer the proceeds of such hedging transactions (referred to as "Hedging 
Disruption Events"). The termination shall become effective at the time notice is given in 

accordance with section 12 ("Extraordinary Termination Date"). In this event, the Term of the 
Securities shall end on the Extraordinary Termination Date. 

In the event of extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days following the Termination Date an amount for each Security (the "Termination 
Amount") determined by the Issuer or the Calculation Agent in its reasonable discretion (Ñçê=
pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) as the appropriate market price of a 
Security. In other respects, the rules set out in section 10 shall apply analogously to the payment of 
the Termination Amount. 

(4) An "Extraordinary Fund Event" within the meaning of these Terms and Conditions means the 
occurrence of one of the events listed below: 

(a) the investigation of, or regulatory measures with respect to the activities of, the relevant 
Reference Agent or fund company by the competent regulatory authority relating to the 
existence of unauthorised actions or the breach of a statutory, regulatory requirement or 
rule; 

(b) the merger, transfer, consolidation, liquidation or termination of the fund company; 

(c) revocation of the authorisation or sales authorisation of the fund company or for the fund; 

(d) the madatory redemption of investment units by the fund; 

(e) a change in the tax laws applying to the fund or a change in the fund's tax status pursuant 
to section 5 of the German Investment Tax Act (fåîÉëíãÉåíëíÉìÉêÖÉëÉíò); 

(f) an event which is likely to make it impossible to determine the price of the Underlying 
during the Term of the Securities. 

(5) Adjustments and determinations and the date on which they come into effect shall be notified 
by the Issuer pursuant to section 12. 

(6) The rules and regulations of the Reference Agent and/or of the fund company shall apply in 
addition to the provisions set out above. 

 

fÑ=íÜÉ=råÇÉêäóáåÖ=Åçåëáëíë=çÑ=virtual currenciesI=íÜÉ=ÑçääçïáåÖ=ëÜ~ää=~ééäóW=

(1) If, with respect to an Underlying, one of the events described below in announced in advance or 

occurs (the "Adjustment Event"): 

(a) material changes in the method of calculating the Underlying, 

(b) adjustment of the Underlying on one of the Reference Agents, 
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(c) cessation of trading in or early settlement of the Underlying on one of the Reference Agents, 

(d) material change in the concept of the Underlying or in the technical specifications on which 
the Underlying is based, 

(e) introduction, cancellation or modification of a tax, fee, duty or other costs which are levied 
on the Underlying or in connection with the reference instrument on which the Underlying 
is based, if this affects the price of the Underlying and if such introduction, cancellation or 
modification takes place after the Issue Date, or 

(f) other changes relating to the Underlying,  

the Issuer may adjust the Security Right in accordance with the following provisions. 

(2) If an Adjustment Event pursuant to paragraph (1) exists, the Issuer will adjust the Security Right 
– subject to termination pursuant to paragraph (3) – in its reasonable discretion (Ñçê= pÉÅìêáíáÉë=
ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_), provided that the Effective Date for the Adjustment 
Event is prior to the or prior to a Valuation Date or falls on that date. 

The Issuer may, in exercising its discretion for the purpose of making the adjustment, base the 
timing and terms of the adjustment on the manner in which one of the Reference Agents makes 
corresponding adjustments to the Underlying itself, but shall not be obliged to do so. If doubts 
arise relating to the application of the adjustment rules of the Reference Agent, the Issuer shall 
decide such questions in its reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=
PNT=_d_). 

"Effective Date" within the meaning of these Terms and Conditions means the first trading day on 
which trading in the corresponding virtual currency takes place on one of the Reference Agents after 
taking account of the adjustment. 

Adjustments of this nature may relate in particular to the Product Features as well as to the 
replacement of the Underlying. In such cases, the Issuer shall endeavour to ensure – as far as legally 
and practically possible – that the economic position of the Security Holders is the same before and 
after the Adjustment Event and that the continuity of the performance of the reference indicators 
underlying the Securities is maintained. 

If the Reference Price for the respective Underlying is no longer calculated and published on one of 
the Reference Agents but by another Suitable Trading Platform (as defined below) that the 
Calculation Agent in its reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=

_d_) considers to be suitable (the "Substitute Reference Agent"), then the Cash Amount shall be 
calculated on the basis of the price for the Underlying calculated and published by the Substitute 
Reference Agent. Furthermore, all references to a Reference Agent contained in these Terms and 
Conditions shall then be understood as references to the Substitute Reference Agent as far as the 
context allows. 

"Suitable Trading Platforms" are trading platforms which are not affiliated companies of the Issuer 
or of the Calculation Agent and which are designated by the Calculation Agent in its reasonable 
discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å= ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_). Suitable Trading Platforms 
must satisfy the following criteria: 

(a) the trading platform must publish on a continuous and regular basis (i) a bid-offer spread for 
an immediate sale (offer) and an immediate purchase (bid) and (ii) the most recent price 
paid for the Underlying, in each case in the Currency of the Underlying; 

(b) the activities relating to trading and/or the publication of the prices on the trading platform 
have not been prohibited or declared illegal by an authority that is legally responsible for 
that trading platform; 
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(c) the trading platform must have at least five (5) percent of the total volume relating to the 
respective virtual currency during the past thirty (30) Exchange Days; and 

(d) exchanges (payments in or out) of national currencies into virtual currencies, and vice versa, 
must be executed within a period of two (2) to seven (7) Business Days. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(excluding Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer or of the Reference Agent, it is not possible for any reason whatsoever to make an 
appropriate adjustment, the Issuer shall be entitled, but not obliged, to terminate the Securities 
extraordinarily by giving notice pursuant to section 12 specifying the Termination Amount defined 
in the following. The termination shall become effective at the time notice is given in accordance 

with section 12 ("Extraordinary Termination Date"). In this event, the Term of the Securities shall 
end on the Extraordinary Termination Date. 

In the event of extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days following the Termination Date an amount for each Security (the "Termination 
Amount") determined by the Issuer or the Calculation Agent in its reasonable discretion (Ñçê=
pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) as the appropriate market price of a 
Security. In other respects, the rules set out in section 10 shall apply analogously to the payment of 
the Termination Amount. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= áåÅäìÇÉ=Extraordinary Right of Termination of the Issuer – Applicable 
(including Hedging Disruption Events)I=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=EPF=ëÜ~ää=~ééäóW=

(3) If, in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of 
the Issuer or of the Reference Agent, it is not possible for any reason whatsoever to make an 
appropriate adjustment, the Issuer shall be entitled, but not obliged, to terminate the Securities 
extraordinarily by giving notice pursuant to section 12 specifying the Termination Amount defined 
in the following. If so provided in the Product Conditions, the Issuer may also terminate the 
Securities extraordinarily in its reasonable discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçå=
PNR= _d_), if the Issuer and/or one of its affiliates is not in a position, even after making 
economically reasonable efforts, (i) to conclude, renew, replace, maintain, unwind, acquire or 
dispose of hedging transactions or (ii) to realise, recover or transfer the proceeds of such hedging 

transactions (referred to as "Hedging Disruption Events"). The termination shall become effective 

at the time notice is given in accordance with section 12 ("Extraordinary Termination Date"). In 
this event, the Term of the Securities shall end on the Extraordinary Termination Date. 

In the event of extraordinary termination, the Issuer shall pay to each Security Holder within five 

Business Days following the Termination Date an amount for each Security (the "Termination 
Amount") determined by the Issuer or the Calculation Agent in its reasonable discretion (Ñçê=
pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) as the appropriate market price of a 
Security. In other respects, the rules set out in section 10 shall apply analogously to the payment of 
the Termination Amount. 

(4) Adjustments and determinations and the date on which they come into effect shall be notified 
by the Issuer pursuant to section 12. 

(5) The rules and regulations of the Reference Agents shall apply in addition to the provisions set 
out above, if available and if applicable in the reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=
ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of the Issuer. 
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Section 7 Market Disruption Event 

(1) If, at the time of determination of the Reference Price of an Underlying on the Valuation Date or 
on a Valuation Date or on an Observation Date, or during a period of one hour beforehand, a Market 
Disruption Event, as defined in paragraph (6), occurs or exists or the Reference Price of the 
Underlying is not determined, the next following Exchange Day on which the Market Disruption 
Event has ceased to exist or on which the Reference Price of the Underlying is determined again 
shall be deemed to be the Valuation Date or Observation Date for the relevant Underlying. The 
Maturity Date shall be postponed accordingly. The Issuer shall endeavour to give notice without 
undue delay in accordance with section 12 that a Market Disruption Event has occurred. There shall 
be no obligation to give notice, however. 

(2) If the Valuation Date or a Valuation Date or Observation Date has been postponed for five 
consecutive Exchange Days, the fifth Exchange Day shall be deemed to be the Valuation Date or 
Observation Date. In this event, the Issuer in its reasonable discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç=
dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) shall designate as the Reference Price an applicable value of the 
Underlying that reflects in its judgment the prevailing market conditions on the Valuation Date. 

(3) The rules and regulations of the Reference Agent and of the Derivatives Exchange shall apply in 
addition to the provisions set out above. 

(4) If there is a Market Disruption Event pursuant to paragraph (6) during an Observation Period 
specified in the Product Conditions, the determination whether an Observation Price provided for in 
the Product Conditions has triggered a Barrier Event defined in the Product Conditions shall be 
suspended for the duration of that Market Disruption Event in the reasonable discretion (Ñçê=
pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) of the Issuer; the Issuer shall endeavour to 
give notice of such suspension without delay in accordance with section 12. There shall be no 
obligation to give notice, however. 

For the duration of the Market Disruption Event, the Issuer shall be entitled, but not obliged, in its 
reasonable discretion (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å= ä~ïI=ëÉÅíáçåë=PNRI=PNT=_d_) and taking into 
account the prevailing market conditions, to designate another price as a substitute price for the 
observation of the price of an Underlying required in accordance with this paragraph (4) in 
conjunction with the Product Conditions instead of the Observation Price of the Underlying specified 
in the Product Conditions, or – after consultation with an expert where appropriate – in its 
reasonable discretion (Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïI= ëÉÅíáçåë= PNRI= PNT= _d_) to calculate a 
substitute price for the Underlying itself. 

(5) If the end of the Observation Period corresponds to the Valuation Date or to a Valuation Date, 
and if that Valuation Date is postponed pursuant to paragraphs (1) and (2), the end of the 
Observation Period shall be postponed accordingly. 

 

fÑ= íÜÉ= råÇÉêäóáåÖ= Åçåëáëíë= çÑ= shares, securities representing shares (ADRs or GDRs) or other 
dividend-bearing securitiesI=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=ESF=ëÜ~ää=~ééäóW=

(6) "Market Disruption Event" means the temporary suspension or material restriction of trading 

(a) on the Reference Agent generally;  

(b)  in the Underlying on the Reference Agent; or  

(c)  in futures or options contracts linked to the Underlying on the Derivatives Exchange, if such 
contracts are traded there. 



VIII. Terms and Conditions 
1. General Conditions 

 

 175

A reduction in the trading period or number of trading days does not constitute a Market Disruption 
Event if it is the result of a previously announced change to the normal business hours of the 
Reference Agent or of the relevant Derivatives Exchange. A restriction on trading imposed by the 
Reference Agent or by the relevant Derivatives Exchange during a trading day for the purpose of 
preventing price movements that would exceed particular prescribed limits constitutes a Market 
Disruption Event if that restriction remains in place until the end of the trading period on the day in 
question. The cases described in section 6 that give rise to an Adjustment Event do not fall under 
the foregoing definition. 

 

fÑ=íÜÉ=råÇÉêäóáåÖ=Åçåëáëíë=çÑ=indicesI=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=ESF=ëÜ~ää=~ééäóW=

(6) "Market Disruption Event" means the temporary suspension or material restriction of trading 

(a) in an individual index constituent or several index constituents or in options or other 
futures contracts linked to individual or several index constituents of the Underlying; 

(b) relating to the Underlying; or 

(c) in options or other futures contracts linked to the Underlying or the index constituents on 
the Derivatives Exchange. 

A reduction in the trading period or number of trading days does not constitute a Market Disruption 
Event if it is the result of a previously announced change to the normal business hours of the 
Reference Agent or of the relevant Derivatives Exchange. A restriction on trading imposed by the 
Reference Agent or by the relevant Derivatives Exchange during a trading day for the purpose of 
preventing price movements that would exceed particular prescribed limits constitutes a Market 
Disruption Event if that restriction remains in place until the end of the trading period on the day in 
question. The cases described in section 6 (1) that give rise to an Adjustment Event do not fall 
under the foregoing definition. 

 

fÑ=íÜÉ=råÇÉêäóáåÖ=Åçåëáëíë=çÑ=bondsI=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=ESF=ëÜ~ää=~ééäóW=

(6) "Market Disruption Event" means the temporary suspension or material restriction of trading 

(a) generally on the trading platforms on which the Underlying is traded;  

(b) in the Underlying or in the reference indicator on which the Underlying is based or in the 
shares of the issuer of the Underlying on the relevant exchange; 

(c) in futures or options contracts linked to any reference indicator on which the Underlying is 
based or to the shares of the issuer of the Underlying on the Derivatives Exchange. 

A reduction in the trading period or number of trading days does not constitute a Market Disruption 
Event if it is the result of a previously announced change to the normal business hours of the 
Reference Agent or of the relevant Derivatives Exchange. A restriction on trading imposed by the 
Reference Agent or by the relevant Derivatives Exchange during a trading day for the purpose of 
preventing price movements that would exceed particular prescribed limits constitutes a Market 
Disruption Event if that restriction remains in place until the end of the trading period on the day in 
question. The cases described in section 6 (1) that give rise to an Adjustment Event do not fall 
under the foregoing definition. 
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fÑ=íÜÉ=råÇÉêäóáåÖ=Åçåëáëíë=çÑ=commoditiesI=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=ESF=ëÜ~ää=~ééäóW=

(6) "Market Disruption Event" means the temporary suspension or material restriction of trading 

(a) in the Underlying on the interbank market for the Underlying; or 

(b) in futures or options contracts linked to the Underlying on the Derivatives Exchange. 

A reduction in the trading period or number of trading days does not constitute a Market Disruption 
Event if it is the result of a previously announced change to the timing of the Reference Agent's 
normal fixing practices. A restriction on trading imposed by the Derivatives Exchange for the 
purpose of preventing price movements that would exceed particular prescribed limits constitutes a 
Market Disruption Event if that restriction remains in place until the end of the trading period on 
the day in question. The cases described in section 6 (1) that give rise to an Adjustment Event do 
not fall under the foregoing definition. 

 

fÑ=íÜÉ=råÇÉêäóáåÖ=Åçåëáëíë=çÑ=futures or interest rate futuresI=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=ESF=ëÜ~ää=~ééäóW=

(6) "Market Disruption Event" means the temporary suspension or material restriction of trading 

(a) on the Reference Agent; or 

(b) relating to the Underlying on the Reference Agent. 

A reduction in the trading period or number of trading days does not constitute a Market Disruption 
Event if it is the result of a previously announced change to the normal business hours of the 
Reference Agent. A restriction on trading imposed by the Reference Agent during a trading day for 
the purpose of preventing price movements that would exceed particular prescribed limits 
constitutes a Market Disruption Event if that restriction remains in place until the end of the trading 
period on the day in question. The cases described in section 6 (1) that give rise to an Adjustment 
Event do not fall under the foregoing definition. 

 

fÑ=íÜÉ=råÇÉêäóáåÖ=Åçåëáëíë=çÑ=exchange rates=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=ESF=ëÜ~ää=~ééäóW=

(6) A "Market Disruption Event" exists in the event of a suspension or material restriction of 
foreign exchange trading in at least one of the currencies of the exchange rates of the Underlying, a 
restriction on the convertibility of the relevant currencies or if it is impossible in economic terms to 
obtain a rate of exchange.  

The cases described in section 6 (1) that give rise to an Adjustment Event do not fall under the 
foregoing definition.  

 

fÑ=íÜÉ=råÇÉêäóáåÖ=Åçåëáëíë=çÑ=interest rates=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=ESF=ëÜ~ää=~ééäóW=

(6) A "Market Disruption Event" exists if, for any reason whatsoever, it is not possible to 
determine the Underlying. 

The cases described in section 6 (1) that give rise to an Adjustment Event do not fall under the 
foregoing definition. 
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fÑ=íÜÉ=råÇÉêäóáåÖ=Åçåëáëíë=çÑ=investment units=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=ESF=ëÜ~ää=~ééäóW=

(6) A "Market Disruption Event" exists if the value of the Underlying is not determined by the 
Reference Agent on an Exchange Day.  

The cases described in section 6 (1) and (4) do not fall under the foregoing definition.  

 

fÑ=íÜÉ=råÇÉêäóáåÖ=Åçåëáëíë=çÑ=virtual currenciesI=íÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜ=ESF=ëÜ~ää=~ééäóW=

(6) "Market Disruption Event" means the temporary suspension or material restriction of trading in 
at least one of the currencies of the exchange rates of the Underlying, a restriction on the 
convertibility of the relevant currencies or that it is impossible in economic terms to obtain a rate 
of exchange. 

A reduction in the trading period or number of trading days does not constitute a Market Disruption 
Event if it is the result of a previously announced change to the normal business hours of one of the 
Reference Agents. A restriction on trading imposed by the respective Reference Agent during a 
trading day for the purpose of preventing price movements that would exceed particular prescribed 
limits constitutes a Market Disruption Event if that restriction remains in place until the end of the 
trading period on the day in question. The cases described in section 6 (1) and (4) that give rise to 
an Adjustment Event do not fall under the foregoing definition. 

 

Section 8 Form, Governing Law, Collective Custody, Transferability 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ= Registry= Type – German Global CertificatesI= íÜÉ= ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW= 

(1) The pÉÅìêáíáÉë and the rights and duties of the pÉÅìêáíó=eçäÇÉê, the fëëìÉê, the m~óáåÖ=^ÖÉåíë and 
the `~äÅìä~íáçå=^ÖÉåí shall in all respects be governed by the laws of Germany. 

(2) The pÉÅìêáíáÉë will be evidenced by a global certificate (p~ããÉäìêâìåÇÉ) in accordance with 

section 9a of the German Securities Custody Act (aÉéçíÖÉëÉíò) (the "Global Certificate"). The däçÄ~ä=
`ÉêíáÑáÅ~íÉ will be deposited with Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, 

Germany (the "Central Securities Depository") and will be kept in custody by the `Éåíê~ä=pÉÅìêáíáÉë=
aÉéçëáíçêó until all obligations of the fëëìÉê under the pÉÅìêáíáÉë have been fulfilled. No definitive 
securities will be issued. Bearers are entitled to co-ownership interests, economical ownership rights 
or comparable rights in the däçÄ~ä=`ÉêíáÑáÅ~íÉë, which are transferable in accordance with the rules of 
the `Éåíê~ä=pÉÅìêáíáÉë=aÉéçëáíçêó and the laws of Germany. 

(3) "Clearing System" is each of Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, 

Germany and SIX SIS AG, Brandschenkestrasse 47, 8002 Zurich, Switzerland. 

(4) In the clearing and settlement systems (bÑÑÉâíÉåÖáêçîÉêâÉÜê), the pÉÅìêáíáÉë are transferable in a 
number equal to the Minimum Trading Lot or an integer multiple thereof. 

(5) "Security Holder" means any holder of a co-ownership interest or right, an economic ownership 
right or a comparable right in the Global Certificate. 
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fÑ=íÜÉ=mêçÇìÅí=`çåÇáíáçåë=ëíáéìä~íÉ=Registry=Type – Danish Uncertificated SecuritiesI= íÜÉ= ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW 

(1) The pÉÅìêáíáÉë and the rights and duties of the pÉÅìêáíó=eçäÇÉê, the fëëìÉê, the m~óáåÖ=^ÖÉåíë and 
the `~äÅìä~íáçå=^ÖÉåí shall in all respects be governed by the laws of Germany, except as provided 
for in the following paragraphs (2) to (4) of this section 8. Notwithstanding the foregoing, the 
Swiss Guarantee shall exclusively be governed by the laws of Switzerland (section 1 (6)). 

(2) The pÉÅìêáíáÉë will be issued in uncertified and dematerialized book-entry form and will only be 
evidenced by book entries in the system of VP SECURITIES A/S, Weidekampsgade 14, P.O. Box 4040, 

2300 Copenhagen S, Denmark (the "Central Securities Depository") for registration of securities 

and settlement of securities transactions (the "Clearing System") in accordance with Consolidated 

Act No. 1530 of 2 December 2015 on Securities Trading etc. (the "Securities Trading Act"), as 
amended from time to time, and Executive Orders issued thereunder including Executive Order 
No. 819 of 26 June 2013 on the registration of dematerialized securities in a central securities 
depository (_ÉâÉåÇíÖ›êÉäëÉ= çã= êÉÖáëíêÉêáåÖ= ãKîK= ~Ñ= ÑçåÇë~âíáîÉê= á= Éå= î‹êÇáé~éáêÅÉåíê~ä) (the 

"Registration Order"). 

(3) Transfers of Securities and other registration measures shall be made in accordance with the 
Securities Trading Act, the Registration Order and the regulations, rules and operating procedures 
applicable to and/or issued by the Central Securities Depository from time to time. The Securities 
will be issued in uncertificated and dematerialized book-entry form and no global bearer securities 
or definitive securities will be issued in respect thereof. The Securities issued and cleared through 
the Central Securities Depository are transferable instruments and not subject to any restrictions on 
their transferability within Denmark. The Issuer is entitled to receive from the Central Securities 
Depository, at its request, a transcript of the register for the Securities. 

(4) "Security Holder" means any person that is for the time being shown in the book entry system 
and register maintained by the Central Securities Depository as the holder of such Securities for all 
purposes in accordance with the Securities Trading Act and the Registration Order. For nominee 
registered Securities the authorized custodial nominee account holder shall be considered to be the 
Security Holder. 

 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ=Registry= Type – Dutch Uncertificated SecuritiesI= íÜÉ= ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW=

(1) The pÉÅìêáíáÉë and the rights and duties of the pÉÅìêáíó=eçäÇÉê, the fëëìÉê, the m~óáåÖ=^ÖÉåíë and 
the `~äÅìä~íáçå=^ÖÉåí shall in all respects be governed by the laws of Germany, except as provided 
for in the below paragraphs (2) and (3). Notwithstanding the foregoing, the German Guarantee shall 
exclusively be governed by the laws of Germany (section 1 (5)). 

(2) The Securities will be registered in uncertificated book-entry form with the Nederlands Centraal 
Instituut voor Giraal Effectenverkeer B.V., Herengracht 459-469, 1017 BS Amsterdam, the 

Netherlands ("Euroclear Nederland" or the "Central Securities Depository"). 

(3) No Securities in definitive form will be issued. The Securities are subject to the Dutch Securities 

Giro Act (tÉí=Öáê~~ä= ÉÑÑÉÅíÉåîÉêâÉÉê, "Wge") and the applicable rules issued by Euroclear. Delivery 
(ìáíäÉîÉêáåÖ) of Securities will only be possible in the limited circumstances prescribed by the Wge. 
The Security holders shall receive co-ownership participations in or rights with respect to the Global 
Security which are transferable in accordance with the Wge and the rules and regulations applicable 

to and/or issued by Euroclear Nederland (the "Clearing System"). 
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fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ= Registry= Type – Finnish Registered SecuritiesI= íÜÉ= ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW=

(1) The pÉÅìêáíáÉë and the rights and duties of the pÉÅìêáíó=eçäÇÉê, the fëëìÉê, the m~óáåÖ=^ÖÉåíë and 
the `~äÅìä~íáçå=^ÖÉåí shall in all respects be governed by the laws of Germany, except as provided 
for in the following paragraphs (2) to (5) of this section 8. Notwithstanding the foregoing, the 
Swiss Guarantee shall exclusively be governed by the laws of Switzerland (section 1 (6)). 

(2) The pÉÅìêáíáÉë will be in dematerialised form and will only be evidenced by book entries in the 
system of Euroclear Finland Oy, PL 1110, Urho Kekkosen katu 5C, 00101 Helsinki, Finland 

("Euroclear Finland" or the "Central Securities Depository") for registration of securities and 
settlement of securities transactions in accordance with the Finnish Act on Book-Entry Accounts 
(827/1991, as amended and/or re-enacted from time to time) and the Finnish Act on the Book-Entry 
System and Clearing Operations (348/2017, as amended and/or re-enacted from time to time) to the 
effect that there will be no certificated securities. 

(3) Registration requests relating to the pÉÅìêáíáÉë shall be directed to an account holding bank. 

(4) Transfers of pÉÅìêáíáÉë and other registration measures shall be made in accordance with the 
Finnish Act on Book-Entry Accounts (827/1991, as amended and/or re-enacted from time to time) 
and the Finnish Act on the Book-Entry System and Clearing Operations (348/2017, as amended 
and/or re-enacted from time to time) as well as the regulations, rules and operating procedures 

applicable to and/or issued by Euroclear Finland (the "Clearing System"). Title to Finnish Registered 
Securities will be transferred only by registration in the book-entry securities system operated by 
Euroclear Finland (except where the Securities are nominee-registered and are transferred from one 
sub-account to another sub-account with the same nominee). The Issuer and the Finnish Paying 
Agent are entitled to receive from Euroclear Finland, at their request, a transcript of the register for 
the Securities. 

(5) "Security Holder" means any person that is registered in a book-entry account managed by the 
account operator as holder of a pÉÅìêáíó. For nominee registered pÉÅìêáíáÉë the authorised custodial 
nominee account holder shall be considered to be the pÉÅìêáíó=eçäÇÉê. 

 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ=Registry= Type – French Dematerialized Bearer SecuritiesI= íÜÉ=
ÑçääçïáåÖ=éêçîáëáçåë=ëÜ~ää=~ééäóW=

(1) The pÉÅìêáíáÉë and the rights and duties of the pÉÅìêáíó=eçäÇÉê, the fëëìÉê, the m~óáåÖ=^ÖÉåíë and 
the `~äÅìä~íáçå=^ÖÉåí shall in all respects be governed by the laws of Germany, except as provided 
for in following paragraphs (2) to (4) of this section 8. Notwithstanding the foregoing, the German 
Guarantee shall exclusively be governed by the laws of Germany (section 1 (5)). 

(2) The Securities will be issued in bearer dematerialized form (íáíêÉë=~ì=éçêíÉìê=Ç¨ã~í¨êá~äáë¨ë). Title 
to the Securities will be evidenced in compliance with Articles L.211-3 et ëÉèK of the French `çÇÉ=
jçå¨í~áêÉ= Éí= cáå~åÅáÉê by book entries (áåëÅêáéíáçå= Éå= ÅçãéíÉ) in the system of Euroclear France, 

acting as central securities depositary (the "Central Securities Depository"). No physical document 
of title (including ÅÉêíáÑáÅ~íë=êÉéê¨ëÉåí~íáÑë=pursuant to Article R. 211-7 of the French `çÇÉ=jçå¨í~áêÉ=
Éí=cáå~åÅáÉê) will be issued in respect of the Securities. 

Unless such right is expressly excluded in the relevant Final Terms, the Issuer may at any time 
request from the Central Securities Depositary identification information of holders of Securities in 
bearer form (~ì=éçêíÉìê) such as the name or the company name, nationality, date of birth or year of 
incorporation and mail address or, as the case may be, e-mail address of such holders, in compliance 
with Article L. 228-2 of the French `çÇÉ=ÇÉ=ÅçããÉêÅÉ. 
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(3) Transfers of the Securities and other registration measures shall be made in accordance with the 
laws and regulations and the rules and clearing procedures applicable to and/or issued by Euroclear 

France (the "Clearing System"). 

(4) "Security Holder" means any person holding Securities through a financial intermediary entitled 
to hold securities accounts, directly or indirectly, with the Clearing System on behalf of its 

customers (the "Security Account Holder") or, in the case of a Security Account Holder acting for 
its own account, such Security Account Holder. 

 

fÑ=íÜÉ=mêçÇìÅí=`çåÇáíáçåë=ëíáéìä~íÉ=Registry=Type – Italian Uncertificated CertificatesI=íÜÉ=ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW=

(1) The pÉÅìêáíáÉë and the rights and duties of the pÉÅìêáíó=eçäÇÉê, the fëëìÉê, the m~óáåÖ=^ÖÉåíë and 
the `~äÅìä~íáçå=^ÖÉåí shall in all respects be governed by the laws of Germany, except as provided 
for in following paragraphs (2) to (4) of this section 8. Notwithstanding the foregoing, the German 
Guarantee shall exclusively be governed by the laws of Germany (section 1 (5)). 

(2) The Securities will be issued in uncertificated and dematerialised book-entry form pursuant to 

the "Italian Financial Services Act" (qÉëíç= råáÅç= ÇÉää~= cáå~åò~) and the relevant implementing 
regulations, and are registered in the books of Monte Titoli S.p.A. with registered office in Piazza 

degli Affari, 6, 20123 Milan, Italy (the "Central Securities Depository") in accordance with the 
Italian Financial Services Act and the relevant implementing rules governing central depositories, 
settlement services, guarantee systems and related management companies, issued by Bank of Italy 

and the Italian securities regulator (`çããáëëáçåÉ=k~òáçå~äÉ=éÉê=äÉ=pçÅáÉí¶=É=ä~=_çêë~, "CONSOB"). No 
physical document of title will be issued to represent the Security. 

(3) "Clearing System" is Monte Titoli S.p.A., Piazza degli Affari 6, 20123 Milan, Italy. 

(4) In the clearing and settlement systems, the pÉÅìêáíáÉë=are transferable in a number equal to the 
Minimum Trading Lot or an integer multiple thereof. 

(5) The transfer of the Securities operates by way of registration on the relevant accounts opened 
with the Clearing System by any intermediary adhering, directly or indirectly, to the Clearing System 

(the "Security Account Holders"). As a consequence, the subject who from time to time is the 
owner of the account held with a Security Account Holder will be considered as the legitimate owner 

of the Securities (the "Security Holder") and will be authorized to exercise all rights related to 
them. 

 

fÑ=íÜÉ=mêçÇìÅí=`çåÇáíáçåë= ëíáéìä~íÉ=Registry=Type – Norwegian Registered SecuritiesI= íÜÉ= ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW=

(1) The pÉÅìêáíáÉë and the rights and duties of the pÉÅìêáíó=eçäÇÉê, the fëëìÉê, the m~óáåÖ=^ÖÉåíë and 
the `~äÅìä~íáçå=^ÖÉåí shall in all respects be governed by the laws of Germany, except as provided 
for in paragraphs (2) to (4) of this section 8. Notwithstanding the foregoing, the Swiss Guarantee 
shall exclusively be governed by the laws of Switzerland (section 1 (6)). 

(2) The Securities will be in dematerialized registered form and will only be evidenced by book 
entries in the system of the Norwegian Central Securities Depositary VPS ASA, P.O. Box 4, 0051, 

Oslo, Norway (the "Central Securities Depository") for registration of securities and settlement of 
securities transactions in accordance with the Norwegian Securities Register Act (äçî=çã=êÉÖáëíêÉêáåÖ=
~î= Ñáå~åëáÉääÉ= áåëíêìãÉåíÉê= OMMO= RK=àìäá= åêK=SQ). There will be neither global bearer securities nor 
definitive securities and no physical securities will be issued in respect of the Securities. Securities 
issued through the Central Securities Depository must comply with the Norwegian Securities Trading 
Act, and the procedures applicable to and/or issued by the Central Securities Depositary from time 
to time and as amended from time to time. 
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(3) Transfers of the title to the Securities and other registration measures shall be made in 
accordance with the Norwegian Securities Register Act (äçî=çã=êÉÖáëíêÉêáåÖ=~î=Ñáå~åëáÉääÉ=áåëíêìãÉåíÉê=
OMMO=RK=àìäá=åêK=SQ), the regulations, rules and operating procedures applicable to and/or issued by 

the Norwegian Central Securities Depositary VPS ASA, P.O. Box 4, 0051, Oslo, Norway (the "Clearing 
System") (the "Norwegian CSD Rules"). 

(4) "Security Holder" means any person that is registered on an account of the Clearing System as 
holder of a Security or, where applicable, any other person acknowledged as the holder pursuant to 
the Norwegian CSD Rules. For nominee registered security the authorised nominee shall be 
considered to be the Security Holder. The Issuer shall be entitled to obtain information from the 
Clearing System in accordance with the Norwegian CSD Rules. Except as ordered by a court of 
competent jurisdiction or as required by law, the Security Holder of any Security shall be deemed to 
be and may be treated as its absolute owner for all purposes, whether or not it is overdue and 
regardless of any notice of ownership, trust or an interest in it and no person shall be liable for 
treating the holder as owner. 

 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ= Registry= Type – Swedish Registered SecuritiesI= íÜÉ= ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW==

(1) The pÉÅìêáíáÉë and the rights and duties of the pÉÅìêáíó=eçäÇÉê, the fëëìÉê, the m~óáåÖ=^ÖÉåíë and 
the `~äÅìä~íáçå=^ÖÉåí shall in all respects be governed by the laws of Germany, except as provided 
for in the following paragraphs (2) to (5) of this section 8. Notwithstanding the foregoing, the 
Swiss Guarantee shall exclusively be governed by the laws of Switzerland (section 1 (6)). 

(2) The pÉÅìêáíáÉë will be in dematerialised form and will only be evidenced by book entries in the 
system of Euroclear Sweden AB, registration number 556112-8074, Klarabergsviadukten 63, Box 191, 

SE-101 23 Stockholm, Kingdom of Sweden ("Euroclear Sweden", the "Clearing System" or the 

"Central Securities Depository") for registration of securities and settlement of securities 
transactions in accordance with Chapter 4 of the Swedish Financial Instruments Accounts Act (ä~Ö=

ENVVUWNQTVF=çã=î®êÇÉé~ééÉêëÅÉåíê~äÉê=çÅÜ=âçåíçÑ∏êáåÖ=~î=Ñáå~åëáÉää~=áåëíêìãÉåí) (the "SFIA Act") to 
the effect that there will be no certificated securities. pÉÅìêáíáÉë registered in the `Éåíê~ä=pÉÅìêáíáÉë=
aÉéçëáíçêó are negotiable instruments and not subject to any restrictions on free negotiability under 
Swedish law. The registration of pïÉÇáëÜ=oÉÖáëíÉêÉÇ=pÉÅìêáíáÉë in the `Éåíê~ä=pÉÅìêáíáÉë=aÉéçëáíçêó will 
be governed by, and construed in accordance with, Swedish law. 

(3) Registration requests relating to the pÉÅìêáíáÉë shall be directed to an account operator. 

(4) Transfers of pÉÅìêáíáÉë and other registration measures shall be made in accordance with the pcf^=
^Åí, the regulations, rules and operating procedures applicable to and/or issued by bìêçÅäÉ~ê=pïÉÇÉå. 
The from time to time applicable Euroclear Sweden Rules for Issuers and Issuer Agents (the 

"Euroclear Sweden Rules") may be downloaded from its website: http://www.euroclear.eu. The 
fëëìÉê is entitled to receive from bìêçÅäÉ~ê=pïÉÇÉå, at its request, a transcript of the register for the 
pÉÅìêáíáÉë. 

(5) "Security Holder" means any person that is registered in a book-entry account managed by the 
account operator as holder of a Security. For nominee registered pÉÅìêáíáÉë the authorised custodial 
nominee account holder shall be considered to be the pÉÅìêáíó=eçäÇÉê. 

 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ=Registry= Type – Swiss Uncertificated SecuritiesI= íÜÉ= ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW=

(1) The pÉÅìêáíáÉë and the rights and duties of the pÉÅìêáíó=eçäÇÉêë, the fëëìÉê, the m~óáåÖ=^ÖÉåíë, 
the `~äÅìä~íáçå=^ÖÉåí and the dì~ê~åíçê shall in all respects be governed by the laws of Switzerland. 
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(2) The pÉÅìêáíáÉë represent intermediated securities (the "Intermediated Securities") within the 
meaning of the Swiss Federal Act on Intermediated Securities (_ìåÇÉëÖÉëÉíò= ΩÄÉê= _ìÅÜÉÑÑÉâíÉå, 

"BEG"). They will be issued initially in unsecuritised form pursuant to article 973 c of the Swiss Civil 
Code (wáîáäÖÉëÉíòÄìÅÜ) (Code of Obligations) as uncertificated securities (tÉêíêÉÅÜíÉ) (the 

"Uncertificated Securities"). 

(3) råÅÉêíáÑáÅ~íÉÇ= pÉÅìêáíáÉë are created by the fëëìÉê by an entry in a register of uncertificated 
securities maintained by the Issuer. These uncertificated securities are then entered into the main 

register of SIX SIS AG, Brandschenkestrasse 47, 8002 Zurich, Switzerland (the "Central Securities 
Depository"). When the råÅÉêíáÑáÅ~íÉÇ=pÉÅìêáíáÉë are entered in the Central Securities Depository’s 
main register and credited in one or more securities accounts, fåíÉêãÉÇá~íÉÇ=pÉÅìêáíáÉë are created in 
accordance with article 6 (1) c) BEG. 

(4) råÅÉêíáÑáÅ~íÉÇ=pÉÅìêáíáÉë in the form of intermediated securities may be transferred or disposed of 
in some other way only in accordance with the provisions of the Swiss Federal Act on Intermediated 
Securities and the law of the Swiss Confederation, i.e. by crediting the fåíÉêãÉÇá~íÉÇ=pÉÅìêáíáÉë to a 
securities account of the purchaser. 

(5) Neither the fëëìÉê nor the pÉÅìêáíó=eçäÇÉêë are entitled at any time to convert the råÅÉêíáÑáÅ~íÉÇ=
pÉÅìêáíáÉë into a global note or definitive securities or to demand such conversion or to cause or 
demand a delivery of a global note or definitive securities. 

(6) The records of the `Éåíê~ä= pÉÅìêáíáÉë= aÉéçëáíçêó= will determine the number of fåíÉêãÉÇá~íÉÇ=
pÉÅìêáíáÉë held through each participant with the `Éåíê~ä= pÉÅìêáíáÉë= aÉéçëáíçêó. With respect to 
fåíÉêãÉÇá~íÉÇ=pÉÅìêáíáÉë, holders of the fåíÉêãÉÇá~íÉÇ=pÉÅìêáíáÉë are (i) the persons, other than the 
`Éåíê~ä= pÉÅìêáíáÉë= aÉéçëáíçêó= itself, holding the fåíÉêãÉÇá~íÉÇ= pÉÅìêáíáÉë in a securities account 
(bÑÑÉâíÉåâçåíç) with the `Éåíê~ä= pÉÅìêáíáÉë= aÉéçëáíçêó= and (ii) the custodians holding the 
fåíÉêãÉÇá~íÉÇ= pÉÅìêáíáÉë for their own account. The m~óáåÖ= ^ÖÉåí may assume that a bank or 
financial intermediary submitting or transmitting to it a notice of the pÉÅìêáíó=eçäÇÉê pursuant to 
these qÉêãë= ~åÇ= `çåÇáíáçåë has been duly authorised by the respective pÉÅìêáíó= eçäÇÉê for these 
purposes. 

(7) "Clearing System" is each of Clearstream Banking AG, Mergenthalerallee 61, 65760 Eschborn, 
Germany and SIX SIS AG, Brandschenkestrasse 47, 8002 Zurich, Switzerland. 

(8) In the clearing and settlement systems (bÑÑÉâíÉåÖáêçîÉêâÉÜê), the pÉÅìêáíáÉë are transferable in a 
number equal to the Minimum Trading Lot or an integer multiple thereof. 

(9) "Security Holder" means the person holding the Securities in a securities account in its own 
name and for its own account. 

 

Section 9 Calculation Agent(s), Paying Agent(s) 

(1) "Calculation Agent" means Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland. The 
Issuer shall be entitled at any time to replace the Calculation Agent with another bank, to appoint 
one or more additional Calculation Agents and/or to revoke their appointment. The Calculation 
Agent acts solely in the capacity of a vicarious agent of the Issuer and shall have no obligations of 
any kind to the Security Holders. The Calculation Agent shall (to the extent permitted) be exempt 
from the restrictions contained in section 181 BGB (Ñçê=pÉÅìêáíáÉë= ëìÄàÉÅí= íç=dÉêã~å= ä~ï) and any 
restrictions of a similar nature under the applicable laws of other countries. Notice shall be given of 
all of the measures referred to in sentence 2 pursuant to section 12.  

(2) "Principal Paying Agent" means Bank Vontobel AG, Zurich, "German Secondary Paying Agent" 
means Bank Vontobel Europe AG, Alter Hof 5, 80331 Munich, Germany, "Danish Paying Agent" shall 
be Handelsbanken, Danish branch of Svenska Handelsbanken AB (publ), Havneholmen 29, DK-1561 
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Copenhagen V, Denmark, "Dutch Paying Agent" shall be Citibank Europe Plc UK Branch, Canary 

Wharf Group, 25 Canada Square, London E14 5LB, United Kingdom, "Finnish Paying Agent" shall be 

Svenska Handelsbanken AB (publ), SE-106 70 Stockholm, Sweden, "French Paying Agent" shall be 
Citibank Europe Plc UK Branch, Canary Wharf Group, 25 Canada Square, London E14 5LB, United 

Kingdom and "Italian Paying Agent" shall be BNP PARIBAS Securities Services, Milan Branch, Via 

Ansperto no. 5, 20123 Milan, Italy, "Nowegian Paying Agent" shall be Handelsbanken 
Kapitalforvaltning AS, with registered office at Tjuvholmen allé 11, Postboks 1342 Vika 0113 Oslo, 

Norway, and "Swedish Paying Agent" shall be Svenska Handelsbanken AB (publ), SE-106 70 
Stockholm, Sweden, (the Principal Paying Agent, the German Paying Agent, the Danish Paying 
Agent, the Dutch Paying Agent, the Finnish Paying Agent, the French Paying Agent, the Italian 
Paying Agent, the Norwegian Paying Agent and the Swedish Paying Agent are also collectively 

referred to as the "Paying Agent(s)"). 

The Issuer shall be entitled at any time to replace any of the Paying Agents, to appoint one or more 
additional Paying Agents and/or to revoke their appointment. A Paying Agent acts solely in the 
capacity of a vicarious agent of the Issuer and shall have no obligations of any kind to the Security 
Holder. A Paying Agent shall (to the extent permitted) be exempt from the restrictions contained in 
section 181 BGB (Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ï) and any restrictions of a similar nature under 
the applicable laws of other countries. Notice shall be given of all of the measures referred to in 
sentence 2 pursuant to section 12. 

 

Section 10 Settlement 

fÑ=íÜÉ=mêçÇìÅí=`çåÇáíáçåë=ëíáéìä~íÉ=Registry Type=–=German Global CertificatesI=Swiss Uncertificated 
Securities, – Norwegian Registered Securities=çê=Italian Uncertificated CertificatesI=íÜÉ=ÑçääçïáåÖ=
é~ê~Öê~éÜ=ENF=ëÜ~ää=~ééäóW=

(1) The Issuer shall provide the Central Securities Depository via the Paying Agent(s) with the 
respective due payments for all Securities issued by it on the Maturity Date or on a Payment Date or 
on a Bonus Payment Date or on an Interest Payment Date for onward transfer to the respective 
custodian banks for the purpose of crediting the Security Holders. The Issuer shall thereupon be 
released from all payment obligations. 

fÑ=íÜÉ=mêçÇìÅí=`çåÇáíáçåë= ëíáéìä~íÉ=Registry Type – Danish Uncertificated SecuritiesI= íÜÉ=ÑçääçïáåÖ=
é~ê~Öê~éÜ=ENF=ëÜ~ää=~ééäóW=

(1) The Issuer shall provide the due payments for all Securities issued by it by not later than the 
Maturity Date by way of making available the due payments to the Danish Paying Agent for onward 
transfer to the Central Securities Depository or pursuant to the Central Securities Depository’s 
instruction for credit to the relevant accountholders in accordance with the Danish Securities 
Trading Act and Executive Order No. 819 of 26 June 2013 on the registration of demateralised 
securities in a central securities depository (_ÉâÉåÇíÖ›êÉäëÉ=çã=êÉÖáëíêÉêáåÖ=ãKîK=~Ñ=ÑçåÇë~âíáîÉê=á=Éå=
î‹êÇáé~éáêÅÉåíê~ä) as well as the regulations, rules and operating procedures applicable to and/or 
issued by the Central Securities Depository. The transfer to the Central Securities Depository or 
pursuant to the Central Securities Depository’s instruction shall release the Issuer from its payment 
obligations under the Securities in the amount of such payment. Settlement shall be effected to the 
Security Holder recorded as such on the relevant record date in accordance with the regulations, 
rules and operating procedures applicable to and/or issued by the Central Securities Depository. 

fÑ= íÜÉ=mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ=Registry Type – Dutch Uncertificated SecuritiesI= íÜÉ= ÑçääçïáåÖ=
é~ê~Öê~éÜ=ENF=ëÜ~ää=~ééäóW==

(1) The Issuer shall provide the due payments for all Securities issued by it by way of making 
available the due payments to the Dutch Paying Agent for onward transfer by Euroclear Nederland or 
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pursuant to the instruction by Euroclear Nederland for credit to the relevant accountholders in 
accordance with the Wge, the regulations, rules and operating procedures applicable to and/or 
issued by Euroclear Nederland. Payments of principal and/or interest in respect of the Securities 
shall be made to the Security Holders registered as such on the business day (as defined by the then 
applicable Euroclear Nederland rules) before the due date for such payment, or such other business 
day falling closer to the due date as then may be stipulated in the Euroclear Nederland rules and will 

be made in accordance with the Euroclear Nederland rules. Such day shall be the "Record Date" in 
respect of the Securities in accordance with the Euroclear Nederland rules. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ= Registry Type – Finnish Registered SecuritiesI= íÜÉ= ÑçääçïáåÖ=
é~ê~Öê~éÜ=ENF=ëÜ~ää=~ééäóW= 

(1) The Issuer shall provide the due payments for all Securities issued by it by not later than the 
Maturity Date by way of making available the due payments to the Finnish Paying Agent for onward 
transfer by the Central Securities Depository or pursuant to the Central Securities Depository’s 
instruction for credit to the relevant accountholders in accordance with the Finnish Act on Book-
Entry Accounts (827/1991, as amended and/or re-enacted from time to time) and the Finnish Act on 
the Book-Entry System and Clearing Operations (348/2017, as amended and/or re-enacted from time 
to time) as well as the regulations, rules and operating procedures applicable to and/or issued by 
the Central Securities Depository. The transfer by the Central Securities Depository or pursuant to 
the Central Securities Depository’s instruction shall release the Issuer from its payment obligations 
under the Securities in the amount of such payment. Settlement shall be effected to the Security 
Holder recorded as such on the relevant Euroclear Finland record date in accordance with the 
regulations, rules and operating procedures applicable to and/or issued by the Central Securities 
Depository. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ=Registry Type – French Dematerialized Bearer SecuritiesI= íÜÉ=
ÑçääçïáåÖ=é~ê~Öê~éÜ=ENF=ëÜ~ää=~ééäóW=

(1) The Issuer shall provide the due payments for all Securities issued by it by not later than the 
Maturity Date by way of making available the due payments to French Paying Agent for onward 
transfer by the Central Securities Depository or pursuant to the Central Securities Depository’s 
instruction for credit to the relevant Securities Holders in compliance with the Clearing System. The 
transfer by the Central Securities Depository or pursuant to the Central Securities Depository’s 
instruction shall release the Issuer from its payment obligations under the Securities in the amount 
of such payment. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ= Registry Type – Swedish Registered SecuritiesI= íÜÉ= ÑçääçïáåÖ=
é~ê~Öê~éÜ=ENF=ëÜ~ää=~ééäóW==

(1) The Issuer shall provide the due payments for all Securities issued by it by not later than the 
Maturity Date or on a Payment Date or on a Bonus Payment Date or on an Interest Payment Date by 
way of making available the due payments to the Swedish Paying Agent for onward transfer by the 
Central Securities Depository or pursuant to the Central Securities Depository’s instruction for credit 
to the relevant accountholders in accordance with the SFIA Act, the regulations, rules and operating 
procedures applicable to and/or issued by Euroclear Sweden. The transfer by the Central Securities 
Depository or pursuant to the Central Securities Depository’s instruction shall release the Issuer from 
its payment obligations under the Securities in the amount of such payment. 

qÜÉ=ÑçääçïáåÖ=é~ê~Öê~éÜë=EOF=íç=EUF=ëÜ~ää=~ééäó=íç=~ää=pÉÅìêáíáÉëW==

(2) The due payments shall be calculated by the Calculation Agent and are binding for the Security 
Holders, unless there is an obvious error.  

(3) The values resulting from the calculation of the Cash Amounts shall be rounded up or down to 
two decimal places in accordance with normal commercial practice. 
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(4) Any conversion of Cash Amounts payable from the Currency of the Underlying into the 
Settlement Currency shall be carried out in accordance with the Currency Conversion specified in the 
Product Conditions. 

(5) If a due payment is required to be made in accordance with the Terms and Conditions on a day 
that is not a Business Day, the payment may be postponed until the next following Business Day. 
The Security Holder shall not be entitled to demand interest or other compensation as a result of 
such a postponement. 

(6) All taxes, national and international transaction taxes, fees or other charges that may be 
incurred in connection with the due payments shall be borne by the Security Holder. The Issuer 
and/or the Paying Agent(s) shall be entitled to withhold any taxes, fees or charges payable by the 
Security Holder from the due payments. 

(7) Settlement of the Securities is subject to all laws, regulations, administrative requirements and 
procedures applying on the respective Observation Date, Valuation Date, Termination Date, Payment 
Date, Bonus Payment Date or Maturity Date and Interest Payment Date. The Issuer shall not be 
responsible for the eventuality that, as a result of these requirements and procedures, it is not in a 
position to meet its obligations in accordance with the preceding paragraphs despite making all 
reasonable efforts to do so, nor for actions or omissions by settlement agents arising from or in 
connection with the performance of the obligations arising from these Securities.  

(8) Neither the Issuer, the Calculation Agent nor the Paying Agent(s) shall be obliged to verify the 
entitlement of the Security Holders. 

 

Section 11 Replacement of the Issuer 

(1) The Issuer shall be entitled to substitute another obligor in respect of the Securities ("New 
Issuer") in its stead at any time without the consent of the Security Holders provided that  

(a) the New Issuer assumes all obligations of the Issuer arising from or in connection with the 
Securities pursuant to a contractual agreement with the Issuer, 

(b) the Issuer has provided an unconditional and irrevocable guarantee in favour of the Security 
Holders of I performance of all the obligations to be assumed by the New Issuer and 

(c) the New Issuer has obtained all necessary approvals from the authorities of the country in 
which it has its registered office. 

(2) In the event of such replacement, all references to the Issuer contained in the Terms and 
Conditions shall be deemed to henceforth refer to the New Issuer. 

(3) The replacement shall be notified without undue delay pursuant to section 12. 

 

Section 12 Notices 

(1) All notices relating to the Securities shall be published on the website of the Issuer at 
https://certificates.vontobel.com (on the relevant product page for the respective Security 
accessible by entry of the respective ISIN on the website https://certificates.vontobel.com or 
generally under the heading <<kçíáÅÉë>>) or on another website which the Issuer will announce at 
least six (6) weeks in advance in accordance with this section 12. Such notices shall be deemed to 
have been given on the date on which they are first published. 
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(2) The Issuer reserves the right, in addition to the publication of a notice pursuant to 
paragraph (1), to deliver a notice to the relevant Central Securities Depository for communication by 
the Central Securities Depository to the Security Holder. Even if the notice is communicated by the 
relevant Central Securities Depository the first publication pursuant to sentence 2 of paragraph (1) 
remains decisive for the time of effectiveness of the notice. 

(3) Notices shall also be published, to the extent required by statute or pursuant to exchange rules, 
in at least one national newspaper for statutory stock exchange announcements of those stock 
exchanges on which the Securities are listed. 

(4) Unless required by statute or pursuant to exchange rules or unless expressly so provided in these 
Terms and Conditions, notices shall be given for information purposes only and do not constitute a 
prerequisite of validity. 

 

Section 13 Increase of Issue, Repurchase of Securities 

(1) The Issuer shall be entitled at any time to issue additional Securities with the same features in 
such a way that they are consolidated with the Securities, form a single issue with them and 

increase their number. In the case of such an increase of issue, the term "Securities" shall also refer 
to the additional Securities issued. 

(2) The companies of the Vontobel Group (these include all consolidated subsidiaries of Vontobel 
Holding AG, Zurich) shall be entitled at any time during the Term of the Securities to buy or sell the 
latter in off-market or, where applicable, on-market transactions. These companies are under no 
obligation to inform the Security Holders of such purchases or sales. Repurchased Securities may be 
cancelled, held, resold or otherwise disposed of. 

 

Section 14 Securities with Collateralisation (Collateral Secured Instruments, "COSI") 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ= íÜ~í= íÜÉ= éêçîáëáçåë= çÑ= íÜáë= ëÉÅíáçå= NQ= Ñçê= Securities with 
Collateralisation (COSI)=~êÉ=~ééäáÅ~ÄäÉI=íÜÉ=ÑçääçïáåÖ=ëÜ~ää=~ééäóW=

(1) Collateralisation of the Security. The Security shall be collateralised in accordance with the 
provisions of an agreement between SIX Swiss Exchange AG, SIX SIS AG, Bank Vontobel AG, 

Gotthardstrasse 43, 8002 Zurich, Switzerland as collateral provider (the "Collateral Provider") and 

Vontobel Financial Products GmbH as Issuer (the "Framework Agreement"). The Framework 
Agreement represents a genuine contract for the benefit of third parties pursuant to article 112 (2) 
of the Swiss Code of Obligations (pÅÜïÉáòÉêáëÅÜÉë= lÄäáÖ~íáçåÉåêÉÅÜí). The Collateral Provider shall 
enter into a commitment to collateralise the respective value of the Securities and of the other 
claims cited in the Framework Agreement. 

The collateralisation shall be effected for the benefit of SIX Swiss Exchange by means of a regular 
right of lien. The collateral shall be booked to an account of SIX Swiss Exchange with SIX SIS. The 
investors shall have no separate security interest of their own in the collateral. The Securities and 
the collateral shall be valued on each banking day. The Collateral Provider shall be obliged to adjust 
the collateralisation in response to any changes in value. The permitted collateral shall be selected 
on an ongoing basis by SIX Swiss Exchange from various categories of collateral. The Issuer shall 
provide guidance to the investors on request about the respective collateral permitted for the 
collateralisation of the Securities. The Collateral Provider shall pay SIX Swiss Exchange a fee for its 
services relating to the collateralisation of the Securities. Notice of any change of Collateral Provider 
shall be given in accordance with the provisions of section 12.  
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(2) Collateralisation method. The collateral to be provided by the Collateral Provider shall be 
determined according to the respective value of the Securities (referred to in the following as 

"Current Value"). The Current Values shall be determined in the respective Settlement Currency of 
the Securities and converted into Swiss francs for the purpose of calculating the collateral required. 
The method of calculating the Current Value shall be stipulated for each Security in connection with 
the application for (provisional) admission to trading and shall remain unchanged during the entire 
Term of the Security. If prices for the Securities calculated by third parties are available ("fair 
values"), they shall be incorporated in the determination of the Current Value in accordance with 
the rules and regulations of SIX Swiss Exchange. Otherwise, the determination of the Current Value 
shall be based on "bondfloor pricing" in accordance with the guidelines issued by the Swiss Federal 
Tax Administration (báÇÖÉå∏ëëáëÅÜÉ= píÉìÉêîÉêï~äíìåÖ), Bern (Switzerland). For the purposes of 
bondfloor pricing, the current daily value of the interest-bearing component (bond component) of 
the respective product shall be determined. If no bondfloor is available for a Security subject to 
bondfloor pricing, the Current Value shall be at least equal to the amount of capital protection 
provided by the terms and conditions for the redemption of the product. If the closing bid price of 
the Security determined on the previous trading day on the SIX Structured Products trading platform 
(formerly Scoach Switzerland) is higher, the collateral required shall always be based on this price. 
The Current Value of a Security shall be determined – in accordance with the provisions of the Final 
Terms – using Method A: Fair Value procedure or Method B: Bond Floor procedure in the Special 
Conditions of SIX Swiss Exchange, with the addition of corresponding accrued interest, where 
applicable. 

(3) Liquidation of the collateral. If the Collateral Provider fails to fulfil its obligations, the 
collateral will be liquidated by SIX Swiss Exchange or a liquidator under the terms of the applicable 

legal regulations. The collateral may be liquidated ("Liquidation Events") if  

(i) the Collateral Provider fails to provide the collateral required or fails to do so in due time 
or free of defects, unless the relevant defect is remedied within three (3) banking days;  

(ii) the Issuer fails to perform a payment or delivery obligation relating to a Structured 
Product when due under the Terms and Conditions or fails to do so in due time or free of 
defects, unless the defect is remedied within three (3) business days;  

(iii) the Swiss Financial Market Supervisory Authority (báÇÖÉå∏ëëáëÅÜÉ= cáå~åòã~êâí~ìÑëáÅÜí, 
"FINMA") orders protective measures pursuant to article 26 (1) (f) to (h) of the Swiss 
Federal“Act on Banks and savings Banks (_ìåÇÉëÖÉëÉíò= ΩÄÉê= ÇáÉ= _~åâÉå= ìåÇ= pé~êâ~ëëÉå, 
"Swiss Banking Act"), restructuring measures or liquidation (bankruptcy) pursuant to 
article 25 Éí= ëÉè. of the Swiss Banking Act with respect to the Issuer or the Collateral 
Provider;  

(iv) a foreign financial supervisory authority, another competent foreign authority or a 
competent foreign court orders a measure to be taken which is comparable to the measures 
described in the preceding number (iii);  

(v) the obligation to make a market in the Securities has been breached for ten (10) 
consecutive banking days;  

(vi) the Collateral Provider's participation in SIX SIS expires;  

(vii) the provisional admission of Structured Products to trading lapses or is cancelled and the 
Issuer fails to satisfy investors' claims in accordance with the Terms and Conditions of the 
products within thirty (30) banking days after the lapse or cancellation of the provisional 
admission; or  

(viii) the Structured Products are delisted at the request of the Issuer or for another reason and 
the Issuer fails to satisfy investors' claims in accordance with the Terms and Conditions of 
the products within thirty (30) banking days after the last trading day. The exact time at 
which the individual Liquidation Events occur shall be stipulated in the Framework 
Agreement. The possibility of remedying a Liquidation Event shall be excluded. 
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(4) Determination of a Liquidation Event. SIX Swiss Exchange shall be under no obligation to 
undertake investigations with regard to the occurrence of a Liquidation Event. For the purposes of 
determining a Liquidation Event, it shall base its decision exclusively on reliable sources of 
information. SIX Swiss Exchange shall determine with binding effect for the investors that an event 
shall be recorded as a Liquidation Event and the time at which a Liquidation Event occurred. 

(5) Procedure in a Liquidation Event. If a Liquidation Event occurs, SIX Swiss Exchange shall be 
entitled in its sole discretion (i) to give public notice of the existence of a Liquidation Event 
immediately or at a later time in a suitable form, in particular to publish the fact in a newspaper 
with nationwide circulation in Switzerland and on the website of SIX Swiss Exchange 
(http://www.six-swiss-exchange.com under the heading <<News>>); and (ii) irrespective of the 
amount of the outstanding claims, to privately liquidate all existing collateral immediately or at a 
later time, provided that the applicable legal provisions or administrative regulations do not rule out 
private liquidation (and if private liquidation is not possible, to deliver the collateral for liquidation 
to the person responsible). Following the occurrence of a Liquidation Event, trading in all of the 
Issuer's Structured Products may be suspended and the Issuer's Structured Products may be delisted. 

(6) Due date of the Securities and claims of the Security Holders against SIX Swiss Exchange 
and the Issuer. All of the Issuer's products collateralised under the Framework Agreement become 
due thirty (30) banking days after the occurrence of a Liquidation Event. SIX Swiss Exchange shall 
give public notice of the due date in a newspaper with nationwide circulation and on the website of 
SIX Swiss Exchange (http://www.six-swiss-exchange.com under the heading <<News>>). Investors' 
claims vis-à-vis SIX Swiss Exchange for payment of the pro rata net liquidation proceeds shall arise 
automatically only when the Structured Products become due. The claims of the investors vis-à-vis 
SIX Swiss Exchange are based on a genuine contract for the benefit of third parties (article 112 (2) 
of the Swiss Code of Obligations (pÅÜïÉáòÉêáëÅÜÉë lÄäáÖ~íáçåÉåêÉÅÜí)), which is irrevocable on the 
part of the Collateral Provider. The purchase of a Structured Product shall automatically entail a 
declaration within the meaning of article 112 (3) of the Swiss Code of Obligations by all investors to 
SIX Swiss Exchange that they wish to exercise their right under the Framework Agreement in the 
event that the Structured Products become due. In dealings with SIX Swiss Exchange and SIX SIS, 
the investors shall be bound by the provisions of the Framework Agreement, specifically the choice 
of Swiss law and the exclusive jurisdiction of the Commercial Court (e~åÇÉäëÖÉêáÅÜí) of the Canton of 
Zurich (Switzerland). 

If a Liquidation Event has occurred, SIX Swiss Exchange shall establish the Current Values of all of 
the Issuer's Structured Products in the respective Settlement Currency, with binding effect for the 
Issuer, the Collateral Provider and the investors. These Current Values shall form the basis for the 
claims of the investors vis-à-vis the Issuer in the event that the Structured Products become due in 
accordance with the provisions of the Framework Agreement. The relevant values are the Current 
Values of the Structured Products on the banking day immediately preceding the date of occurrence 
of the Liquidation Event. SIX Swiss Exchange shall give public notice of the relevant Current Values 
of the products. 

(7) Costs of liquidation and payment in favour of the Security Holders. The costs arising in 
connection with the liquidation and payment (including taxes and levies as well as advisory fees) 
shall be covered by the proceeds of the liquidation of the collateral in advance. SIX Swiss Exchange 
shall deduct a flat rate of 0.1 percent of the total liquidation proceeds for its own activities and 
those of third parties for this purpose. SIX Swiss Exchange shall also be entitled to satisfy its 
outstanding claims vis-à-vis the Collateral Provider and the Issuer under the Framework Agreement 
out of the liquidation proceeds. The remaining net liquidation proceeds will be available for 
payment to the investors in the Issuer's Structured Products. 

SIX Swiss Exchange shall transfer the pro rata net liquidation proceeds attributable to the investors 
to the participants of SIX SIS, with the effect of discharging its obligation. The transfer shall reflect 
the holdings of Structured Products booked to the participants' accounts with SIX SIS. If the Issuer 
affected under the terms of the Framework Agreement by the fact that its Structured Products have 
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become due is a participant of SIX SIS, SIX Swiss Exchange and SIX SIS shall establish a separate 
process for the payment of the pro rata net liquidation proceeds to those investors holding their 
Structured Products via the Issuer. SIX Swiss Exchange may transfer the pro rata net liquidation 
proceeds for these investors, with the effect of discharging its obligation, to one or more other 
participants of SIX SIS or one or more third parties, which shall directly or indirectly arrange for 
payment to the investors in Structured Products. At its own discretion, SIX Swiss Exchange may also 
arrange for the payment of the pro rata net liquidation proceeds to further investors or all investors 
in Structured Products to be effected by one or more other participants of SIX SIS or one or more 
third parties. 

Payment in favour of the investors shall be made exclusively in Swiss francs. The investors' claim 
shall not bear interest. If payment is delayed for any reason whatsoever, SIX Swiss Exchange shall 
not be liable for default interest or damages. 

The maximum claim of an investor to satisfaction out of the net liquidation proceeds of the 
collateral is based on the sum of the Current Values of the investor's Structured Products. If the 
Current Values of all investors in the Issuer's Structured Products exceed the net liquidation 
proceeds, payment of the pro rata net liquidation proceeds in favour of the individual investors shall 
be made in proportion to the total Current Values of the individual investors to the total of the 
Current Values of all investors in the Issuer's Structured Products. 

In the case of products denominated in a Settlement Currency other than Swiss francs, SIX Swiss 
Exchange shall convert the Current Values into Swiss francs for the purpose of determining the pro 
rata net liquidation proceeds, with effect for the parties to the Framework Agreement and the 
investors. The conversion of the Current Values for products denominated in a Settlement Currency 
other than Swiss francs shall relate only to the extent and the effects of the payment of the pro rata 
net liquidation proceeds by SIX Swiss Exchange in favour of the investors in such products, but shall 
not affect the relationship of the investors to the Issuer in other respects. SIX Swiss Exchange shall 
give public notice of these values of the products and the applicable exchange rates. 

The investors' claims vis-à-vis the Issuer arising from the Structured Products shall expire to the 
extent of the payment of the pro rata net liquidation proceeds. For products denominated in a 
Settlement Currency other than Swiss francs, the extent to which investors' claims vis-à-vis the 
Issuer shall expire shall be determined on the basis of the exchange rate of the respective 
Settlement Currency of the products to the Swiss franc on the banking day immediately preceding 
the date on which the Liquidation Event occurs. 

There shall be no further claims of the investors vis-à-vis SIX Swiss Exchange, SIX SIS or other 
persons involved in providing services for the collateralisation of products under the Framework 
Agreement. 

 

Section 15 Presentation Period and Statute of Limitations 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ= Registry= Type – German Global CertificatesI= íÜÉ= ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW= 

The presentation period for the Securities (pursuant to section 801 (1) sentence 1 BGB) shall be 
shortened to ten years, beginning with the date on which the relevant obligation of the Issuer 
arising from the Securities first becomes due. Claims arising from Securities presented during this 
presentation period shall become time-barred within two years beginning with the expiry of the 
presentation period. For claims to interest and bonus payments, the statutory periods for the 
limitation of claims provided for by sections 195, 199 BGB shall apply. 
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fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ=Registry= Type – Swiss Uncertificated SecuritiesI= íÜÉ= ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW==

In accordance with applicable law of the Swiss Confederation, claims of all kinds against the Issuer 
arising in connection with the Securities shall lapse ten years after the relevant payment becomes 
due. This provision does not apply to claims for interest and bonus payments which shall become 
time-barred after five years after the relevant interest and bonus payments become due. 

fÑ=íÜÉ=mêçÇìÅí=`çåÇáíáçåë=ëíáéìä~íÉ=Registry=Type – Danish Uncertificated SecuritiesI= íÜÉ= ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW=

The presentation period for claims of a Security Holder against the Issuer for payment of principal 
corresponds to ten (10) years from the due date of such payment. The presentation period for claims 
of a Security Holder against the Issuer for the payment of interest, bonus or other amounts payable 
corresponds to three (3) years from the due date of such payment. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ=Registry= Type – Dutch Uncertificated SecuritiesI= íÜÉ= ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW=

In accordance with applicable Dutch Law, claims of all kinds against the Issuer arising in connection 
with the Securities shall lapse five (5) years after the relevant payment becomes due. 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ= Registry= Type – Finnish Registered SecuritiesI= íÜÉ= ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW=

In the case of Finnish Registered Securities, claims against the Issuer for the payment of any such 
amount payable in respect of the Securities shall become void unless made within three (3) years, in 
each case after the Relevant Date. For the purposes of this condition, “Relevant Date” means the 
date on which such payment first becomes due, or such later date on which an interruption of the 
period of limitation (cáK= î~åÜÉåíìãáëÉå= â~íâ~áëÉãáåÉå) is made in accordance with the Finnish 
Limitations Act (728/2003, as amended). 

fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ=Registry= Type – French Dematerialized Bearer SecuritiesI= íÜÉ=
ÑçääçïáåÖ=éêçîáëáçåë=ëÜ~ää=~ééäóW=

Claims against the Issuer for payment in respect of the Securities shall be prescribed and become 
void unless made within five years following the date on which such amount fell due. 

fÑ=íÜÉ=mêçÇìÅí=`çåÇáíáçåë=ëíáéìä~íÉ=Registry=Type – Italian Uncertificated CertificatesI=íÜÉ=ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW=

The presentation period for claims of a Security Holders against the Issuer for the payment of 
principal corresponds to ten (10) years from the due date for such payment. The presentation period 
for claims of a Security Holder against the Issuer for the payment of interest or bonus corresponds 
to five (5) years from the due date for such payment. 

fÑ=íÜÉ=mêçÇìÅí=`çåÇáíáçåë= ëíáéìä~íÉ=Registry=Type – Norwegian Registered SecuritiesI= íÜÉ= ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW=

In accordance with the Norwegian Limitation Act of 1979, claims of Security Holders against the 
Issuer shall lapse ten years after the due dates of payment of principal. Any interest and bonus 
payments after such ten years have passed, lapse after three (3) years from the due dates of such 
later interest and bonus payments. 
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fÑ= íÜÉ= mêçÇìÅí= `çåÇáíáçåë= ëíáéìä~íÉ= Registry= Type – Swedish Registered SecuritiesI= íÜÉ= ÑçääçïáåÖ=
éêçîáëáçåë=ëÜ~ää=~ééäóW=

Claims against the Issuer in respect of Swedish Registered Securities will be prescribed unless made 
within ten (10) years after the due date for payment. If the presentation period in respect of 
Swedish Registered Securities is interrupted a new presentation period of ten years will commence. 
Where the presentation period is interrupted through any acknowledgement, claim or reminder a 
new presentation period shall commence on the date of the interruption or, where the presentation 
period is interrupted through legal proceedings or the claims for payment is brought before in a 
court of law, enforcement authority or in arbitration proceedings, bankruptcy proceedings or 
proceedings for a judicial composition with creditors, a new presentation period shall commence on 
the date on which a judgment or final decision is rendered or the procedure is otherwise terminated. 

 

Section 16 Miscellaneous 

fÑ=íÜÉ=dçîÉêåáåÖ=i~ï= áë= ëíáéìä~íÉÇ=íç=ÄÉ=dÉêã~å=i~ï=éìêëì~åí=íç=pÉÅíáçå=U=ENF=~ÄçîÉI=íÜÉ= ÑçääçïáåÖ=
ëÜ~ää=~ééäóW=

(1) The place of performance shall be Frankfurt am Main. 

(2) If the dì~ê~åíçê is stipulated to be _~åâ=sçåíçÄÉä= bìêçéÉ= ^dI=jìåáÅÜ= EíÜÉ= dÉêã~å=dì~ê~åíçêF 
pursuant to the Product Conditions, the following shall apply: The place of jurisdiction for all legal 
disputes arising from the matters dealt with in these Terms and Conditions for merchants 
(h~ìÑäÉìíÉ), legal persons under public law, public-sector special corporations and persons without a 
general place of jurisdiction in Germany shall be, to the extent permitted by statute, Frankfurt am 
Main. 

(3) If the dì~ê~åíçê is stipulated to be sçåíçÄÉä=eçäÇáåÖ=^dI=wìêáÅÜ=EíÜÉ=pïáëë=dì~ê~åíçêF=pursuant to 
the Product Conditions, the following shall apply: The place of jurisdiction for all legal disputes 
arising from the matters dealt with in these Terms and Conditions for merchants (h~ìÑäÉìíÉ), legal 
persons subject to public law, public-sector special corporations and persons without a general place 
of jurisdiction in Germany shall be, with the exception of the Swiss Guarantee (section 8), to the 
extent legally permitted, Frankfurt am Main. 

(4) To the extent that the fëëìÉê or the `~äÅìä~íáçå=^ÖÉåí make or omit adjustments in accordance 
with these Terms and Conditions and take or omit other measures, they shall be liable only if they 
fail to meet the duty of care of a prudent businessman or in the event of gross negligence. 

(5) The fëëìÉê shall be entitled to amend or to add (i) obvious clerical or computational errors or 
similar manifest mistakes and (ii) contradictory or incomplete provisions in these Terms and 
Conditions without the consent of the pÉÅìêáíó= eçäÇÉê. In this context, only such changes or 
additions are permitted in the cases specified under (ii) that, with due consideration for the 
interests of the fëëìÉê, are not disadvantageous to the pÉÅìêáíó= eçäÇÉê i.e. that do not have a 
material adverse effect on the pÉÅìêáíó=eçäÇÉê’s financial position. Amendments or additions to these 
Terms and Conditions shall be notified without undue delay in accordance with section 12. 

(6) The fëëìÉê, the dÉêã~å=dì~ê~åíçê as well as Vontobel Holding AG, Gotthardstrasse 44, CH-8002 
Zürich, Switzerland, appoint each other as authorised agents for receipt of service (authorised 
recipients) in Germany and Switzerland, respectively, for all proceedings pending in those 
jurisdictions in connection with the Securities. Service shall be deemed to have been effected upon 
receipt by the relevant authorised recipient (irrespective of whether it was forwarded to the fëëìÉê 
and the dÉêã~å= dì~ê~åíçê and the latter have received it). The fëëìÉê and the dÉêã~å=dì~ê~åíçê 
undertake to appoint a substitute authorised recipient in the event that the relevant authorised 
recipient is no longer in a position for whatever reason to act as such, or no longer has an address 
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in Germany or Switzerland, respectively. Notice shall be given of such an appointment in accordance 
with section 12. The foregoing shall not affect the right to effect service in any manner permitted 
by law. 

(7) The distribution of the Base Prospectus and of the Final Terms including the Terms and 
Conditions, i.e. the General Conditions and the Product Conditions, and the offering or purchase of 
the Securities may be subject to legal restrictions in certain jurisdictions. The Securities may be 
offered or purchased in a given jurisdiction only subject to compliance with the applicable laws of 
the relevant jurisdiction. 

(8) The English version of these Terms and Conditions shall be binding. Any translation is for 
convenience only. 

fÑ=íÜÉ=dçîÉêåáåÖ=i~ï=áë=ëíáéìä~íÉÇ=íç=ÄÉ=pïáëë=i~ï=éìêëì~åí=íç=pÉÅíáçå=U=ENF=~ÄçîÉI=íÜÉ=ÑçääçïáåÖ=ëÜ~ää=
~ééäóW=

(1) The fëëìÉê and the pïáëë dì~ê~åíçê irrevocably submit to the jurisdiction of the Commercial Court 
(e~åÇÉäëÖÉêáÅÜí) of the Canton of Zurich for all legal disputes relating to the Securities. The place of 
jurisdiction is Zurich 1. The right to appeal a decision to the Swiss Federal Supreme Court in 
Lausanne in accordance with the applicable procedural law is hereby reserved. In this respect the 
fëëìÉê and the pïáëë=dì~ê~åíçê waive any defence of lack of jurisdiction that proceedings have been 
brought before an inappropriate court (Ñçêìã= åçå= ÅçåîÉåáÉåë). This submission to jurisdiction is 
made for the benefit of each pÉÅìêáíó=eçäÇÉê; it does not limit the right of the pÉÅìêáíó=eçäÇÉê to 
bring proceedings before any other competent court, nor do proceedings pending in one or more 
jurisdictions exclude proceedings in another jurisdiction (whether concurrent or not). 

(2) The Issuer shall be entitled to amend or supplement all of the Terms and Conditions without the 
consent of the Security Holders (i) for the purpose of correcting an obvious error and (ii) for the 
purpose of clarifying any matter which is unclear or for making any correction or addition to the 
Terms and Conditions that the Issuer deems necessary or desirable, but only such amendments or 
additions shall be permitted in the cases referred to under (ii) that do not have a material adverse 
effect on the financial situation of the Security Holders. The Issuer's right to amend or supplement 
all of the Terms and Conditions to the extent required by legislation or by decisions of the courts or 
of the authorities is hereby reserved. Notice shall be given of amendments or additions to the 
conditions in accordance with section 12. 

(3) The Issuer and the Swiss Guarantor appoint each other as authorised agents for receipt of service 
(authorised recipients) in Germany and Switzerland, respectively, for all proceedings pending in 
those jurisdictions in connection with the Securities. Service shall be deemed to have been effected 
upon receipt by the relevant authorised recipient (irrespective of whether it was forwarded to the 
Issuer and the Swiss Guarantor and the latter have received it). The Issuer and the Swiss Guarantor 
undertake to appoint a substitute authorised recipient in the event that the relevant authorised 
recipient is no longer in a position for whatever reason to act as such, or no longer has an address 
in Germany or Switzerland, respectively. Notice shall be given of such an appointment in accordance 
with section 12. The foregoing shall not affect the right to effect service in any other manner 
permitted by law. 

(4) The distribution of the Base Prospectus and of the Final Terms including the Terms and 
Conditions and the offering or purchase of the Securities may be subject to legal restrictions in 
certain jurisdictions. The Securities may be offered or purchased in a given jurisdiction only subject 
to compliance with the applicable laws of the relevant jurisdiction. 

 



VIII. Terms and Conditions 
1. General Conditions 

 

 193

Section 17 Severability 

Should any provision of these Terms and Conditions be or become invalid, incomplete or 
unenforceable, either in whole or in part, this shall not affect the validity of the remaining 
provisions. The Parties agree to replace the invalid, incomplete or unenforceable provision and 
rectify any omission with a provision that reflects the spirit and purpose of these Terms and 
Conditions and the interests of the Parties.  
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Annex – Form of Renouncement Notice 

 

FORM OF RENOUNCEMENT NOTICE 

(íç=ÄÉ=ÅçãéäÉíÉÇ=Äó=íÜÉ=pÉÅìêáíó=eçäÇÉêë) 

 

To: [áåëÉêí=Åçåí~Åí=ÇÉí~áäë=çÑ=íÜÉ=`~äÅìä~íáçå=^ÖÉåí] 

e-mail: [áåëÉêí=`~äÅìä~íáçå=^ÖÉåí=ÉJã~áä] 

Attn.: 

Phone: 

 

and 

 

To: [áåëÉêí=Åçåí~Åí=ÇÉí~áäë=çÑ=íÜÉ=m~óáåÖ=^ÖÉåí] 

Attn.: 

Phone: 

e-mail: 

 

and 

 

To: [áåëÉêí=Åçåí~Åí=ÇÉí~áäë=çÑ=íÜÉ=êÉäÉî~åí=`äÉ~êáåÖ=póëíÉã] 

Attn.: 

Phone: 

e-mail: 

 

[áåëÉêí=íáíÉä=çÑ=pÉÅìêáíáÉë], [ëÉêáÉë=åçK] and [fpfk]  
(the "pÉÅìêáíáÉë") 

=

1. Details of Holder(s) of the Securities 

Name: 

Address: 

Facsimile: 
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Telephone: 

 

2. Waiver of Automatic Exercise 

I/We, being the holder of the Securities [forming part of the above Series of Securities], hereby irrevocably 
waive the automatic exercise in connection with the relevant Securitie(s) in accordance with the terms 
and conditions thereof. 

I/We understand that if this Renouncement Notice is not completed or submitted in a substantially similar 
form and delivered as provided in the terms and conditions thereof or is determined incomplete or not in 
proper form (in determination of the Paying Agent and the Calculation Agent]), it will be treated as null 
and void.  

 

3. Number of Securities 

The number of the Securities, equal at least to the Minimum Exercise Number and multiples thereof, in 
respect of which automatic exercise is being renounced by the Holder is as follows: 

 

4. Number of the Account of the Holder of Securities 

The number of the account of the holder of the Securities with the intermediary adhering, directly or 
indirectly, to the Clearing System [or any other relevant Clearing System where the Securities subject of 
the waiver are held]. 
 

If this Renouncement Notice is subsequently corrected to the satisfaction of the Paying Agent, it will be 
deemed to be a new Renouncement Notice submitted at the time such correction was delivered to the the 
relevant Clearing System with a copy thereof to the Paying Agent and to the Calculation Agent. 

 

 

Place and Dated 

 

 

Signature of the Holder of the Securitie(s) 

 

 

Name of the beneficial owner of the Securitie(s) 
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2. Product Conditions 

The Product Features presented in the Product Conditions below will be not be specified by the Issuer until 
shortly prior to the start of the offer and will be added in the Final Terms. Depending on the respective 
Type of Security to be issued, for the purposes of the individual issue the relevant section from 2.1 to 2.10 
in each case will be incorporated into section I. of the Final Terms, and the empty spaces and placeholders 
will be filled in and the relevant options selected. 

 

2.1 Product Conditions for (Protect (Pro)) (Express) Discount Certificates 

[ 

Type of Security [Protect [Pro]] [Express] Discount Certificates [Quanto] [with collateralisation 

(COSI)] 

Settlement Currency of the Securities shall be ●. [All references to ● should be understood as 

references to [áåëÉêí=ÇÉí~áäë=çÑ=íÜÉ=`ìêêÉåÅóW=●].] 

Issue Size [(up to)] ● [áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉI= áåëÉêí= ~ÇÇáíáçå~ääóW, which shall be 

consolidated with the outstanding Securities (ISIN ● / WKN ● / Valor ●) issued 

on [áåëÉêí=áëëìÉ=Ç~íÉ=çÑ=íÜÉ=lêáÖáå~ä=pÉÅìêáíáÉëW ●] [(and increased on [äáëí=É~êäáÉê=

áåÅêÉ~ëÉë= çÑ= áëëìÉI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW ●])] and form a single issue within the 

meaning of section 13 of the General Conditions (corresponding to a total issue 

size of ●).] 

Issue Date ● 

[Determination Date ●] 

[Ñçê=bñéêÉëëW Final] 

Valuation Date 

● 

If the [Final] Valuation Date is not an Exchange Day, it shall be postponed to 

[the next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW=

●]. 

[Ñçê=bñéêÉëëW 

Valuation Date [(n)] [●] [each Exchange Day beginning from the ● and ending with the [Final 

Valuation Date][áåëÉêí= ÇáÑÑÉêÉåí= Ç~íÉI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW ●] (in each case 

inclusive)]. 

[If a Valuation Date is not an Exchange Day, it shall be postponed to [the next 

following Exchange Day] [áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●].] 

[Payment Date [(n)] [●] [the Payment Date (n) allocated to the respective Valuation Date (n), as 

listed below: [áåëÉêí=í~ÄäÉ].]] 

[áåëÉêí=çåäó=áå=Å~ëÉ=çÑ=fí~äá~å=råÅÉêíáÑáÅ~íÉÇ=`ÉêíáÑáÅ~íÉëW 

Renouncement Notice 

Cut-Off Time 

[11:00 a.m. (Milan time) on the first (1st) Business Day following the Expiry Date 

(a~í~= Çá= pÅ~ÇÉåò~), if applicable in accordance with Borsa Italiana S.p.A. 

regulations applicable from time to time (please also see the form of 

renouncement notice set out at Annex of the Terms and Conditions).] [áåëÉêí=
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~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=Ñçê=oÉåçìåÅÉãÉåí=kçíáÅÉ=`ìíJlÑÑ=qáãÉI=~ë=íÜÉ=Å~ëÉ=ã~ó=ÄÉW ●] 

Expiry Date (a~í~= Çá=

pÅ~ÇÉåò~) 

[shall mean the Valuation Date.] [[●] Business Days following the Valuation 
Date.] [●]] 

Extraordinary Right of 

Termination of the Issuer 

Applicable ([excluding][including] Hedging Disruption Events) 

Maturity Date ● 

Product Features means the Underlying, the Cap [Ñçê= mêçíÉÅíW , the Barrier] [Ñçê= bñéêÉëëW , [the 

Redemption Level] [the Redemption Levels]] and the Ratio. 

Underlying [áåëÉêí=ÇÉëÅêáéíáçå=çÑ=råÇÉêäóáåÖW ●] 

[få= íÜÉ= Å~ëÉ= çÑ= shares, securities representing shares (ADRs or GDRs), other 

dividend-bearing securities=~åÇ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one index point corresponds to 

one unit of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Unit of Measurement:  ●] 

[Reference Agent: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  
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[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one percentage point in the 

pricing of the Underlying by the Reference Agent shall correspond to one unit of 

the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=exchange rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[The "Currency of the Underlying" shall correspond to the Strike Currency.]] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] Symbol:  ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agents: ●] 

[Reference Page: ●]] 
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[All references to ● should be understood as references to [áåëÉêí=ÇÉí~áäë=çÑ=íÜÉ=

`ìêêÉåÅóW=●].] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=Ñçê=futures=çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖ=~=oçääçîÉê=áë=ëíáéìä~íÉÇI=áåëÉêí=

~ÇÇáíáçå~ääó:  

Underlying on the Issue 

Date 

[áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=Åçåíê~Åí=~í=íÜÉ=íáãÉ=çÑ=áëëìÉW ●] 

Bloomberg Symbol: [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= _äççãÄÉêÖ= ëóãÄçä= çÑ= íÜÉ= êÉäÉî~åí=

Åçåíê~Åí=~í=íÜÉ=íáãÉ=çÑ=áëëìÉW ●] 

Current Underlying [On each Rollover Date a Rollover procedure shall be carried out whereby the 

Issuer replaces the respective Current Underlying with another Underlying 

(future) which, except for the expiry date which is further in the future, has the 

same or comparable contract specifications. 

The "Current Underlying" from the Issue Date until the first Rollover Date means 

the "Underlying on the Issue Date", as specified above. On the first Rollover 

Date this Underlying shall lose its validity and shall be replaced by the 

Underlying falling due on the Reference Agent in the next following Rollover 

Month. On each subsequent Rollover Date, the Current Underlying shall be 

replaced analogously by the underlying contract falling due on the Reference 

Agent in the next following Rollover Month.] [áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçå=êÉä~íáåÖ=íç=

íÜÉ=oçääçîÉêI=ïÜÉêÉ=~ééäáÅ~ÄäÉ: ●]] 

Rollover Date [shall be determined in each case by the Calculation Agent in its reasonable 

discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïW (sections 315, 317 BGB)] and 

shall fall within a period of ten trading days prior to the last trading day of the 

Current Underlying on the Reference Agent. [In the event that the first notice 

day of the Current Underlying is before its last trading day, the period for the 

Rollover Date shall begin ten trading days prior to the first notice day and shall 

end with the last trading day of the Current Underlying.]] [áåëÉêí= ~äíÉêå~íáîÉ=

ÇÉÑáåáíáçå=çÑ=~=oçääçîÉê=a~íÉW=●] 

Rollover Month[s] [áåëÉêí=ÅçêêÉëéçåÇáåÖ=Åçåíê~Åí=ãçåíÜëW=●] [means each contract month defined in 

relation to the Underlying on the Reference Agent].] 

Ratio ● 

Initial Reference Price ● 

Cap ● 

Maximum Amount shall be equal to [●] [the Cap [o~íáç= ÉñéêÉëëÉÇ= ~ë= ~= Ñê~ÅíáçåW divided by the] 

[o~íáç=ÉñéêÉëëÉÇ=~ë=~=ÇÉÅáã~ä=åìãÄÉêW multiplied by the] Ratio.]] 

[Ñçê=bñéêÉëëW 

Early Redemption Early Redemption of the Securities is possible, i.e. the provisions of section 4 of 

the General Conditions are applicable. 
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Redemption Level [(n)] [●] [means the Redemption Level (n) allocated to the respective Valuation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].] 

Redemption Event A Redemption Event shall occur if 

[the [Reference Price][Observation Price] of the Underlying is [equal to or] 

higher than the [relevant] Redemption Level [(n)] [at least once] on a Valuation 

Date [(n)].] 

[áåëÉêí=~äíÉêå~íáîÉ=éêçîáëáçå=Ñçê=íÜÉ=çÅÅìêêÉåÅÉ=çÑ=~=oÉÇÉãéíáçå=bîÉåíW=●]] 

Early Redemption 

Amount 

The Early Redemption Amount shall be equal to the Maximum Amount.] 

[Ñçê mêçíÉÅí=~åÇ=mêçíÉÅí=mêç=aáëÅçìåí=`ÉêíáÑáÅ~íÉëW 

Barrier ● 

Barrier Event A Barrier Event shall occur if 

[Ñçê=mêçíÉÅíW 

the Observation Price of the Underlying is [equal to or] below the Barrier at least 

once on an Exchange Day within the Observation Period.] 

[Ñçê=mêçíÉÅí=mêçW 

the Reference Price of the Underlying is [equal to or] below the Barrier on the 

[Ñçê=bñéêÉëëW Final] Valuation Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=~=_~êêáÉê=bîÉåíW=●]] 

[Ñçê mêçíÉÅíI=ÉñÅÉéí=Ñçê=mêçI=áåëÉêíW 

Observation Period The Observation Period [shall be from ● to ● (first day and last day inclusive in 

each case)] [shall be on ●] [shall correspond to the Term] [shall begin on [●] 

and end on the Valuation Date (inclusive in each case).] 

[áåëÉêí=~äíÉêå~íáîÉ=lÄëÉêî~íáçå=mÉêáçÇW=●]] 

[Ñçê mêçíÉÅíI=ÉñÅÉéí=Ñçê=mêçI=áåëÉêí=áå=~ää=Å~ëÉë=~åÇ=Ñçê=bñéêÉëë=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW 

Observation Price shall mean 

[áå= íÜÉ= Å~ëÉ= çÑ= shares, securities representing shares (ADRs or GDRs), other 
dividend-bearing securitiesI= indices, futures çê= interest rate futures ~ë= íÜÉ=
råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined and published by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds, commodities çê=interest rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying in the interbank market as determined by the 
Calculation Agent in its reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å=
ä~ïW (sections 315, 317 BGB)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

each price of the Underlying on the international interbank market at the 
Valuation Time determined by the Calculation Agent during the Observation 
Period in its reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïW (sections 
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315, 317 BGB)] taking account of the bid and offer prices on the relevant screen 
page of the Bloomberg financial information service.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[the price of the Underlying determined and published by the Reference 
Agent.][the official net asset value for the Underlying, as calculated and 
published by the Reference Agent and at which it is actually possible to redeem 
the Underlying.]]=

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=lÄëÉêî~íáçå=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖW=●] 

[For the purpose of determining the occurrence of a Barrier Event, each 
Observation Price of the Underlying during the Observation Period shall be 
relevant.]] 

Redemption Style  [cash settlement] [(physical) delivery] 

Redemption at Maturity The redemption of the Securities on the Maturity Date (section 3 of the General 
Conditions) shall be determined  

[Ñçê=bñéêÉëëW – subject to Early Redemption pursuant to section 4 of the General 
Conditions [–] [and]] 

[pÉÅìêáíáÉë=ïáíÜ=`çää~íÉê~äáë~íáçå=E`lpfFW=

subject to the occurrence of a Liquidation Event pursuant to section 14 of the 
General Conditions –]  

in accordance with the following paragraphs. 

[aáëÅçìåí=`ÉêíáÑáÅ~íÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW 

(a) The investor shall receive payment of the Maximum Amount, if the Reference 

Price of the Underlying is equal to or higher than the Cap on the [Ñçê=bñéêÉëëW 

Final] Valuation Date. 

(b) The Issuer shall pay a cash settlement, if the Reference Price of the 

Underlying is below the Cap on the [Ñçê=bñéêÉëëW Final] Valuation Date. The 

cash settlement for each Security shall be calculated from the Reference 

Price of the Underlying on the [Ñçê= bñéêÉëëW Final] Valuation Date [o~íáç=

ÉñéêÉëëÉÇ=~ë=~=Ñê~ÅíáçåW divided by the] [o~íáç=ÉñéêÉëëÉÇ=~ë=~=ÇÉÅáã~ä=åìãÄÉêW 

multiplied by the] Ratio.] 

[aáëÅçìåí=`ÉêíáÑáÅ~íÉë=ïáíÜ=EéÜóëáÅ~äF=ÇÉäáîÉêó=oÉÇÉãéíáçå=píóäÉW 

(a) The investor shall receive payment of the Maximum Amount, if the Reference 

Price of the Underlying is equal to or higher than the Cap on the [Ñçê=bñéêÉëëW 

Final] Valuation Date. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset (in 

accordance with the Number of the Deliverable Asset (as defined below)) in a 

form and with features that are deliverable [on the respective Reference 

Agent] [for stock exchange purposes] on the Maturity Date, if the Reference 

Price of the Underlying is below the Cap on the [Ñçê=bñéêÉëëW Final] Valuation 

Date. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 
delivering the relevant fraction, the Issuer shall pay the Fractional Amount 
(as defined below). The consolidation of a number of Fractional Amounts to 
create claims for the delivery of the Deliverable Asset shall be excluded. 
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[çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=bqmëW The delivery 
of definitive securities to the Security Holders shall be excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date for 
economic or factual reasons [Ñçê= áåîÉëíãÉåí= ìåáíë= ~ë= íÜÉ= aÉäáîÉê~ÄäÉ= ^ëëÉíI=
áåëÉêí= ïÜÉêÉ= ~ééäáÅ~ÄäÉW or it is not possible to determine the NAV in 
accordance with the definition below], the Issuer shall have the right to pay 
a Cash Amount equal to the Monetary Value (as defined below) instead of 
delivering the Deliverable Asset.] 

[mêçíÉÅí=aáëÅçìåí=`ÉêíáÑáÅ~íÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the Maximum Amount, if either 

(i) a Barrier Event has not occurred or 

(ii) a Barrier Event has occurred, but the Reference Price of the Underlying 

on the [Ñçê=bñéêÉëëW Final] Valuation Date is equal to or higher than the 

Cap. 

(b) The Issuer shall pay a cash settlement, if a Barrier Event has occurred and 

the Reference Price of the Underlying on the [Ñçê=bñéêÉëëW Final] Valuation 

Date is below the Cap. The cash settlement for each Security shall be 

calculated from the Reference Price of the Underlying on the [Ñçê= bñéêÉëëW 

Final] Valuation Date [o~íáç= ÉñéêÉëëÉÇ= ~ë= ~= Ñê~ÅíáçåW divided by the] [o~íáç=

ÉñéêÉëëÉÇ=~ë=~=ÇÉÅáã~ä=åìãÄÉêW multiplied by the] Ratio.] 

[mêçíÉÅí=aáëÅçìåí=`ÉêíáÑáÅ~íÉë=ïáíÜ=EéÜóëáÅ~äF=ÇÉäáîÉêó=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the Maximum Amount, if either 

(i) a Barrier Event has not occurred or 

(ii) a Barrier Event has occurred, but the Reference Price of the Underlying 

on the [Ñçê=bñéêÉëëW Final] Valuation Date is equal to or higher than the 

Cap. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset (in 

accordance with the Number of the Deliverable Asset (as defined below)) in a 

form and with features that are deliverable [on the respective Reference 

Agent] [for stock exchange purposes] on the Maturity Date, if a Barrier Event 

has occurred and the Reference Price of the Underlying is below the Cap on 

the [Ñçê=bñéêÉëëW Final] Valuation Date. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 
delivering the relevant fraction, the Issuer shall pay the Fractional Amount 
(as defined below). The consolidation of a number of Fractional Amounts to 
create claims for the delivery of the Deliverable Asset shall be excluded. 
[çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=bqmëW The delivery 
of definitive securities to the Security Holders shall be excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date for 
economic or factual reasons [Ñçê= áåîÉëíãÉåí= ìåáíë= ~ë= íÜÉ= aÉäáîÉê~ÄäÉ= ^ëëÉíI=
áåëÉêí= ïÜÉêÉ= ~ééäáÅ~ÄäÉW or it is not possible to determine the NAV in 
accordance with the definition below], the Issuer shall have the right to pay 
a Cash Amount equal to the Monetary Value (as defined below) instead of 
delivering the Deliverable Asset.] 
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[mêçíÉÅí=mêç=aáëÅçìåí=`ÉêíáÑáÅ~íÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the Maximum Amount, if a Barrier 

Event has not occurred. 

(b) The Issuer shall pay a cash settlement, if a Barrier Event has occurred. The 

cash settlement for each Security shall be calculated from the Reference 

Price of the Underlying on the [Ñçê= bñéêÉëëW Final] Valuation Date [o~íáç=

ÉñéêÉëëÉÇ=~ë=~=Ñê~ÅíáçåW divided by the] [o~íáç=ÉñéêÉëëÉÇ=~ë=~=ÇÉÅáã~ä=åìãÄÉêW 

multiplied by the] Ratio. 

[mêçíÉÅí=mêç=aáëÅçìåí=`ÉêíáÑáÅ~íÉë=ïáíÜ=EéÜóëáÅ~äF=ÇÉäáîÉêó=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the Maximum Amount, if a Barrier 

Event has not occurred. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset (in 

accordance with the Number of the Deliverable Asset (as defined below)) in a 

form and with features that are deliverable [on the respective Reference 

Agent] [for stock exchange purposes] on the Maturity Date, if a Barrier Event 

has occurred. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 
delivering the relevant fraction, the Issuer shall pay the Fractional Amount 
(as defined below). The consolidation of a number of Fractional Amounts to 
create claims for the delivery of the Deliverable Asset shall be excluded. 
[çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=bqmëW The delivery 
of definitive securities to the Security Holders shall be excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date for 
economic or factual reasons [Ñçê= áåîÉëíãÉåí= ìåáíë= ~ë= íÜÉ= aÉäáîÉê~ÄäÉ= ^ëëÉíI=
áåëÉêí= ïÜÉêÉ= ~ééäáÅ~ÄäÉW or it is not possible to determine the NAV in 
accordance with the definition below], the Issuer shall have the right to pay 
a Cash Amount equal to the Monetary Value (as defined below) instead of 
delivering the Deliverable Asset.] 

Reference Price The Reference Price shall be the relevant rate, price or level of the Underlying for 

the purpose of determining and calculating the redemption of the Securities and 

shall be determined as follows: 

Reference Price means 

[áå= íÜÉ= Å~ëÉ= çÑ= shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the closing price of the Underlying determined and published by the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

the closing price of the Underlying determined and published by the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[(a) the value of the Underlying determined and published as the closing price 
on the Reference Agent] 

[(a) the price of the Underlying displayed on page [ëÅêÉÉå= é~ÖÉW ●] at the 
Valuation Time and obtainable from there]. 

[, and (b) in the absence of such price display, the arithmetical mean of the [bid 
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prices] [offer prices] for the Underlying determined and notified at the request 
of the Calculation Agent by 5 leading market participants that are not affiliated 
companies of the Issuer or of the Calculation Agent] 

[, and with the addition of interest accrued on the Underlying (if the interest is 
not included in the price determined)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

the price of the Underlying determined by the Reference Agent [at the Valuation 
Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the settlement price of the Underlying determined and published on the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the exchange rate determined by the Reference Agent at the Valuation Time and 
then published on the Reference Page. If the Base Currency of the Underlying (as 
specified above under "Underlying") is not EUR (euros), then the Calculation 
Agent shall calculate the Reference Price by dividing the respective exchange 
rate between EUR and the Strike Currency determined by the Reference Agent at 
the Valuation Time by the exchange rate between EUR and the Base Currency.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the interest rate [determined by the Reference Agent and] published on the 
Reference Page [at the Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the value of the Underlying determined and published by the Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined by the Calculation Agent in its reasonable 
discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å= ä~ïW (ëÉÅíáçåë=PNRI=PNT=_d_)] taking 
account of the prices set for the Underlying on the Reference Agents during the 
Valuation Date.] 

[áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçå= êÉä~íáåÖ= íç= íÜÉ= ÇÉíÉêãáå~íáçå= çÑ= íÜÉ= oÉÑÉêÉåÅÉ= mêáÅÉI=
ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Exchange Day [áå= íÜÉ= Å~ëÉ= çÑ= shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which [trading in the Underlying takes place on the Reference Agent] 
[bid and offer prices for the Underlying are set by at least 3 leading market 
participants].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

A day on which the interbank market for the Underlying is open and on which a 
price for the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=
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A day on which the Reference Agent normally fixes a price for the Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the value of the Underlying is normally determined by the 
respective Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Reference Agents normally determine a price for the 
Underlying.] 

[áåëÉêí=ãçÇáÑáÉÇ=ÇÉÑáåáíáçå=çÑ=bñÅÜ~åÖÉ=a~óI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

[Ñçê=éÜóëáÅ~ä=ÇÉäáîÉêó=çåäóI=áåëÉêíW 

Deliverable Asset [Underlying][investment units][index certificates][ETPs] 

[Ñçê=íÜÉ=råÇÉêäóáåÖ=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Number of the Deliverable 

Asset 

[shall correspond to the Ratio.] 

[áåëÉêí= ~äíÉêå~íáîÉ=ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ=kìãÄÉê= çÑ= íÜÉ= aÉäáîÉê~ÄäÉ= ^ëëÉíI=

ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]] 

[Ñçê=áåîÉëíãÉåí=ìåáíë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Investment Unit refers to a unit [in][of] [áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=cìåÇ=áåÅäìÇáåÖI=áåíÉê=~äá~I=íÜÉ=

ÑìåÇ=Åçãé~åóI=íÜÉ=ëÉÅìêáíáÉë=áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●] (the "Fund"). 

Number of the Deliverable 

Asset 

shall be determined on the Final Valuation Date and shall correspond 

[to the quotient of (i) the Reference Price of the Underlying on the Valuation 

Date [o~íáç=ÉñéêÉëëÉÇ=~ë=~=Ñê~ÅíáçåW divided by the] [o~íáç=ÉñéêÉëëÉÇ=~ë=~=ÇÉÅáã~ä=

åìãÄÉêW multiplied by the] Ratio and (ii) the NAV of the Investment Unit on 

the Valuation Date; expressed as a formula: 

Number	of	the	Deliverable	Asset =
�M × RP������� �!" #RP������� �!

M $
NAV&�'�()*��)	�� )

 

, where: 

RPUnderlying = Reference Price of the Underlying on the Valuation Date, 

M = Ratio, and 

NAVInvestment Unit = NAV of the Investment Unit on the Valuation Date.] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= çÑ= Å~äÅìä~íáåÖ= íÜÉ= kìãÄÉê= çÑ= íÜÉ= aÉäáîÉê~ÄäÉ= ^ëëÉíI=
ïÜÉêÉ=~ééäáÅ~ÄäÉ: ●]  

NAV of the Investment Unit means [the net asset value of the Investment Unit 

calculated on a Business Day by the custodian bank specified in the 

Information Document and published on the Fund's website [(ëéÉÅáÑó=ïÉÄëáíÉI=áÑ=

âåçïåW ●)]. If the net asset value is not calculated on the Valuation Date, then 

the NAV shall be the net asset value of the Investment Unit calculated by the 

aforementioned agent and published on the next following Business Day.] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=k^sI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Information Document means the sales prospectus or other prospectus prepared with respect to the 

Investment Unit or the information memorandum prepared with respect to the 
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Investment Unit, as amended respectively.] 

[Ñçê=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=~åÇ=bqmë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

[Index Certificates] 

[ETPs] 

means the [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= fåÇÉñ= `ÉêíáÑáÅ~íÉë= ~åÇ= bqmë= áåÅäìÇáåÖ= íÜÉ=

êÉÑÉêÉåÅÉ=áíÉãI=fpfk=~åÇ=áëëìÉêW ●] (the "[Index Certificates] [ETPs]"). 

Number of the 

Deliverable Asset 

[● (corresponding to the Investment Ratio of the [Index Certificates][ETPs] 

[o~íáç= ÉñéêÉëëÉÇ= ~ë= ~= Ñê~ÅíáçåW divided by the] [o~íáç= ÉñéêÉëëÉÇ= ~ë= ~= ÇÉÅáã~ä=

åìãÄÉêW multiplied by the] Ratio)] 

[shall be determined on the Determination Date and shall correspond to the 

quotient of the Nominal Amount and the Strike, with the result in turn divided 

by the Investment Ratio of the [Index Certificates][ETPs]] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= kìãÄÉê= çÑ= íÜÉ= aÉäáîÉê~ÄäÉ= ^ëëÉíI=
ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]. 

Investment Ratio ● (as specified in the Information Document). 

Information Document means the securities prospectus or other prospectus prepared with respect to the 

[Index Certificates][ETPs] or the information memorandum prepared with respect 

to the [Index Certificates][ETPs], as amended respectively.] 

Fractional Amount shall correspond to the amount determined by multiplying the fraction of the 

Number of the Deliverable Asset by 

[áå= íÜÉ=ÉîÉåí= íÜ~í= íÜÉ=råÇÉêäóáåÖ= áë=ÇÉäáîÉêÉÇI= áåëÉêíW the Reference Price of the 
Underlying on the Valuation Date] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=fåîÉëíãÉåí=råáíë=~êÉ=ÇÉäáîÉêÉÇI=áåëÉêíW the NAV on the Valuation 
Date] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåÇÉñ= `ÉêíáÑáÅ~íÉë=çê= bqmë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW the Reference 
Price of the Underlying on the Valuation Date [multiplied by the][divided by the] 
Investment Ratio of the [Index Certificates][ETPs]] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= cê~Åíáçå~ä= ^ãçìåíI= ïÜÉêÉ=
~ééäáÅ~ÄäÉW=●]. 

 

Monetary Value shall correspond 

[áå=íÜÉ=ÉîÉåí=íÜ~í=íÜÉ=råÇÉêäóáåÖ=çê=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=~êÉ=ÇÉäáîÉêÉÇI=áåëÉêíW 

to the Reference Price of the Underlying on the Valuation Date [divided by 

the][multiplied by the] Number of the Deliverable Asset] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåîÉëíãÉåí= råáíë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW to the NAV on the 
Valuation Date multiplied by the Number of the Deliverable Asset] 

[áåëÉêí= ~äíÉêå~íáîÉ=ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ=jçåÉí~êó= s~äìÉI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW=
●].] 

Currency Conversion [áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=åçí=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into the 
Settlement Currency in accordance with the Conversion Rate. 
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"Conversion Rate" means 

[the relevant conversion rate as determined for the Valuation Date by Bloomberg 
L.P. at around 2:00 p.m. (local time in Frankfurt am Main) and published on the 
web page http://www.bloomberg.com/markets/currencies/fx-fixings.] 

[áåëÉêí=ÇáÑÑÉêÉåí=ÇÉÑáåáíáçå=çÑ=íÜÉ=`çåîÉêëáçå=o~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

[áåëÉêí=~ÇÇáíáçå~ääóI=ïÜÉêÉ=~ééäáÅ~ÄäÉW If such conversion rate is not determined or 
published [or if the method of calculation of such conversion rate is materially 
modified or the normal publication time is changed by more than 30 minutes], 
the Calculation Agent shall determine the Conversion Rate applicable on the 
Valuation Date at the time of determination of the Reference Price in its 
reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïW (sections 315, 317 
BGB)].]] 

[áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into the 
Settlement Currency. The conversion shall use a Conversion Rate of 1:1, i.e. one 
unit of the Currency of the Underlying shall correspond to one unit of the 

Settlement Currency of the Security ("Quanto Structure").] 

Registry Type [German Global Certificates] 

[Swiss Uncertified Securities] 

[Italian Uncertificated Certificates] 

[Danish Uncertificated Securities] 

[Dutch Uncertificated Securities] 

[Finnish Registered Securities] 

[French Dematerialized Bearer Securities] 

[Norwegian Registered Securities] 

[Swedish Registered Securities] 

Guarantor [Vontobel Holding AG, Zurich (the Swiss Guarantor)] 

[Bank Vontobel Europe AG, Munich (the German Guarantor)] 

Applicable Adjustment 

and Market Disruption 

Provisions  

The rules for Adjustments and Market Disruption Events for [shares, securities 

representing shares (ADRs and GDRs) and other dividend-bearing securities] 

[indices] [bonds] [commodities] [futures or interest rate futures] [exchange 

rates] [interest rates] [investment units] [virtual currencies] specified in section 

6 and section 7 of the General Conditions shall apply to this Security. 

Securities with 

Collateralisation 

[The Securities shall not be collateralised, i.e. the provisions of section 14 of 

the General Conditions for Securities with Collateralisation shall not be 

applicable.] 

[The Securities shall be collateralised, i.e. the provisions of section 14 of the 

General Conditions for Securities with Collateralisation shall be applicable. 

Method for determining the Current Value of the Security: 
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[Method A: Fair Value procedure] 

[Method B: Bond Floor procedure]] 

] 
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2.2 Product Conditions for (Protect (Pro)) Multi Discount Certificates 

[ 

Type of Security [Protect [Pro]] Multi Discount Certificates [Quanto] [with collateralisation 

(COSI)] 

Settlement Currency of the Securities shall be ●. [All references to ● should be understood as 

references to [áåëÉêí=ÇÉí~áäë=çÑ=íÜÉ=`ìêêÉåÅóW=●].] 

Issue Size [(up to)] ● [áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉI= áåëÉêí= ~ÇÇáíáçå~ääóW, which shall be 

consolidated with the outstanding Securities (ISIN ● / WKN ● / Valor ●) 

issued on [áåëÉêí= áëëìÉ=Ç~íÉ= çÑ= íÜÉ=lêáÖáå~ä= pÉÅìêáíáÉëW ●] [(and increased on 

[äáëí= É~êäáÉê= áåÅêÉ~ëÉë=çÑ= áëëìÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●])] and form a single issue 

within the meaning of section 13 of the General Conditions (corresponding to 

a total issue size of ●).] 

Issue Date ● 

[Determination Date ●] 

Valuation Date ● 

If the Valuation Date is not an Exchange Day, it shall be postponed to [the 

next following Exchange Day] [áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]. 

[áåëÉêí=çåäó=áå=Å~ëÉ=çÑ=fí~äá~å=råÅÉêíáÑáÅ~íÉÇ=`ÉêíáÑáÅ~íÉëW 

Renouncement Notice 

Cut-Off Time 

[11:00 a.m. (Milan time) on the first (1st) Business Day following the Expiry 

Date (a~í~=Çá=pÅ~ÇÉåò~), if applicable in accordance with Borsa Italiana S.p.A. 

regulations applicable from time to time (please also see the form of 

renouncement notice set out at Annex of the Terms and Conditions).] [áåëÉêí=

~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=Ñçê=oÉåçìåÅÉãÉåí=kçíáÅÉ=`ìíJlÑÑ=qáãÉI=~ë=íÜÉ=Å~ëÉ=ã~ó=ÄÉW 

●] 

Expiry Date (a~í~= Çá=

pÅ~ÇÉåò~) 

[shall mean the Valuation Date.] [[●] Business Days following the Valuation 
Date.] [●]] 

Extraordinary Right of 

Termination of the Issuer 

Applicable ([excluding][including] Hedging Disruption Events) 

Maturity Date [●] 

Product Features shall be the Underlyings, the Strikes, the Cap [Ñçê=mêçíÉÅíW , the Barriers] and 

the Ratios. 

Underlyings [äáëí=råÇÉêäóáåÖë=áå=çêÇÉêW=

áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=råÇÉêäóáåÖW ●] 

[få=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs or GDRs), other 

dividend-bearing securities=~åÇ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 
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[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one index point corresponds to 

one unit of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Unit of Measurement:  ●] 

[Reference Agent: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one percentage point in the 

pricing of the Underlying by the Reference Agent shall correspond to one unit 

of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=exchange rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Base Currency / Strike Currency:  ●] 
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[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[The "Currency of the Underlying" shall correspond to the Strike Currency.]] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] Symbol:  ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agents: ●] 

[Reference Page: ●]] 

[All references to ● should be understood as references to [áåëÉêí=ÇÉí~áäë=çÑ=

íÜÉ=`ìêêÉåÅóW=●].] 

  

Underlying 

Initial Reference 

Price Ratio Strike 

[Ñçê mêçíÉÅí=~åÇ=

mêçíÉÅí=mêçW= 

Barrier] 

[ÇÉëÅêáéíáçå=çÑ=

råÇÉêäóáåÖW ●] ● ● ● [●]=

[ÇÉëÅêáéíáçå=çÑ=

råÇÉêäóáåÖW ●] ● ● ● [●]=

[~ÇÇáíáçå~ä=råÇÉêäóáåÖëI=

ïÜÉêÉ=~ééäáÅ~ÄäÉW ●] ● ● ● [●]=
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[cçê mêçíÉÅí=~åÇ=mêçíÉÅí=mêç=jìäíá=aáëÅçìåí=`ÉêíáÑáÅ~íÉëW 

Barrier Event A Barrier Event shall occur if 

[Ñçê=mêçíÉÅíW 

the Observation Price of at least one Underlying is [equal to or] below the 

applicable Barrier for the respective Underlying at least once on an Exchange 

Day within the Observation Period.] 

[Ñçê=mêçíÉÅí=mêçW 

the Reference Price of at least one Underlying is [equal to or] below the 

applicable Barrier for the respective Underlying on the Valuation Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=~=_~êêáÉê=bîÉåíW ●]] 

Cap ●% 

Maximum Amount shall correspond to [●] [the Cap multiplied by the Nominal Amount.] 

[cçê mêçíÉÅí=jìäíá=aáëÅçìåí=`ÉêíáÑáÅ~íÉëW 

Observation Period The Observation Period [shall be from ● to ● (first day and last day inclusive 

in each case)] [shall be on ●] [shall correspond to the Term] [shall begin on 

[●] and end on the Valuation Date (inclusive in each case).] 

[áåëÉêí=~äíÉêå~íáîÉ=lÄëÉêî~íáçå=mÉêáçÇW=●] 

Observation Price shall mean 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs or GDRs), other 
dividend-bearing securitiesI= indices, futures çê= interest rate futures ~ë=íÜÉ=
råÇÉêäóáåÖI=áåëÉêíW=

the price of the respective Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds, commodities çê=interest rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the respective Underlying in the interbank market as determined 
by the Calculation Agent in its reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=
dÉêã~å=ä~ïW (sections 315, 317 BGB)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

each price of the respective Underlying on the international interbank market 
at the Valuation Time determined by the Calculation Agent during the 
Observation Period in its reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç=
dÉêã~å= ä~ïW (sections 315, 317 BGB)] taking account of the bid and offer 
prices on the relevant screen page of the Bloomberg financial information 
service.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[the price of the respective Underlying determined and published by the 
Reference Agent.][the official net asset value for the respective Underlying, 
as calculated and published by the Reference Agent and at which it is actually 
possible to redeem the Underlying.]]=
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[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=lÄëÉêî~íáçå=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖW=●] 

[For the purpose of determining the occurrence of a Barrier Event, each 
Observation Price of an Underlying during the Observation Period shall be 
relevant.]] 

Redemption Style  [cash settlement] [(physical) delivery] 

Redemption at Maturity The redemption of the Securities on the Maturity Date (section 3 of the 
General Conditions) shall be determined 

[pÉÅìêáíáÉë=ïáíÜ=`çää~íÉê~äáë~íáçå=E`lpfFW=

– subject to the occurrence of a Liquidation Event pursuant to section 14 of 
the General Conditions –]  

in accordance with the following paragraphs. 

[jìäíá=aáëÅçìåí=`ÉêíáÑáÅ~íÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW 

(a) The investor shall receive payment of the Maximum Amount, if the 

Reference Prices of all the Underlyings on the Valuation Date are equal to 

or higher than the respective Strike. 

(b) The Issuer shall pay a cash settlement, if the Reference Price of at least 

one Underlying on the Valuation Date is below the respective Strike. 

The cash settlement for each Security shall be calculated from the 
Reference Price of the Underlying with the Relevant Performance 
multiplied by the respective Ratio.] 

[jìäíá=aáëÅçìåí=`ÉêíáÑáÅ~íÉë=ïáíÜ=EéÜóëáÅ~äF=ÇÉäáîÉêó=oÉÇÉãéíáçå=píóäÉW 

(a) The investor shall receive payment of the Maximum Amount, if the 

Reference Prices of all Underlyings on the Valuation Date are equal to or 

higher than the respective Strike. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if the Reference Price of at least one Underlying is below 

the respective Strike on the Valuation Date. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 
delivering the relevant fraction, the Issuer shall pay the Fractional 
Amount (as defined below). The consolidation of a number of Fractional 
Amounts to create claims for the delivery of the Deliverable Asset shall be 
excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=bqmëW 
The delivery of definitive securities to the Security Holders shall be 
excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 
for economic or factual reasons [Ñçê= áåîÉëíãÉåí= ìåáíë= ~ë= íÜÉ= aÉäáîÉê~ÄäÉ=
^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 
in accordance with the definition below], the Issuer shall have the right 
to pay a Cash Amount equal to the Monetary Value (as defined below) 
instead of delivering the Deliverable Asset.] 
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[mêçíÉÅí=jìäíá=aáëÅçìåí=`ÉêíáÑáÅ~íÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW 

(a) The investor shall receive payment of the Maximum Amount, if either 

(i) a Barrier Event has not occurred or  

(ii) a Barrier Event has occurred, but the Reference Prices of all the 

Underlyings on the Valuation Date are equal to or higher than the 

respective Strike. 

(b) The Issuer shall pay a cash settlement, if a Barrier Event has occurred and 

the respective Reference Price of at least one Underlying on the Valuation 

Date is below the respective Strike. 

The cash settlement for each Security shall be calculated from the 
Reference Price of the Underlying with the Relevant Performance 
multiplied by the respective Ratio.] 

[mêçíÉÅí=jìäíá=aáëÅçìåí=`ÉêíáÑáÅ~íÉë=ïáíÜ=EéÜóëáÅ~äF=ÇÉäáîÉêó=oÉÇÉãéíáçå=píóäÉW 

(a) The investor shall receive payment of the Maximum Amount, if either 

(i) a Barrier Event has not occurred, or  

(ii) a Barrier Event has occurred, but the Reference Prices of all 

Underlyings on the Valuation Date are equal to or higher than the 

respective Strike. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if a Barrier Event has occurred and the respective 

Reference Price of at least one Underlying on the Valuation Date is below 

the respective Strike. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 
delivering the relevant fraction, the Issuer shall pay the Fractional 
Amount (as defined below). The consolidation of a number of Fractional 
Amounts to create claims for the delivery of the Deliverable Asset shall be 
excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=bqmëW 
The delivery of definitive securities to the Security Holders shall be 
excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 
for economic or factual reasons [Ñçê= áåîÉëíãÉåí= ìåáíë= ~ë= íÜÉ= aÉäáîÉê~ÄäÉ=
^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 
in accordance with the definition below], the Issuer shall have the right 
to pay a Cash Amount equal to the Monetary Value (as defined below) 
instead of delivering the Deliverable Asset.] 

[mêçíÉÅí=mêç=jìäíá=aáëÅçìåí=`ÉêíáÑáÅ~íÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW 

(a) The investor shall receive payment of the Maximum Amount, if a Barrier 

Event has not occurred.  

(b) The Issuer shall pay a cash settlement, if a Barrier Event has occurred. 

The cash settlement for each Security shall be calculated from the 
Reference Price of the Underlying with the Relevant Performance 
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multiplied by the respective Ratio.] 

[mêçíÉÅí= mêç= jìäíá= aáëÅçìåí= `ÉêíáÑáÅ~íÉë= ïáíÜ= EéÜóëáÅ~äF= ÇÉäáîÉêó= oÉÇÉãéíáçå=

píóäÉW 

(a) The investor shall receive payment of the Maximum Amount, if a Barrier 

Event has not occurred.  

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if a Barrier Event has occurred. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 
delivering the relevant fraction, the Issuer shall pay the Fractional 
Amount (as defined below). The consolidation of a number of Fractional 
Amounts to create claims for the delivery of the Deliverable Asset shall be 
excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=bqmëW 
The delivery of definitive securities to the Security Holders shall be 
excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 
for economic or factual reasons [Ñçê= áåîÉëíãÉåí= ìåáíë= ~ë= íÜÉ= aÉäáîÉê~ÄäÉ=
^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 
in accordance with the definition below], the Issuer shall have the right 
to pay a Cash Amount equal to the Monetary Value (as defined below) 
instead of delivering the Deliverable Asset.] 

Reference Price The Reference Price shall be the relevant rate, price or level of the respective 

Underlying for the purpose of determining and calculating the redemption of 

the Securities and shall be determined as follows: 

Reference Price means 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[(a) the value of the Underlying determined and published as the closing 
price on the Reference Agent] 

[(a) the price of the Underlying displayed on page [ëÅêÉÉå= é~ÖÉW ●] at the 
Valuation Time and obtainable from there]. 

[, and (b) in the absence of such price display, the arithmetical mean of the 
[bid prices] [offer prices] for the Underlying determined and notified at the 
request of the Calculation Agent by 5 leading market participants that are not 
affiliated companies of the Issuer or of the Calculation Agent] 

[, and with the addition of interest accrued on the Underlying (if the interest 
is not included in the price determined)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 
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the price of the Underlying determined by the Reference Agent [at the 
Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the settlement price of the Underlying determined and published on the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the exchange rate determined by the Reference Agent at the Valuation Time 
and then published on the Reference Page. If the Base Currency of the 
Underlying (as specified above under "Underlying") is not EUR (euros), then 
the Calculation Agent shall calculate the Reference Price by dividing the 
respective exchange rate between EUR and the Strike Currency determined by 
the Reference Agent at the Valuation Time by the exchange rate between EUR 
and the Base Currency.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the interest rate [determined by the Reference Agent and] published on the 
Reference Page [at the Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the value of the Underlying determined and published by the Reference 
Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined by the Calculation Agent in its 
reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïW (ëÉÅíáçåë=PNRI=PNT=
_d_)] taking account of the prices set for the Underlying on the Reference 
Agents during the Valuation Date.] 

[áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçå=êÉä~íáåÖ=íç=íÜÉ=ÇÉíÉêãáå~íáçå=çÑ=íÜÉ=oÉÑÉêÉåÅÉ=mêáÅÉI=
ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Performance of the respective Underlying shall correspond to the quotient of (i) the 
Reference Price of the respective Underlying on the Valuation Date and (ii) 
the [Strike][Initial Reference Price] of the respective Underlying, expressed as 
a percentage.  

Relevant Performance means the Performance of the Underlying showing the [lowest] [highest] [•] 
Performance in relation to the other Underlyings. If several Underlyings show 
identical Performance, the Issuer shall be entitled to decide in its reasonable 
discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= law: (sections 315, 317 BGB)] 
which of the Underlyings concerned shall be used for the purpose of 
calculating the Relevant Performance within the meaning of these Terms and 
Conditions. 

Exchange Day [få=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Underlying is calculated by the Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which [trading in the Underlying takes place on the Reference 
Agent] [bid and offer prices for the Underlying are set by at least 3 leading 
market participants].] 
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[få=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

A day on which the interbank market for the Underlying is open and on which 
a price for the Underlying is calculated by the Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[få=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the value of the Underlying is normally determined by the 
respective Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Reference Agents normally determine a price for the 
Underlying.] 

[áåëÉêí=ãçÇáÑáÉÇ=ÇÉÑáåáíáçå=çÑ=bñÅÜ~åÖÉ=a~óI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

[Ñçê=éÜóëáÅ~ä=ÇÉäáîÉêó=çåäóI=áåëÉêíW 

Deliverable Asset [Underlying with the Relevant Performance] [[Investment Units][Index 

Certificates][ETPs] linked to the Underlying with the Relevant Performance] 

[Ñçê=~å=råÇÉêäóáåÖ=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Number of the 

Deliverable Asset  

[shall correspond to the Ratio of the Underlying with the Relevant 

Performance.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉí=

Ñçê=íÜÉ=råÇÉêäóáåÖëI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]] 

[Ñçê=áåîÉëíãÉåí=ìåáíë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Investment Unit means a unit in the fund allocated to the respective Underlying (each a 

"Fund"), as listed below: 

[råÇÉêäóáåÖ=N] [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= cìåÇ= áåÅäìÇáåÖI=

áåíÉê=~äá~I=íÜÉ=ÑìåÇ=Åçãé~åóI=íÜÉ=ëÉÅìêáíáÉë=

áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●] 

[råÇÉêäóáåÖ=O] [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= cìåÇ= áåÅäìÇáåÖI=

áåíÉê=~äá~I=íÜÉ=ÑìåÇ=Åçãé~åóI=íÜÉ=ëÉÅìêáíáÉë=

áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●] 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

[áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= cìåÇ= áåÅäìÇáåÖI=

áåíÉê=~äá~I=íÜÉ=ÑìåÇ=Åçãé~åóI=íÜÉ=ëÉÅìêáíáÉë=

áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●]] 
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Number of the 

Deliverable Asset 

shall be determined on the Final Valuation Date and shall correspond 

[to the quotient of (i) the Reference Price of the Underlying with the 

Relevant Performance on the Valuation Date multiplied by the Ratio of the 

Underlying with the Relevant Performance and (ii) the NAV of the Investment 

Unit linked to the Underlying with the Relevant Performance on the Valuation 

Date; expressed as a formula: 

Number	of	the	Deliverable	Asset = M������� �! × RP������� �!
NAV&�'�()*��)	�� )

 

, where: 

RPUnderlying = Reference Price of the Underlying with the Relevant 
Performance on the Valuation Date 

MUnderlying = Ratio of the Underlying with the Relevant 
Performance, and 

NAVInvestment Unit = NAV of the Investment Unit linked to the Underlying 
with the Relevant Performance on the Valuation 
Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=çÑ= Å~äÅìä~íáåÖ= íÜÉ=kìãÄÉê=çÑ= íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=
ïÜÉêÉ=~ééäáÅ~ÄäÉ: ●]  

NAV of the respective Investment Unit means [the net asset value of the 

Investment Unit calculated on a Business Day by the custodian bank specified 

in the Information Document and published on the respective Fund's website 

[(ëéÉÅáÑó=ïÉÄëáíÉI=áÑ=âåçïåW ●)]. If the net asset value is not calculated on the 

Valuation Date, then the NAV shall be the net asset value of the Investment 

Unit calculated by the aforementioned agent and published on the next 

following Business Day.] [áåëÉêí= ~äíÉêå~íáîÉ= ÇÉÑáåáíáçå= çÑ= íÜÉ= k^sI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●] 

Information Document means the sales prospectus or other prospectus prepared with respect to the 

respective Investment Unit or the information memorandum prepared with 

respect to the Investment Unit, as amended respectively.] 

[Ñçê=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=~åÇ=bqmë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

[Index Certificates] 

[ETPs] 

means the [Index Certificates] [ETPs] allocated to the respective Underlying 

(the "[Index Certificates] [ETPs]"), as listed below: 

[råÇÉêäóáåÖ=N] [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= fåÇÉñ= `ÉêíáÑáÅ~íÉë=

çê= bqmë= áåÅäìÇáåÖ= íÜÉ= êÉÑÉêÉåÅÉ= áíÉãI= fpfk=

~åÇ=áëëìÉêW ●] 

[råÇÉêäóáåÖ=O] [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= fåÇÉñ= `ÉêíáÑáÅ~íÉë=

çê= bqmë= áåÅäìÇáåÖ= íÜÉ= êÉÑÉêÉåÅÉ= áíÉãI= fpfk=

~åÇ=áëëìÉêW ●] 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

[áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= fåÇÉñ= `ÉêíáÑáÅ~íÉë=

çê= bqmë= áåÅäìÇáåÖ= íÜÉ= êÉÑÉêÉåÅÉ= áíÉãI= fpfk=

~åÇ=áëëìÉêW ●]] 
 

Number of the 

Deliverable Asset 

[fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë= [●][shall be determined on the 

Determination Date and shall correspond 
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äáåâÉÇ=íç=råÇÉêäóáåÖ=N] to the Investment Ratio of the [Index 

Certificates][ETPs] multiplied by the Ratio 

of the respective Underlying] 

[fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=O] 

[●][shall be determined on the 

Determination Date and shall correspond 

to the Investment Ratio of the [Index 

Certificates][ETPs] multiplied by the Ratio 

of the respective Underlying] 

[äáëí=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=~ÇÇáíáçå~ä=

råÇÉêäóáåÖEëFI=ïÜÉêÉ=

~ééäáÅ~ÄäÉ 

[●][shall be determined on the 

Determination Date and shall correspond 

to the Investment Ratio of the [Index 

Certificates][ETPs] multiplied by the Ratio 

of the respective Underlying] 

[áÑ= íÜÉ= o~íáç= áë= ÇÉíÉêãáåÉÇ= ÄÉÑçêÉ= çê= ~í= íÜÉ= ëí~êí= çÑ= íÜÉ= çÑÑÉêI= áåëÉêí= ïÜÉêÉ=

~ééäáÅ~ÄäÉW The Number of the Deliverable Asset indicated above corresponds 

to the Investment Ratio of the relevant [Index Certificates][ETPs] multiplied 

by the Ratio of the respective Underlying.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉí=
Ñçê=íÜÉ=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=äáåâÉÇ=íç=íÜÉ=råÇÉêäóáåÖëI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Investment Ratio [fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=N] 

● 

[fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=O] 

● 

[äáëí=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=~ÇÇáíáçå~ä=

råÇÉêäóáåÖEëFI=ïÜÉêÉ=

~ééäáÅ~ÄäÉ 

●] 

The Investment Ratios above are as specified in the respective Information 
Document. 

Information Document means in each case the securities prospectus or other prospectus prepared 

with respect to the [Index Certificates][ETPs] or the information 

memorandum prepared with respect to the [Index Certificates][ETPs], as 

amended respectively.] 

Fractional Amount shall correspond to the amount determined by multiplying the fraction of the 

Number of the Deliverable Asset by 

[áå=íÜÉ=ÉîÉåí=íÜ~í=~å=råÇÉêäóáåÖ=áë=ÇÉäáîÉêÉÇI=áåëÉêíW the Reference Price of the 
Underlying with the Relevant Performance on the Valuation Date] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåîÉëíãÉåí= råáíë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW the NAV of the 
Investment Unit linked to the Underlying with the Relevant Performance on 
the Valuation Date] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=~êÉ=ÇÉäáîÉêÉÇI=áåëÉêíW the Reference 
Price of the Underlying with the Relevant Performance on the Valuation Date 
[multiplied by the][divided by the] Investment Ratio of the [Index 
Certificates][ETPs] linked to it]. 
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Monetary Value shall correspond 

[áå= íÜÉ= ÉîÉåí= íÜ~í= ~å= råÇÉêäóáåÖ= çê= fåÇÉñ= `ÉêíáÑáÅ~íÉë= çê= bqmë= ~êÉ= ÇÉäáîÉêÉÇI=

áåëÉêíW to the Reference Price of the Underlying with the Relevant Performance 

on the Valuation Date multiplied by the Number of the Deliverable Asset] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåîÉëíãÉåí= råáíë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW to the NAV of the 
Investment Unit linked to the Underlying with the Relevant Performance on 
the Valuation Date multiplied by the Number of the Deliverable Asset] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= jçåÉí~êó= s~äìÉI= ïÜÉêÉ=
~ééäáÅ~ÄäÉW=●].] 

Currency Conversion [áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=åçí=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into 
the Settlement Currency in accordance with the Conversion Rate. 

"Conversion Rate" means 

[the relevant conversion rate as determined for the Valuation Date by 
Bloomberg L.P. at around 2:00 p.m. (local time in Frankfurt am Main) and 
published on the web page 
http://www.bloomberg.com/markets/currencies/fx-fixings.] 

[áåëÉêí=ÇáÑÑÉêÉåí=ÇÉÑáåáíáçå=çÑ=íÜÉ=`çåîÉêëáçå=o~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

[áåëÉêí= ~ÇÇáíáçå~ääóI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW If such conversion rate is not 
determined or published [or if the method of calculation of such conversion 
rate is materially modified or the normal publication time is changed by more 
than 30 minutes], the Calculation Agent shall determine the Conversion Rate 
applicable on the Valuation Date at the time of determination of the 
Reference Price in its reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç=dÉêã~å=
ä~ï: (sections 315, 317 BGB)].]] 

[áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into 
the Settlement Currency. The conversion shall use a Conversion Rate of 1:1, 
i.e. one unit of the Currency of the Underlying shall correspond to one unit of 

the Settlement Currency of the Security ("Quanto Structure").] 

Registry Type [German Global Certificates] 

[Swiss Uncertified Securities] 

[Italian Uncertificated Certificates] 

[Danish Uncertificated Securities] 

[Dutch Uncertificated Securities] 

[Finnish Registered Securities] 

[French Dematerialized Bearer Securities] 

[Norwegian Registered Securities] 

[Swedish Registered Securities] 
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Guarantor [Vontobel Holding AG, Zurich (the Swiss Guarantor)] 

[Bank Vontobel Europe AG, Munich (the German Guarantor)] 

Applicable Adjustment 

and Market Disruption 

Provisions  

The rules for Adjustments and Market Disruption Events for [shares, securities 

representing shares (ADRs and GDRs) and other dividend-bearing securities] 

[indices] [bonds] [commodities] [futures or interest rate futures] [exchange 

rates] [interest rates] [investment units] [virtual currencies] specified in 

section 6 and section 7 of the General Conditions shall apply to this Security. 

Securities with 

Collateralisation 

[The Securities will not be collateralised, i.e. the provisions of section 14 of 

the General Conditions for Securities with Collateralisation shall not be 

applicable.] 

[The Securities shall be collateralised, i.e. the provisions of section 14 of 

the General Conditions for Securities with Collateralisation shall be applicable. 

Method for determining the Current Value of the Security: 

[Method A: Fair Value procedure] 

[Method B: Bond Floor procedure]] 

] 
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2.3 Product Conditions for Bonus (Cap) (Pro) Certificates 

[ 

Type of Security Bonus [Cap] [Pro] Certificates [Quanto] [with Airbag] [and] [with 

Collateralisation (COSI)] 

Settlement Currency of the Securities shall be ●. [All references to ● should be understood as 

references to [áåëÉêí=ÇÉí~áäë=çÑ=íÜÉ=`ìêêÉåÅóW=●].] 

Issue Size [(up to)] ● [áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉI= áåëÉêí= ~ÇÇáíáçå~ääóW, which shall be 

consolidated with the outstanding Securities (ISIN ● / WKN ● / Valor ●) 

issued on [áåëÉêí= áëëìÉ=Ç~íÉ= çÑ= íÜÉ=lêáÖáå~ä= pÉÅìêáíáÉëW ●] [(and increased on 

[äáëí= É~êäáÉê= áåÅêÉ~ëÉë=çÑ= áëëìÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●])] and form a single issue 

within the meaning of section 13 of the General Conditions (corresponding to 

a total issue size of ●).] 

Issue Date ● 

[Determination Date ●] 

Valuation Date ● 

If the Valuation Date is not an Exchange Day, it shall be postponed to [the 

next following Exchange Day] [áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]. 

[áåëÉêí=çåäó=áå=Å~ëÉ=çÑ=fí~äá~å=råÅÉêíáÑáÅ~íÉÇ=`ÉêíáÑáÅ~íÉëW 

Renouncement Notice 

Cut-Off Time 

[11:00 a.m. (Milan time) on the first (1st) Business Day following the Expiry 

Date (a~í~=Çá=pÅ~ÇÉåò~), if applicable in accordance with Borsa Italiana S.p.A. 

regulations applicable from time to time (please also see the form of 

renouncement notice set out at Annex of the Terms and Conditions).] [áåëÉêí=

~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=Ñçê=oÉåçìåÅÉãÉåí=kçíáÅÉ=`ìíJlÑÑ=qáãÉI=~ë=íÜÉ=Å~ëÉ=ã~ó=ÄÉW 

●] 

Expiry Date (a~í~= Çá=

pÅ~ÇÉåò~) 

[shall mean the Valuation Date.] [[●] Business Days following the Valuation 
Date.] [●]] 

Extraordinary Right of 

Termination of the Issuer 

Applicable ([excluding][including] Hedging Disruption Events) 

Maturity Date [●] 

Product Features means the Underlying, the Bonus Level, the Barrier [Ñçê=`~éW , the Cap] and 

the Ratio. 

Underlying [áåëÉêí=ÇÉëÅêáéíáçå=çÑ=råÇÉêäóáåÖW ●] 

[få=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs or GDRs), other 

dividend-bearing securities=~åÇ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 
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[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one index point corresponds to 

one unit of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Unit of Measurement:  ●] 

[Reference Agent: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one percentage point in the 

pricing of the Underlying by the Reference Agent shall correspond to one unit 

of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=exchange rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agent: ●] 
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[Reference Page: ●] 

[Valuation Time: ●] 

[The "Currency of the Underlying" shall correspond to the Strike Currency.]] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] Symbol:  ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agents: ●] 

[Reference Page: ●]]  

[All references to ● should be understood as references to [áåëÉêí= ÇÉí~áäë=çÑ=

íÜÉ=`ìêêÉåÅóW=●].] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=Ñçê=futures=çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖ=~=oçääçîÉê=áë=ëíáéìä~íÉÇI=áåëÉêí=

~ÇÇáíáçå~ääó:  

Underlying on the Issue 

Date 

[áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=Åçåíê~Åí=~í=íÜÉ=íáãÉ=çÑ=áëëìÉW ●] 

Bloomberg Symbol: [áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=_äççãÄÉêÖ=ëóãÄçä=çÑ=íÜÉ=êÉäÉî~åí=

Åçåíê~Åí=~í=íÜÉ=íáãÉ=çÑ=áëëìÉW ●] 

Current Underlying [On each Rollover Date a Rollover procedure shall be carried out whereby the 

Issuer replaces the respective Current Underlying with another Underlying 

(future) which, except for the expiry date which is further in the future, has 

the same or comparable contract specifications. 

The "Current Underlying" from the Issue Date until the first Rollover Date 

means the "Underlying on the Issue Date", as specified above. On the first 

Rollover Date this Underlying shall lose its validity and shall be replaced by 

the Underlying falling due on the Reference Agent in the next following 

Rollover Month. On each subsequent Rollover Date, the Current Underlying 
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shall be replaced analogously by the underlying contract falling due on the 

Reference Agent in the next following Rollover Month.] [áåëÉêí= ãçÇáÑáÉÇ=

éêçîáëáçå=êÉä~íáåÖ=íç=íÜÉ=oçääçîÉêI=ïÜÉêÉ=~ééäáÅ~ÄäÉ: ●]] 

Rollover Date [shall be determined in each case by the Calculation Agent in its reasonable 

discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïW (sections 315, 317 BGB)] and 

shall fall within a period of ten trading days prior to the last trading day of 

the Current Underlying on the Reference Agent. [In the event that the first 

notice day of the Current Underlying is before its last trading day, the period 

for the Rollover Date shall begin ten trading days prior to the first notice day 

and shall end with the last trading day of the Current Underlying.]] [áåëÉêí=

~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=~=oçääçîÉê=a~íÉW=●] 

Rollover Month[s] [áåëÉêí=ÅçêêÉëéçåÇáåÖ=Åçåíê~Åí=ãçåíÜëW=●] [means each contract month defined 

in relation to the Underlying on the Reference Agent].] 

Ratio ● 

[Ñçê=^áêÄ~ÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

Airbag Ratio ●] 

Initial Reference Price ● 

Bonus Level ● 

Bonus Amount [●] [means the Bonus Level [o~íáç= ÉñéêÉëëÉÇ= ~ë= ~= Ñê~ÅíáçåW divided by the] 

[o~íáç=ÉñéêÉëëÉÇ=~ë=~=ÇÉÅáã~ä=åìãÄÉêW multiplied by the] Ratio.] 

Barrier ● 

Barrier Event A Barrier Event shall occur if 

[ÉñÅÉéí=Ñçê=mêçW 

the Observation Price of the Underlying is [equal to or] below the Barrier at 

least once on an Exchange Day within the Observation Period.] 

[Ñçê=mêçW 

the Reference Price of the Underlying is [equal to or] below the Barrier on the 

Valuation Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=~=_~êêáÉê=bîÉåíW ●]] 

[Ñçê=_çåìë=EmêçF=`~é=`ÉêíáÑáÅ~íÉëW 

Cap ● 

Maximum Amount shall be equal to [●] [the Cap [o~íáç=ÉñéêÉëëÉÇ=~ë=~=Ñê~ÅíáçåW divided by the] 

[o~íáç=ÉñéêÉëëÉÇ=~ë=~=ÇÉÅáã~ä=åìãÄÉêW multiplied by the] Ratio.]] 

[fåëÉêíI=ÉñÅÉéí=Ñçê=mêçW 
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Observation Period The Observation Period [shall be from ● to ● (first day and last day inclusive 

in each case)] [shall be on ●] [shall correspond to the Term] [shall begin on 

[●] and end on the Valuation Date (inclusive in each case).] 

[áåëÉêí=~äíÉêå~íáîÉ=lÄëÉêî~íáçå=mÉêáçÇW=●] 

Observation Price shall mean 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs or GDRs), other 
dividend-bearing securitiesI= indices, futures çê= interest rate futures ~ë=íÜÉ=
råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined and published by the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds, commodities çê=interest rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying in the interbank market as determined by the 
Calculation Agent in its reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=
ä~ïW (sections 315, 317 BGB)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

each price of the Underlying on the international interbank market at the 
Valuation Time determined by the Calculation Agent during the Observation 
Period in its reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïW 
(sections 315, 317 BGB)] taking account of the bid and offer prices on the 
relevant screen page of the Bloomberg financial information service.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[the price of the Underlying determined and published by the Reference 
Agent.][the official net asset value for the Underlying, as calculated and 
published by the Reference Agent and at which it is actually possible to 
redeem the Underlying.]]=

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=lÄëÉêî~íáçå=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖW=●] 

[For the purpose of determining the occurrence of a Barrier Event, each 
Observation Price of the Underlying during the Observation Period shall be 
relevant.]] 

Redemption Style  [cash settlement] [(physical) delivery] 

Redemption at Maturity The redemption of the Securities on the Maturity Date (section 3 of the 
General Conditions) shall be determined 

[pÉÅìêáíáÉë=ïáíÜ=`çää~íÉê~äáë~íáçå=E`lpfFW=

– subject to the occurrence of a Liquidation Event pursuant to section 14 of 
the General Conditions –] 

in accordance with the following paragraphs. 

[_çåìë=`ÉêíáÑáÅ~íÉë=~åÇ=_çåìë=mêç=`ÉêíáÑáÅ~íÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=

píóäÉ=EïáíÜ=^áêÄ~ÖFW 

(a) If a Barrier Event has not occurred, the Issuer shall pay a cash settlement 
corresponding to the higher of the following values: 

(i) the Bonus Amount, or 

(ii) the Reference Price of the Underlying on the Valuation Date [o~íáç=
ÉñéêÉëëÉÇ= ~ë= ~= Ñê~ÅíáçåW divided by the] [o~íáç= ÉñéêÉëëÉÇ= ~ë= ~= ÇÉÅáã~ä=
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åìãÄÉêW multiplied by the] Ratio. 

(b) If a Barrier Event has occurred, the Issuer shall pay a cash settlement 

corresponding to the Reference Price of the Underlying on the Valuation Date 

[o~íáç= ÉñéêÉëëÉÇ=~ë=~= Ñê~ÅíáçåW divided by the] [o~íáç= ÉñéêÉëëÉÇ=~ë=~=ÇÉÅáã~ä=

åìãÄÉêW multiplied by the] [Ñçê=^áêÄ~Ö: Airbag] Ratio.] 

[_çåìë= `ÉêíáÑáÅ~íÉë= ~åÇ= _çåìë= mêç= `ÉêíáÑáÅ~íÉë= ïáíÜ= EéÜóëáÅ~äF= ÇÉäáîÉêó=

oÉÇÉãéíáçå=píóäÉ=EïáíÜ=^áêÄ~ÖFW 

(a) If a Barrier Event has not occurred, the Issuer shall pay a cash settlement 
equal to the higher of the following values: 

(i) the Bonus Amount, or 

(ii) the Reference Price of the Underlying on the Valuation Date [o~íáç=
ÉñéêÉëëÉÇ= ~ë= ~= Ñê~ÅíáçåW divided by the] [o~íáç= ÉñéêÉëëÉÇ= ~ë= ~= ÇÉÅáã~ä=
åìãÄÉêW multiplied by the] Ratio. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if a Barrier Event has occurred. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall be 

excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=bqmëW 

The delivery of definitive securities to the Security Holders shall be 

excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí= ìåáíë= ~ë= íÜÉ= aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

[_çåìë= `~é= `ÉêíáÑáÅ~íÉë= ~åÇ= _çåìë= `~é= mêç= `ÉêíáÑáÅ~íÉë= ïáíÜ= Å~ëÜ= ëÉííäÉãÉåí=

oÉÇÉãéíáçå=píóäÉ=EïáíÜ=^áêÄ~ÖFW 

(a) If a Barrier Event has not occurred, the Issuer shall pay a cash settlement 
corresponding to the higher of the following values: 

(i) the Bonus Amount, or 

(ii) the Reference Price of the Underlying on the Valuation Date [o~íáç=

ÉñéêÉëëÉÇ=~ë=~=Ñê~ÅíáçåW divided by the] [o~íáç=ÉñéêÉëëÉÇ=~ë=~=ÇÉÅáã~ä=

åìãÄÉêW multiplied by the] Ratio, with the proviso that the cash 

settlement shall not exceed the Maximum Amount. 

(b) If a Barrier Event has occurred, the Issuer shall pay a cash settlement 

corresponding to the Reference Price of the Underlying on the Valuation 

Date, [o~íáç=ÉñéêÉëëÉÇ=~ë=~=Ñê~ÅíáçåW divided by the] [o~íáç=ÉñéêÉëëÉÇ=~ë=~=

ÇÉÅáã~ä=åìãÄÉêW multiplied by the] [Ñçê=^áêÄ~Ö: Airbag] Ratio [ÉñÅÉéí=Ñçê=
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mêçW , with the proviso that the cash settlement shall not exceed the 

Maximum Amount]. 

[_çåìë=`~é=`ÉêíáÑáÅ~íÉë=ïáíÜ=EéÜóëáÅ~äF=ÇÉäáîÉêó=oÉÇÉãéíáçå=píóäÉ=EïáíÜ=^áêÄ~ÖFW 

(a) If a Barrier Event has not occurred, the Issuer shall pay a cash settlement 
corresponding to the higher of the following values: 

(i) the Bonus Amount, or 

(ii) the Reference Price of the Underlying on the Valuation Date [o~íáç=

ÉñéêÉëëÉÇ=~ë=~=Ñê~ÅíáçåW divided by the] [o~íáç=ÉñéêÉëëÉÇ=~ë=~=ÇÉÅáã~ä=

åìãÄÉêW multiplied by the] Ratio, with the proviso that the cash 

settlement shall not exceed the Maximum Amount. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 
(in accordance with the Number of the Deliverable Asset (as defined 
below)) in a form and with features that are deliverable [on the 
respective Reference Agent] [for stock exchange purposes] on the 
Maturity Date, if 

(i) a Barrier Event has occurred and 

(ii) the Reference Price of the Underlying is below the Cap on the 

Valuation Date. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall be 

excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=bqmëW 

The delivery of definitive securities to the Security Holders shall be 

excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí= ìåáíë= ~ë= íÜÉ= aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

(c) The investor shall receive payment of the Maximum Amount, if a Barrier 
Event has occurred, but the Reference Price of the Underlying is equal to 
or higher than the Cap on the Valuation Date.] 

[_çåìë= `~é= mêç= `ÉêíáÑáÅ~íÉë= ïáíÜ= EéÜóëáÅ~äF= ÇÉäáîÉêó= oÉÇÉãéíáçå= píóäÉ= EïáíÜ=

^áêÄ~ÖFW 

(a) If a Barrier Event has not occurred, the Issuer shall pay a cash settlement 
corresponding to the higher of the following values: 

(i) the Bonus Amount, or 

(ii) the Reference Price of the Underlying on the Valuation Date [o~íáç=

ÉñéêÉëëÉÇ=~ë=~=Ñê~ÅíáçåW divided by the] [o~íáç=ÉñéêÉëëÉÇ=~ë=~=ÇÉÅáã~ä=

åìãÄÉêW multiplied by the] Ratio, with the proviso that the cash 

settlement shall not exceed the Maximum Amount. 
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(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 
(in accordance with the Number of the Deliverable Asset (as defined 
below)) in a form and with features that are deliverable [on the 
respective Reference Agent] [for stock exchange purposes] on the 
Maturity Date, if a Barrier Event has occurred. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall be 

excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=bqmëW 

The delivery of definitive securities to the Security Holders shall be 

excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí= ìåáíë= ~ë= íÜÉ= aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

Reference Price The Reference Price shall be the relevant rate, price or level of the Underlying 

for the purpose of determining and calculating the redemption of the 

Securities and shall be determined as follows: 

Reference Price means 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[(a) the value of the Underlying determined and published as the closing 
price on the Reference Agent] 

[(a) the price of the Underlying displayed on page [ëÅêÉÉå= é~ÖÉW ●] at the 
Valuation Time and obtainable from there]. 

[, and (b) in the absence of such price display, the arithmetical mean of the 
[bid prices] [offer prices] for the Underlying determined and notified at the 
request of the Calculation Agent by 5 leading market participants that are not 
affiliated companies of the Issuer or of the Calculation Agent] 

[, and with the addition of interest accrued on the Underlying (if the interest 
is not included in the price determined)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

the price of the Underlying determined by the Reference Agent [at the 
Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the settlement price of the Underlying determined and published on the 
Reference Agent.] 
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[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the exchange rate determined by the Reference Agent at the Valuation Time 
and then published on the Reference Page. If the Base Currency of the 
Underlying (as specified above under "Underlying") is not EUR (euros), then 
the Calculation Agent shall calculate the Reference Price by dividing the 
respective exchange rate between EUR and the Strike Currency determined by 
the Reference Agent at the Valuation Time by the exchange rate between EUR 
and the Base Currency.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the interest rate [determined by the Reference Agent and] published on the 
Reference Page [at the Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the value of the Underlying determined and published by the Reference 
Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined by the Calculation Agent in its 
reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïW (ëÉÅíáçåë=PNRI=PNT=
_d_)] taking account of the prices set for the Underlying on the Reference 
Agents during the Valuation Date.] 

[áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçå=êÉä~íáåÖ=íç=íÜÉ=ÇÉíÉêãáå~íáçå=çÑ=íÜÉ=oÉÑÉêÉåÅÉ=mêáÅÉI=
ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Exchange Day [áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which [trading in the Underlying takes place on the Reference 
Agent] [bid and offer prices for the Underlying are set by at least 3 leading 
market participants].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

A day on which the interbank market for the Underlying is open and on which 
a price for the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

A day on which the value of the Underlying is normally determined by the 
respective Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==
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A day on which the Reference Agents normally determine a price for the 
Underlying.] 

[áåëÉêí=ãçÇáÑáÉÇ=ÇÉÑáåáíáçå=çÑ=bñÅÜ~åÖÉ=a~óI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]  

[Ñçê=éÜóëáÅ~ä=ÇÉäáîÉêó=çåäóI=áåëÉêíW 

Deliverable Asset [Underlying][Investment Units][Index Certificates][ETPs] 

[Ñçê=íÜÉ=råÇÉêäóáåÖ=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Number of the 

Deliverable Asset 

[shall correspond to the [Ñçê=^áêÄ~ÖW Airbag] Ratio.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=

ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]] 

[Ñçê=áåîÉëíãÉåí=ìåáíë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Investment Unit refers to a unit [in][of] [áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=cìåÇ=áåÅäìÇáåÖI=áåíÉê=~äá~I=íÜÉ=

ÑìåÇ=Åçãé~åóI=íÜÉ=ëÉÅìêáíáÉë=áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●] (the "Fund"). 

Number of the 

Deliverable Asset 

shall be determined on the Final Valuation Date and shall correspond 

[to the quotient of (i) the Reference Price of the Underlying on the Final 

Valuation Date [o~íáç=ÉñéêÉëëÉÇ=~ë=~=Ñê~ÅíáçåW divided by the] [o~íáç=ÉñéêÉëëÉÇ=

~ë=~=ÇÉÅáã~ä=åìãÄÉêW multiplied by the] [Ñçê=^áêÄ~ÖW Airbag] Ratio and (ii) the 

NAV of the Investment Unit on the Valuation Date; expressed as a formula: 

Number	of	the	Deliverable	Asset =
�M × RP������� �!" #RP������� �!

M $
NAV&�'�()*��)	�� )

 

, where: 

RPUnderlying = Reference Price of the Underlying on the Valuation 
Date, 

M = [Ñçê=^áêÄ~ÖW Airbag] Ratio, and 

NAVInvestment Unit = NAV of the Investment Unit on the Valuation Date.] 

[áåëÉêí= ~äíÉêå~íáîÉ=ãÉíÜçÇ=çÑ= Å~äÅìä~íáåÖ= íÜÉ=kìãÄÉê=çÑ= íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=
ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

NAV of the Investment Unit means [the net asset value of the Investment Unit 

calculated on a Business Day by the custodian bank specified in the 

Information Document and published on the Fund's website [(ëéÉÅáÑó=ïÉÄëáíÉI=

áÑ=âåçïåW ●)]. If the net asset value is not calculated on the Valuation Date, 

then the NAV shall be the net asset value of the Investment Unit calculated 

by the aforementioned agent and published on the next following Business 

Day.] [áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=k^sI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Information Document means the sales prospectus or other prospectus prepared with respect to the 

Investment Unit or the information memorandum prepared with respect to 

the Investment Unit, as amended respectively.] 

[Ñçê=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=~åÇ=bqmë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

[Index Certificates] means the [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= fåÇÉñ= `ÉêíáÑáÅ~íÉë= çê= bqmë= áåÅäìÇáåÖ= íÜÉ=
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[ETPs] êÉÑÉêÉåÅÉ=áíÉãI=fpfk=~åÇ=áëëìÉêW ●] (the "[Index Certificates] [ETPs]"). 

Number of the 

Deliverable Asset 

[● (corresponding to the Investment Ratio of the [Index Certificates][ETPs] 

[o~íáç= ÉñéêÉëëÉÇ=~ë=~= Ñê~ÅíáçåW divided by the] [o~íáç=ÉñéêÉëëÉÇ=~ë=~=ÇÉÅáã~ä=

åìãÄÉêW multiplied by the] Ratio)] 

[shall be determined on the Determination Date and shall correspond to the 

quotient of the Nominal Amount and the Strike, with the result in turn 

divided by the Investment Ratio of the [Index Certificates][ETPs]] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=
ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]. 

Investment Ratio ● (as specified in the Information Document). 

Information Document means the securities prospectus or other prospectus prepared with respect to 

the [Index Certificates][ETPs] or the information memorandum prepared with 

respect to the [Index Certificates][ETPs], as amended respectively.] 

Fractional Amount shall correspond to the amount determined by multiplying the fraction of the 

Number of the Deliverable Asset by 

[áå=íÜÉ=ÉîÉåí=íÜ~í=íÜÉ=råÇÉêäóáåÖ=áë=ÇÉäáîÉêÉÇI=áåëÉêíW the Reference Price of the 
Underlying on the Valuation Date] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåîÉëíãÉåí= råáíë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW the NAV on the 
Valuation Date] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=~êÉ=ÇÉäáîÉêÉÇI=áåëÉêíW the Reference 
Price of the Underlying on the Valuation Date [multiplied by the][divided by 
the] Investment Ratio of the [Index Certificates][ETPs]] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= cê~Åíáçå~ä= ^ãçìåíI= ïÜÉêÉ=
~ééäáÅ~ÄäÉW=●]. 

Monetary Value shall correspond 

[áå= íÜÉ= ÉîÉåí= íÜ~í= íÜÉ= råÇÉêäóáåÖ= çê= fåÇÉñ= `ÉêíáÑáÅ~íÉë= çê= bqmë= ~êÉ= ÇÉäáîÉêÉÇI=

áåëÉêíW to the Reference Price of the Underlying on the Valuation Date 

[divided by the][multiplied by the] Number of the Deliverable Asset] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåîÉëíãÉåí= råáíë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW to the NAV on the 
Valuation Date multiplied by the Number of the Deliverable Asset] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= jçåÉí~êó= s~äìÉI= ïÜÉêÉ=
~ééäáÅ~ÄäÉW=●].] 

Currency Conversion [áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=åçí=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into 
the Settlement Currency in accordance with the Conversion Rate. 

"Conversion Rate" means 

[the relevant conversion rate as determined for the Valuation Date by 
Bloomberg L.P. at around 2:00 p.m. (local time in Frankfurt am Main) and 
published on the web page 
http://www.bloomberg.com/markets/currencies/fx-fixings.] 

[áåëÉêí=ÇáÑÑÉêÉåí=ÇÉÑáåáíáçå=çÑ=íÜÉ=`çåîÉêëáçå=o~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 
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[áåëÉêí= ~ÇÇáíáçå~ääóI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW If such conversion rate is not 
determined or published [or if the method of calculation of such conversion 
rate is materially modified or the normal publication time is changed by more 
than 30 minutes], the Calculation Agent shall determine the Conversion Rate 
applicable on the Valuation Date at the time of determination of the 
Reference Price in its reasonable discretion [Ñçê=pÉÅìêáíáÉë= ëìÄàÉÅí= íç=dÉêã~å=
ä~ï: (sections 315, 317 BGB)].]] 

[áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into 
the Settlement Currency. The conversion shall use a Conversion Rate of 1:1, 
i.e. one unit of the Currency of the Underlying shall correspond to one unit of 

the Settlement Currency of the Security ("Quanto Structure").] 

Registry Type [German Global Certificates] 

[Swiss Uncertified Securities] 

[Italian Uncertificated Certificates] 

[Danish Uncertificated Securities] 

[Dutch Uncertificated Securities] 

[Finnish Registered Securities] 

[French Dematerialized Bearer Securities] 

[Norwegian Registered Securities] 

[Swedish Registered Securities] 

Guarantor [Vontobel Holding AG, Zurich (the Swiss Guarantor)] 

[Bank Vontobel Europe AG, Munich (the German Guarantor)] 

Applicable Adjustment 

and Market Disruption 

Provisions  

The rules for Adjustments and Market Disruption Events for [shares, securities 

representing shares (ADRs and GDRs) and other dividend-bearing securities] 

[indices] [bonds] [commodities] [futures or interest rate futures] [exchange 

rates] [interest rates] [investment units] [virtual currencies] specified in 

section 6 and section 7 of the General Conditions shall apply to this Security. 

Securities with 

Collateralisation 

[The Securities will not be collateralised, i.e. the provisions of section 14 of 

the General Conditions for Securities with Collateralisation shall not be 

applicable.] 

[The Securities shall be collateralised, i.e. the provisions of section 14 of 

the General Conditions for Securities with Collateralisation shall be applicable. 

Method for determining the Current Value of the Security: 

[Method A: Fair Value procedure] 

[Method B: Bond Floor procedure]] 

] 
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2.4 Product Conditions for Multi Bonus (Cap) (Pro) Certificates 

[ 

Type of Security Multi Bonus [Cap] [Pro] Certificates [Quanto] [with Airbag] [and] [with 

Collateralisation (COSI)] 

Settlement Currency of the Securities shall be ●. [All references to ● should be understood as 

references to [áåëÉêí=ÇÉí~áäë=çÑ=íÜÉ=`ìêêÉåÅóW=●].] 

Nominal Amount ● 

Issue Size [(up to)] ● [áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉI= áåëÉêí= ~ÇÇáíáçå~ääóW, which shall be 

consolidated with the outstanding Securities (ISIN ● / WKN ● / Valor ●) 

issued on [áåëÉêí= áëëìÉ=Ç~íÉ= çÑ= íÜÉ=lêáÖáå~ä= pÉÅìêáíáÉëW ●] [(and increased on 

[äáëí= É~êäáÉê= áåÅêÉ~ëÉë=çÑ= áëëìÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●])] and form a single issue 

within the meaning of section 13 of the General Conditions (corresponding to 

a total issue size of ●).] 

Issue Date ● 

[Determination Date ●] 

Valuation Date ● 

If the Valuation Date is not an Exchange Day, it shall be postponed to [the 

next following Exchange Day] [áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]. 

[áåëÉêí=çåäó=áå=Å~ëÉ=çÑ=fí~äá~å=råÅÉêíáÑáÅ~íÉÇ=`ÉêíáÑá
Å~
íÉë: 

Renouncement Notice 

Cut-Off Time 

[11:00 a.m. (Milan time) on the first (1st) Business Day following the Expiry 

Date (a~í~=Çá=pÅ~ÇÉåò~), if applicable in accordance with Borsa Italiana S.p.A. 

regulations applicable from time to time (please also see the form of 

renouncement notice set out at Annex of the Terms and Conditions).] [áåëÉêí=

~äíÉêå~íáîÉ= ÇÉÑáåáíáçå= Ñçê= oÉåçìåÅÉãÉåí= kçíáÅÉ= `ìíJlÑÑ= qáãÉI= ~ë= íÜÉ= Å~ëÉ=ã~ó=

ÄÉ: ●] 

Expiry Date (a~í~=Çá=

pÅ~ÇÉåò~) 

[shall mean the Valuation Date.] [[●] Business Days following the Valuation 

Date.] [●]] 

Extraordinary Right of 

Termination of the Issuer 

Applicable ([excluding][including] Hedging Disruption Events) 

Maturity Date [●] 

Product Features means the Underlyings, the Strikes, the Bonus Level, [Ñçê=`~éW , the Cap,] the 

Barriers and the Ratios. 

Underlyings [äáëí=råÇÉêäóáåÖë=áå=çêÇÉêW=

áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=råÇÉêäóáåÖW ●] 

[få=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs or GDRs), other 

dividend-bearing securities=~åÇ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  
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[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one index point corresponds to 

one unit of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Unit of Measurement:  ●] 

[Reference Agent: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one percentage point in the 

pricing of the Underlying by the Reference Agent shall correspond to one unit 

of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=exchange rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 
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[Base Currency / Strike Currency:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[The "Currency of the Underlying" shall correspond to the Strike Currency.]] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] Symbol:  ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agents: ●] 

[Reference Page: ●]] 

[All references to ● should be understood as references to [áåëÉêí=ÇÉí~áäë=çÑ=

íÜÉ=`ìêêÉåÅóW=●].] 

  

Underlying 

Initial Reference 

Price Ratio Strike Barrier 

[ÇÉëÅêáéíáçå=çÑ=

råÇÉêäóáåÖW ●] ● ● ● ●=

[ÇÉëÅêáéíáçå=çÑ=

råÇÉêäóáåÖW ●] ● ● ● ●=

[~ÇÇáíáçå~ä=råÇÉêäóáåÖëI=

ïÜÉêÉ=~ééäáÅ~ÄäÉW ● ● ● ● ●=
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Barrier Event A Barrier Event shall occur if 

[ÉñÅÉéí=Ñçê=mêçW 

the Observation Price of at least one Underlying is [equal to or] below the 

applicable Barrier for the respective Underlying at least once on an Exchange 

Day within the Observation Period.] 

[Ñçê=mêçW 

the Reference Price of at least one Underlying is [equal to or] below the 

applicable Barrier for the respective Underlying on the Valuation Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=~=_~êêáÉê=bîÉåíW ●]] 

[Ñçê=jìäíá=_çåìë=`~é=EmêçF=`ÉêíáÑáÅ~íÉëW 

Cap ●% 

Maximum Amount shall correspond to [●] [the Cap multiplied by the Nominal Amount.]] 

Bonus Level ●% 

Bonus Amount [●] [means the Bonus Level multiplied by the Nominal Amount.] 

[fåëÉêíI=ÉñÅÉéí=Ñçê=mêçW 

Observation Period The Observation Period [shall be from ● to ● (first day and last day inclusive 

in each case)] [shall be on ●] [shall correspond to the Term] [shall begin on 

[●] and end on the Valuation Date (inclusive in each case).] 

[áåëÉêí=~äíÉêå~íáîÉ=lÄëÉêî~íáçå=mÉêáçÇW=●] 

Observation Price shall mean 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs or GDRs), other 
dividend-bearing securitiesI= indices, futures çê= interest rate futures ~ë=íÜÉ=
råÇÉêäóáåÖI=áåëÉêíW=

the price of the respective Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds, commodities çê=interest rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the respective Underlying in the interbank market as determined 
by the Calculation Agent in its reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=
dÉêã~å=ä~ïW (sections 315, 317 BGB)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

each price of the respective Underlying on the international interbank market 
at the Valuation Time determined by the Calculation Agent during the 
Observation Period in its reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç=
dÉêã~å= ä~ïW (sections 315, 317 BGB)] taking account of the bid and offer 
prices on the relevant screen page of the Bloomberg financial information 
service.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[the price of the respective Underlying determined and published by the 
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Reference Agent.][the official net asset value for the respective Underlying, 
as calculated and published by the Reference Agent and at which it is actually 
possible to redeem the Underlying.]]=

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=lÄëÉêî~íáçå=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖW=●] 

[For the purpose of determining the occurrence of a Barrier Event, each 
Observation Price of an Underlying during the Observation Period shall be 
relevant.]] 

Redemption Style  [cash settlement] [(physical) delivery] 

Redemption at Maturity The redemption of the Securities on the Maturity Date (section 3 of the 
General Conditions) shall be determined 

[pÉÅìêáíáÉë=ïáíÜ=`çää~íÉê~äáë~íáçå=E`lpfFW=

– subject to the occurrence of a Liquidation Event pursuant to section 14 of 
the General Conditions –]  

in accordance with the following paragraphs. 

[jìäíá=_çåìë=`ÉêíáÑáÅ~íÉë=~åÇ=jìäíá=_çåìë=mêç=`ÉêíáÑáÅ~íÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=

oÉÇÉãéíáçå=píóäÉW 

(a) The Issuer shall pay a cash settlement, if a Barrier Event has not 

occurred. 

The cash settlement shall correspond to the Nominal Amount multiplied 

by the [average Performance of the Underlyings] [Relevant Performance], 

but shall be at least equal to the Bonus Amount. 

(b) If a Barrier Event has occurred, the Issuer shall also pay a cash 

settlement. 

The latter shall, however, correspond to the Nominal Amount multiplied 

by [the arithmetic mean of the Performances of all the Underlyings] [the 

Relevant Performance].] 

[jìäíá= _çåìë= `ÉêíáÑáÅ~íÉë= ~åÇ= jìäíá= _çåìë= mêç= `ÉêíáÑáÅ~íÉë= ïáíÜ= EéÜóëáÅ~äF=

ÇÉäáîÉêó=oÉÇÉãéíáçå=píóäÉW 

(a) The Issuer shall pay a cash settlement, if a Barrier Event has not 

occurred. 

The cash settlement shall correspond to the Nominal Amount multiplied 

by [the arithmetic mean of the Performances of all the Underlyings] [the 

Relevant Performance], but shall be at least equal to the Bonus Amount. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if a Barrier Event has occurred.  

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall be 
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excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=bqmëW 

The delivery of definitive securities to the Security Holders shall be 

excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí= ìåáíë= ~ë= íÜÉ= aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

[jìäíá= _çåìë= `~é= `ÉêíáÑáÅ~íÉë= ~åÇ= jìäíá= _çåìë= `~é= mêç= `ÉêíáÑáÅ~íÉë= ïáíÜ= Å~ëÜ=

ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW 

(a) The Issuer shall pay a cash settlement, if a Barrier Event has not 

occurred. 

The cash settlement shall correspond to the Nominal Amount multiplied 

by [the arithmetic mean of the Performances of all the Underlyings] [the 

Relevant Performance], but shall be at least equal to the Bonus Amount 

and at most to the Maximum Amount. 

(b) If a Barrier Event has occurred, the Issuer shall also pay a cash 

settlement.  

The latter shall, however, correspond to the Nominal Amount multiplied 

by [the arithmetic mean of the Performances of all the Underlyings] [the 

Relevant Performance], but shall be at most equal to the Maximum 

Amount.] 

[jìäíá= _çåìë= `~é= `ÉêíáÑáÅ~íÉë= ~åÇ= jìäíá= _çåìë= `~é= mêç= `ÉêíáÑáÅ~íÉë= ïáíÜ=

EéÜóëáÅ~äF=ÇÉäáîÉêó=oÉÇÉãéíáçå=píóäÉW 

(a) The Issuer shall pay a cash settlement, if a Barrier Event has not 

occurred. 

The cash settlement shall correspond to the Nominal Amount multiplied 

by [the arithmetic mean of the Performances of all the Underlyings] [the 

Relevant Performance], but shall be at least equal to the Bonus Amount 

and at most to the Maximum Amount. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if a Barrier Event has occurred. 

The investor shall receive payment of the Maximum Amount instead of 

delivery of the Deliverable Asset, if the equivalent value of the 

Deliverable Assets (as specified below) is equal to or higher than the 

Maximum Amount. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall be 
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excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=bqmëW 

The delivery of definitive securities to the Security Holders shall be 

excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí= ìåáíë= ~ë= íÜÉ= aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

Reference Price The Reference Price shall be the relevant rate, price or level of the respective 

Underlying for the purpose of determining and calculating the redemption of 

the Securities and shall be determined as follows: 

Reference Price means 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[(a) the value of the Underlying determined and published as the closing 
price on the Reference Agent] 

[(a) the price of the Underlying displayed on page [ëÅêÉÉå= é~ÖÉW ●] at the 
Valuation Time and obtainable from there]. 

[, and (b) in the absence of such price display, the arithmetical mean of the 
[bid prices] [offer prices] for the Underlying determined and notified at the 
request of the Calculation Agent by 5 leading market participants that are not 
affiliated companies of the Issuer or of the Calculation Agent] 

[, and with the addition of interest accrued on the Underlying (if the interest 
is not included in the price determined)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

the price of the Underlying determined by the Reference Agent [at the 
Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the settlement price of the Underlying determined and published on the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the exchange rate determined by the Reference Agent at the Valuation Time 
and then published on the Reference Page. If the Base Currency of the 
Underlying (as specified above under "Underlying") is not EUR (euros), then 
the Calculation Agent shall calculate the Reference Price by dividing the 
respective exchange rate between EUR and the Strike Currency determined by 
the Reference Agent at the Valuation Time by the exchange rate between EUR 
and the Base Currency.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the interest rate [determined by the Reference Agent and] published on the 
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Reference Page [at the Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

the value of the Underlying determined and published by the Reference 
Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined by the Calculation Agent in its 
reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïW (ëÉÅíáçåë=PNRI=PNT=
_d_)] taking account of the prices set for the Underlying on the Reference 
Agents during the Valuation Date.] 

[áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçå=êÉä~íáåÖ=íç=íÜÉ=ÇÉíÉêãáå~íáçå=çÑ=íÜÉ=oÉÑÉêÉåÅÉ=mêáÅÉI=
ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Performance of the respective Underlying shall correspond to the quotient of (i) the 
Reference Price of the respective Underlying on the Valuation Date and (ii) 
the [Strike][Initial Reference Price] of the respective Underlying, expressed as 
a percentage.  

Relevant Performance means the Performance of the Underlying showing the [lowest] [highest] [●] 
Performance in relation to the other Underlyings. If several Underlyings show 
identical Performance, the Issuer shall be entitled to decide in its reasonable 
discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ï: (sections 315, 317 BGB)] 
which of the Underlyings concerned shall be used for the purpose of 
calculating the Relevant Performance within the meaning of these Terms and 
Conditions.  

Exchange Day [[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which [trading in the Underlying takes place on the Reference 
Agent] [bid and offer prices for the Underlying are set by at least 3 leading 
market participants].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

A day on which the interbank market for the Underlying is open and on which 
a price for the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the value of the Underlying is normally determined by the 
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respective Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Reference Agents normally determine a price for the 
Underlying.] 

[áåëÉêí=ãçÇáÑáÉÇ=ÇÉÑáåáíáçå=çÑ=bñÅÜ~åÖÉ=a~óI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

[Ñçê=éÜóëáÅ~ä=ÇÉäáîÉêó=çåäóI=áåëÉêíW 

Deliverable Asset [Underlying with the Relevant Performance] [[Investment Units][Index 

Certificates][ETPs] linked to the Underlying with the Relevant Performance] 

[Ñçê=~å=råÇÉêäóáåÖ=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Number of the 

Deliverable Asset  

[shall correspond to the Ratio of the Underlying with the Relevant 

Performance.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉí=

Ñçê=íÜÉ=råÇÉêäóáåÖëI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]]  

[Ñçê=áåîÉëíãÉåí=ìåáíë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Investment Unit means a unit in the fund allocated to the respective Underlying (each a 

"Fund"), as listed below: 

[råÇÉêäóáåÖ=N] [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= cìåÇ= áåÅäìÇáåÖI=

áåíÉê=~äá~I=íÜÉ=ÑìåÇ=Åçãé~åóI=íÜÉ=ëÉÅìêáíáÉë=

áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●] 

[råÇÉêäóáåÖ=O] [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= cìåÇ= áåÅäìÇáåÖI=

áåíÉê=~äá~I=íÜÉ=ÑìåÇ=Åçãé~åóI=íÜÉ=ëÉÅìêáíáÉë=

áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●] 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

[áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= cìåÇ= áåÅäìÇáåÖI=

áåíÉê=~äá~I=íÜÉ=ÑìåÇ=Åçãé~åóI=íÜÉ=ëÉÅìêáíáÉë=

áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●]] 
 

Number of the 

Deliverable Asset 

shall be determined on the Final Valuation Date and shall correspond 

[to the quotient of (i) the Reference Price of the Underlying with the 

Relevant Performance on the Valuation Date multiplied by the quotient of the 

Nominal Amount and the Strike of the Underlying with the Relevant 

Performance and (ii) the NAV of the Investment Unit linked to the Underlying 

with the Relevant Performance on the Valuation Date; expressed as a formula: 

Number	of	the	Deliverable	Asset =
NA

S������� �! × RP������� �!
NAV&�'�()*��)	�� )

 

, where: 

RPUnderlying = Reference Price of the Underlying with the Relevant 
Performance on the Valuation Date 

SUnderlying = Strike of the Underlying with the Relevant 
Performance, 

NA = Nominal Amount, and 

NAVInvestment Unit = NAV of the Investment Unit linked to the Underlying 
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with the Relevant Performance on the Valuation 
Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=çÑ= Å~äÅìä~íáåÖ= íÜÉ=kìãÄÉê=çÑ= íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=
ïÜÉêÉ=~ééäáÅ~ÄäÉ: ●]  

NAV of the respective Investment Unit means [the net asset value of the 

Investment Unit calculated on a Business Day by the custodian bank specified 

in the Information Document and published on the respective Fund's website 

[(ëéÉÅáÑó=ïÉÄëáíÉI=áÑ=âåçïåW ●)]. If the net asset value is not calculated on the 

Valuation Date, then the NAV shall be the net asset value of the Investment 

Unit calculated by the aforementioned agent and published on the next 

following Business Day.] [áåëÉêí= ~äíÉêå~íáîÉ= ÇÉÑáåáíáçå= çÑ= íÜÉ= k^sI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●] 

Information Document means the sales prospectus or other prospectus prepared with respect to the 

respective Investment Unit or the information memorandum prepared with 

respect to the Investment Unit, as amended respectively.] 

[Ñçê=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=~åÇ=bqmë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

[Index Certificates] 

[ETPs] 

means the [Index Certificates] [ETPs] allocated to the respective Underlying 

(the "[Index Certificates] [ETPs]"), as listed below: 

[råÇÉêäóáåÖ=N] [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= fåÇÉñ= `ÉêíáÑáÅ~íÉë=

çê= bqmë= áåÅäìÇáåÖ= íÜÉ= êÉÑÉêÉåÅÉ= áíÉãI= fpfk=

~åÇ=áëëìÉêW ●] 

[råÇÉêäóáåÖ=O] [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= fåÇÉñ= `ÉêíáÑáÅ~íÉë=

çê= bqmë= áåÅäìÇáåÖ= íÜÉ= êÉÑÉêÉåÅÉ= áíÉãI= fpfk=

~åÇ=áëëìÉêW ●] 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

[áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= fåÇÉñ= `ÉêíáÑáÅ~íÉë=

çê= bqmë= áåÅäìÇáåÖ= íÜÉ= êÉÑÉêÉåÅÉ= áíÉãI= fpfk=

~åÇ=áëëìÉêW ●]] 
 

Number of the 

Deliverable Asset 

[fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=N] 

[●][shall be determined on the 

Determination Date and shall correspond 

to the quotient of the Nominal Amount 

and the Strike of the respective 

Underlying, with the result in turn divided 

by the Investment Ratio of the [Index 

Certificates][ETPs]] 

[fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=O] 

[●][shall be determined on the 

Determination Date and shall correspond 

to the quotient of the Nominal Amount 

and the Strike of the respective 

Underlying, with the result in turn divided 

by the Investment Ratio of the [Index 

Certificates][ETPs]] 

[äáëí=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=~ÇÇáíáçå~ä=

[●][shall be determined on the 

Determination Date and shall correspond 
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råÇÉêäóáåÖEëFI=ïÜÉêÉ=

~ééäáÅ~ÄäÉ 

to the quotient of the Nominal Amount 

and the Strike of the respective 

Underlying, with the result in turn divided 

by the Investment Ratio of the [Index 

Certificates][ETPs]] 

[áÑ= íÜÉ= o~íáç= áë= ÇÉíÉêãáåÉÇ= ÄÉÑçêÉ= çê= ~í= íÜÉ= ëí~êí= çÑ= íÜÉ= çÑÑÉêI= áåëÉêí= ïÜÉêÉ=

~ééäáÅ~ÄäÉW The Ratios above correspond in each case to quotient of the 

Nominal Amount and the Strike of the respective Underlying, with the result 

in turn divided by the Investment Ratio of the relevant [Index 

Certificates][ETPs]).] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉí=
Ñçê=íÜÉ=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=äáåâÉÇ=íç=íÜÉ=råÇÉêäóáåÖëI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Investment Ratio [fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=N] 

[●] 

[fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=O] 

[●] 

[äáëí=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=~ÇÇáíáçå~ä=

råÇÉêäóáåÖEëFI=ïÜÉêÉ=

~ééäáÅ~ÄäÉ 

[●]] 

The Investment Ratios above are as specified in the respective Information 
Document. 

Information Document means in each case the securities prospectus or other prospectus prepared 

with respect to the [Index Certificates][ETPs] or the information 

memorandum prepared with respect to the [Index Certificates][ETPs], as 

amended respectively.] 

Fractional Amount shall correspond to the amount determined by multiplying the fraction of the 

Number of the Deliverable Asset by 

[áå=íÜÉ=ÉîÉåí=íÜ~í=~å=råÇÉêäóáåÖ=áë=ÇÉäáîÉêÉÇI=áåëÉêíW the Reference Price of the 
Underlying with the Relevant Performance on the Valuation Date] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåîÉëíãÉåí= råáíë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW the NAV of the 
Investment Unit linked to the Underlying with the Relevant Performance on 
the Valuation Date] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=~êÉ=ÇÉäáîÉêÉÇI=áåëÉêíW the Reference 
Price of the Underlying with the Relevant Performance on the Valuation Date 
[multiplied by the][divided by the] Investment Ratio of the [Index 
Certificates][ETPs] linked to it]. 

 

Monetary Value shall correspond 

[áå= íÜÉ= ÉîÉåí= íÜ~í= ~å= råÇÉêäóáåÖ= çê= fåÇÉñ= `ÉêíáÑáÅ~íÉë= çê= bqmë= ~êÉ= ÇÉäáîÉêÉÇI=

áåëÉêíW to the Reference Price of the Underlying with the Relevant Performance 

on the Valuation Date multiplied by the Number of the Deliverable Asset] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåîÉëíãÉåí= råáíë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW to the NAV of the 
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Investment Unit linked to the Underlying with the Relevant Performance on 
the Valuation Date multiplied by the Number of the Deliverable Asset] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= jçåÉí~êó= s~äìÉI= ïÜÉêÉ=
~ééäáÅ~ÄäÉW=●].] 

Currency Conversion [áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=åçí=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into 
the Settlement Currency in accordance with the Conversion Rate. 

"Conversion Rate" means 

[the relevant conversion rate as determined for the Valuation Date by 
Bloomberg L.P. at around 2:00 p.m. (local time in Frankfurt am Main) and 
published on the web page 
http://www.bloomberg.com/markets/currencies/fx-fixings.] 

[áåëÉêí=ÇáÑÑÉêÉåí=ÇÉÑáåáíáçå=çÑ=íÜÉ=`çåîÉêëáçå=o~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

[áåëÉêí= ~ÇÇáíáçå~ääóI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW If such conversion rate is not 
determined or published [or if the method of calculation of such conversion 
rate is materially modified or the normal publication time is changed by more 
than 30 minutes], the Calculation Agent shall determine the Conversion Rate 
applicable on the Valuation Date at the time of determination of the 
Reference Price in its reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç=dÉêã~å=
ä~ï: (sections 315, 317 BGB)].]] 

[áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into 
the Settlement Currency. The conversion shall use a Conversion Rate of 1:1, 
i.e. one unit of the Currency of the Underlying shall correspond to one unit of 

the Settlement Currency of the Security ("Quanto Structure").] 

Registry Type [German Global Certificates] 

[Swiss Uncertified Securities] 

[Italian Uncertificated Certificates] 

[Danish Uncertificated Securities] 

[Dutch Uncertificated Securities] 

[Finnish Registered Securities] 

[French Dematerialized Bearer Securities] 

[Norwegian Registered Securities] 

[Swedish Registered Securities] 

Guarantor [Vontobel Holding AG, Zurich (the Swiss Guarantor)] 

[Bank Vontobel Europe AG, Munich (the German Guarantor)] 

Applicable Adjustment 

and Market Disruption 

Provisions  

The rules for Adjustments and Market Disruption Events for [shares, securities 

representing shares (ADRs and GDRs) and other dividend-bearing securities] 

[indices] [bonds] [commodities] [futures or interest rate futures] [exchange 

rates] [interest rates] [investment units] [virtual currencies] specified in 
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section 6 and section 7 of the General Conditions shall apply to this Security. 

Securities with 

Collateralisation 

[The Securities will not be collateralised, i.e. the provisions of section 14 of 

the General Conditions for Securities with Collateralisation shall not be 

applicable.] 

[The Securities shall be collateralised, i.e. the provisions of section 14 of 

the General Conditions for Securities with Collateralisation shall be applicable. 

Method for determining the Current Value of the Security: 

[Method A: Fair Value procedure] 

[Method B: Bond Floor procedure]] 

] 
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2.5 Product Conditions for Reverse Bonus (Cap) (Pro) Certificates with Ratio 

[ 

Type of Security Reverse Bonus [Cap] [Pro] Certificates [Quanto] [with Collateralisation 

(COSI)] 

Settlement Currency of the Securities shall be ●. [All references to ● should be understood as 

references to [áåëÉêí=ÇÉí~áäë=çÑ=íÜÉ=`ìêêÉåÅóW=●].] 

Issue Size [(up to)] ● [áå=íÜÉ=Å~ëÉ=çÑ=~å=áåÅêÉ~ëÉ=çÑ=áëëìÉI=áåëÉêí=~ÇÇáíáçå~ääóW, which shall be 

consolidated with the outstanding Securities (ISIN ● / WKN ● / Valor ●) 

issued on [áåëÉêí=áëëìÉ=Ç~íÉ=çÑ=íÜÉ=lêáÖáå~ä=pÉÅìêáíáÉëW ●] [(and increased 

on [äáëí=É~êäáÉê=áåÅêÉ~ëÉë=çÑ=áëëìÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●])] and form a single 

issue within the meaning of section 13 of the General Conditions 

(corresponding to a total issue size of ●).] 

Issue Date ● 

Determination Date ● 

Valuation Date ● 

If the Valuation Date is not an Exchange Day, it shall be postponed to 

[the next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●]. 

[áåëÉêí=çåäó=áå=Å~ëÉ=çÑ=fí~äá~å=råÅÉêíáÑáÅ~íÉÇ=`ÉêíáÑáÅ~íÉëW 

Renouncement Notice 

Cut-Off Time 

[11:00 a.m. (Milan time) on the first (1st) Business Day following the 

Expiry Date (a~í~= Çá= pÅ~ÇÉåò~), if applicable in accordance with Borsa 

Italiana S.p.A. regulations applicable from time to time (please also see 

the form of renouncement notice set out at Annex of the Terms and 

Conditions).] [áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=Ñçê=oÉåçìåÅÉãÉåí=kçíáÅÉ=`ìíJlÑÑ=

qáãÉI=~ë=íÜÉ=Å~ëÉ=ã~ó=ÄÉW ●] 

Expiry Date (a~í~= Çá=

pÅ~ÇÉåò~) 

[shall mean the Valuation Date.] [[●] Business Days following the 
Valuation Date.] [●]] 

Extraordinary Right of 

Termination of the Issuer 

Applicable ([excluding][including] Hedging Disruption Events) 

Maturity Date [●] 

Product Features means the Underlying, the Reverse Level, the Bonus Level, [Ñçê= `~éW , 

the Cap], the Barrier and the Ratio. 

Underlying [áåëÉêí=ÇÉëÅêáéíáçå=çÑ=råÇÉêäóáåÖW ●] 

[få=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs or GDRs), 

other dividend-bearing securities=~åÇ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 
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[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one index point 

corresponds to one unit of the Currency of the Underlying.] 

[få=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Unit of Measurement:  ●] 

[Reference Agent: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få= íÜÉ= Å~ëÉ= çÑ= interest rate futures ~ë= íÜÉ= råÇÉêäóáåÖI= áåëÉêí=

~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one percentage point in 

the pricing of the Underlying by the Reference Agent shall correspond to 

one unit of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=exchange rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 
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[Base Currency / Strike Currency:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[The "Currency of the Underlying" shall correspond to the Strike 

Currency.]] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] Symbol:  ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agents: ●] 

[Reference Page: ●]] 

[All references to ● should be understood as references to [áåëÉêí=ÇÉí~áäë=

çÑ=íÜÉ=`ìêêÉåÅóW=●].] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=Ñçê=futures=çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖ=~=oçääçîÉê=áë=ëíáéìä~íÉÇI=áåëÉêí=

~ÇÇáíáçå~ääó:  

Underlying on the Issue 

Date 

[áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=Åçåíê~Åí=~í=íÜÉ=íáãÉ=çÑ=áëëìÉW ●] 

Bloomberg Symbol: [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= _äççãÄÉêÖ= ëóãÄçä= çÑ= íÜÉ=

êÉäÉî~åí=Åçåíê~Åí=~í=íÜÉ=íáãÉ=çÑ=áëëìÉW ●] 

Current Underlying [On each Rollover Date a Rollover procedure shall be carried out whereby 

the Issuer replaces the respective Current Underlying with another 

Underlying (future) which, except for the expiry date which is further in 

the future, has the same or comparable contract specifications. 

The "Current Underlying" from the Issue Date until the first Rollover 
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Date means the "Underlying on the Issue Date", as specified above. On 

the first Rollover Date this Underlying shall lose its validity and shall be 

replaced by the Underlying falling due on the Reference Agent in the 

next following Rollover Month. On each subsequent Rollover Date, the 

Current Underlying shall be replaced analogously by the underlying 

contract falling due on the Reference Agent in the next following 

Rollover Month.] [áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçå=êÉä~íáåÖ=íç=íÜÉ=oçääçîÉêI=ïÜÉêÉ=

~ééäáÅ~ÄäÉ: ●]] 

Rollover Date [shall be determined in each case by the Calculation Agent in its 

reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïW (sections 315, 

317 BGB)] and shall fall within a period of ten trading days prior to the 

last trading day of the Current Underlying on the Reference Agent. [In 

the event that the first notice day of the Current Underlying is before its 

last trading day, the period for the Rollover Date shall begin ten trading 

days prior to the first notice day and shall end with the last trading day 

of the Current Underlying.]] [áåëÉêí= ~äíÉêå~íáîÉ= ÇÉÑáåáíáçå= çÑ= ~= oçääçîÉê=

a~íÉW=●] 

Rollover Month[s] [áåëÉêí= ÅçêêÉëéçåÇáåÖ= Åçåíê~Åí= ãçåíÜëW=●] [means each contract month 

defined in relation to the Underlying on the Reference Agent].] 

Ratio ● 

Initial Reference Price ● 

Reverse Level ● 

Bonus Level ● 

Bonus Amount [●] [means the difference between the Reverse Level and the Bonus 

Level, [o~íáç=ÉñéêÉëëÉÇ=~ë=~=Ñê~ÅíáçåW divided by the] [o~íáç=ÉñéêÉëëÉÇ=~ë=

~=ÇÉÅáã~ä=åìãÄÉêW multiplied by the] Ratio.] 

Barrier ● 

Barrier Event A Barrier Event shall occur if 

[ÉñÅÉéí=Ñçê=mêçW 

the Observation Price of the Underlying is [equal to or] above the 

Barrier at least once on an Exchange Day within the Observation Period.] 

[Ñçê=mêçW 

the Reference Price of the Underlying is [equal to or] above the Barrier 

on the Valuation Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=~=_~êêáÉê=bîÉåíW ●]] 

[cçê=oÉîÉêëÉ=_çåìë=`~é=EmêçF=`ÉêíáÑáÅ~íÉëI=áåëÉêíW 

Cap ● 
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Maximum Amount [●] [means the difference between the Reverse Level and the Cap, [o~íáç=

ÉñéêÉëëÉÇ=~ë=~=Ñê~ÅíáçåW divided by the] [o~íáç=ÉñéêÉëëÉÇ=~ë=~=ÇÉÅáã~ä=

åìãÄÉêW multiplied by the] Ratio.]] 

[fåëÉêíI=ÉñÅÉéí=Ñçê=mêçW 

Observation Period [The Observation Period [shall be from ● to ● (first day and last day 

inclusive in each case)] [shall be on ●] [shall correspond to the Term] 

[shall begin on [●] and end on the Valuation Date (inclusive in each 

case).] 

[áåëÉêí=~äíÉêå~íáîÉ=lÄëÉêî~íáçå=mÉêáçÇW=●]] 

Observation Price shall mean 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs or GDRs), 
other dividend-bearing securitiesI= indices, futures çê= interest rate 
futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined and published by the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds, commodities çê=interest rates ~ë=íÜÉ=råÇÉêäóáåÖI=
áåëÉêíW=

the price of the Underlying in the interbank market as determined by 
the Calculation Agent in its reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=
íç=dÉêã~å=ä~ïW (sections 315, 317 BGB)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

each price of the Underlying on the international interbank market at 
the Valuation Time determined by the Calculation Agent during the 
Observation Period in its reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=
dÉêã~å= ä~ïW (sections 315, 317 BGB)] taking account of the bid and 
offer prices on the relevant screen page of the Bloomberg financial 
information service.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[the price of the Underlying determined and published by the Reference 
Agent.][the official net asset value for the Underlying, as calculated and 
published by the Reference Agent and at which it is actually possible to 
redeem the Underlying.]]=

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=lÄëÉêî~íáçå=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖW=●] 

[For the purpose of determining the occurrence of a Barrier Event, each 
Observation Price of the Underlying during the Observation Period shall 
be relevant.]] 

Redemption Style  Cash settlement 

Redemption at Maturity The redemption of the Securities on the Maturity Date (section 3 of the 
General Conditions) shall be determined 

[pÉÅìêáíáÉë=ïáíÜ=`çää~íÉê~äáë~íáçå=E`lpfFW=

– subject to the occurrence of a Liquidation Event pursuant to section 
14 of the General Conditions –]  

in accordance with the following paragraphs. 
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[oÉîÉêëÉ=_çåìë=`ÉêíáÑáÅ~íÉë=~åÇ=oÉîÉêëÉ _çåìë=mêç=`ÉêíáÑáÅ~íÉëW 

(a) If a Barrier Event has not occurred, the Issuer shall pay a cash 
settlement corresponding to the higher of the following values: 

(i) the Bonus Amount, or 

(ii) the difference between the Reverse Level and the Reference 
Price of the Underlying on the Valuation Date [o~íáç=ÉñéêÉëëÉÇ=~ë=~=
Ñê~ÅíáçåW divided by the] [o~íáç= ÉñéêÉëëÉÇ= ~ë= ~= ÇÉÅáã~ä= åìãÄÉêW 
multiplied by the] Ratio. 

(b) If a Barrier Event has occurred, the Issuer shall pay a cash 
settlement corresponding to the difference between the Reverse 
Level and the Reference Price of the Underlying on the Valuation 
Date, [o~íáç=ÉñéêÉëëÉÇ=~ë=~=Ñê~ÅíáçåW divided by the] [o~íáç=ÉñéêÉëëÉÇ=
~ë=~=ÇÉÅáã~ä=åìãÄÉêW multiplied by the] Ratio, with the proviso that 
the cash settlement may not be negative. 

[oÉîÉêëÉ=_çåìë=`~é=`ÉêíáÑáÅ~íÉë=~åÇ=oÉîÉêëÉ=_çåìë=`~é=mêç=`ÉêíáÑáÅ~íÉëW 

(a) If a Barrier Event has not occurred, the Issuer shall pay a cash 
settlement corresponding to the higher of the following values: 

(i) the Bonus Amount, or 

(ii) the difference between the Reverse Level and the Reference 
Price of the Underlying on the Valuation Date, [o~íáç=ÉñéêÉëëÉÇ=~ë=~=
Ñê~ÅíáçåW divided by the] [o~íáç= ÉñéêÉëëÉÇ= ~ë= ~= ÇÉÅáã~ä= åìãÄÉêW 
multiplied by the] Ratio, with the proviso that the cash settlement 
shall not exceed the Maximum Amount. 

(b) If a Barrier Event has occurred, the Issuer shall pay a cash 

settlement corresponding to the difference between the Reverse 

Level and the Reference Price of the Underlying on the Valuation 

Date, [o~íáç=ÉñéêÉëëÉÇ=~ë=~=Ñê~ÅíáçåW divided by the] [o~íáç=ÉñéêÉëëÉÇ=

~ë=~=ÇÉÅáã~ä=åìãÄÉêW multiplied by the] Ratio. In this context, the 

cash settlement may not be negative [ÉñÅÉéí=Ñçê=mêçW=and shall not 

exceed the Maximum Amount]. 

Reference Price The Reference Price shall be the relevant rate, price or level of the 

Underlying for the purpose of determining and calculating the 

redemption of the Securities and shall be determined as follows: 

Reference Price means 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) 
and other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[(a) the value of the Underlying determined and published as the 
closing price on the Reference Agent] 

[(a) the price of the Underlying displayed on page [ëÅêÉÉå=é~ÖÉW ●] at 
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the Valuation Time and obtainable from there]. 

[, and (b) in the absence of such price display, the arithmetical mean of 
the [bid prices] [offer prices] for the Underlying determined and notified 
at the request of the Calculation Agent by 5 leading market participants 
that are not affiliated companies of the Issuer or of the Calculation 
Agent] 

[, and with the addition of interest accrued on the Underlying (if the 
interest is not included in the price determined)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

the price of the Underlying determined by the Reference Agent [at the 
Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the settlement price of the Underlying determined and published on the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the exchange rate determined by the Reference Agent at the Valuation 
Time and then published on the Reference Page. If the Base Currency of 
the Underlying (as specified above under "Underlying") is not EUR 
(euros), then the Calculation Agent shall calculate the Reference Price 
by dividing the respective exchange rate between EUR and the Strike 
Currency determined by the Reference Agent at the Valuation Time by 
the exchange rate between EUR and the Base Currency.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the interest rate [determined by the Reference Agent and] published on 
the Reference Page [at the Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the value of the Underlying determined and published by the Reference 
Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined by the Calculation Agent in its 
reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïW (ëÉÅíáçåë=PNRI=
PNT= _d_)] taking account of the prices set for the Underlying on the 
Reference Agents during the Valuation Date.] 

[áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçå= êÉä~íáåÖ= íç= íÜÉ=ÇÉíÉêãáå~íáçå=çÑ= íÜÉ= oÉÑÉêÉåÅÉ=
mêáÅÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Exchange Day [áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) 
and other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which [trading in the Underlying takes place on the Reference 
Agent] [bid and offer prices for the Underlying are set by at least 3 
leading market participants].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

A day on which the interbank market for the Underlying is open and on 
which a price for the Underlying is calculated by the Reference Agent.] 
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[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the value of the Underlying is normally determined by 
the respective Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Reference Agents normally determine a price for the 
Underlying.] 

[áåëÉêí=ãçÇáÑáÉÇ=ÇÉÑáåáíáçå=çÑ=bñÅÜ~åÖÉ=a~óI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]  

Currency Conversion [áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=åçí=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted 
into the Settlement Currency in accordance with the Conversion Rate. 

"Conversion Rate" means 

[the relevant conversion rate as determined for the Valuation Date by 
Bloomberg L.P. at around 2:00 p.m. (local time in Frankfurt am Main) 
and published on the web page 
http://www.bloomberg.com/markets/currencies/fx-fixings.] 

[áåëÉêí=ÇáÑÑÉêÉåí=ÇÉÑáåáíáçå=çÑ=íÜÉ=`çåîÉêëáçå=o~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

[áåëÉêí= ~ÇÇáíáçå~ääóI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW If such conversion rate is not 
determined or published [or if the method of calculation of such 
conversion rate is materially modified or the normal publication time is 
changed by more than 30 minutes], the Calculation Agent shall 
determine the Conversion Rate applicable on the Valuation Date at the 
time of determination of the Reference Price in its reasonable discretion 
[Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=law: (sections 315, 317 BGB)].]] 

[áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted 
into the Settlement Currency. The conversion shall use a Conversion Rate 
of 1:1, i.e. one unit of the Currency of the Underlying shall correspond 

to one unit of the Settlement Currency of the Security ("Quanto 
Structure").] 

Registry Type [German Global Certificates] 

[Swiss Uncertified Securities] 

[Italian Uncertificated Certificates] 

[Danish Uncertificated Securities] 

[Dutch Uncertificated Securities] 
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[Finnish Registered Securities] 

[French Dematerialized Bearer Securities] 

[Norwegian Registered Securities] 

[Swedish Registered Securities] 

Guarantor [Vontobel Holding AG, Zurich (the Swiss Guarantor)] 

[Bank Vontobel Europe AG, Munich (the German Guarantor)] 

Applicable Adjustment 

and Market Disruption 

Provisions  

The rules for Adjustments and Market Disruption Events for [shares, 

securities representing shares (ADRs and GDRs) and other dividend-

bearing securities] [indices] [bonds] [commodities] [futures or interest 

rate futures] [exchange rates] [interest rates] [investment units] [virtual 

currencies] specified in section 6 and section 7 of the General 

Conditions shall apply to this Security. 

Securities with 

Collateralisation 

[The Securities will not be collateralised, i.e. the provisions of section 

14 of the General Conditions for Securities with Collateralisation shall 

not be applicable.] 

[The Securities shall be collateralised, i.e. the provisions of section 14 

of the General Conditions for Securities with Collateralisation shall be 

applicable. 

Method for determining the Current Value of the Security: 

[Method A: Fair Value procedure] 

[Method B: Bond Floor procedure]] 

] 
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2.6 Product Conditions for Reverse Bonus (Cap) (Pro) Certificates with Nominal Amount 

[ 

Type of Security Reverse Bonus [Cap] [Pro] Certificates [Quanto] [with Collateralisation 

(COSI)] 

Settlement Currency of the Securities shall be ●. [All references to ● should be understood as 

references to [áåëÉêí=ÇÉí~áäë=çÑ=íÜÉ=`ìêêÉåÅóW=●].] 

Nominal Amount ●  

Issue Size [(up to)] ● [áå=íÜÉ=Å~ëÉ=çÑ=~å=áåÅêÉ~ëÉ=çÑ=áëëìÉI=áåëÉêí=~ÇÇáíáçå~ääóW, which shall be 

consolidated with the outstanding Securities (ISIN ● / WKN ● / Valor ●) 

issued on [áåëÉêí=áëëìÉ=Ç~íÉ=çÑ=íÜÉ=lêáÖáå~ä=pÉÅìêáíáÉëW ●] [(and increased 

on [äáëí=É~êäáÉê=áåÅêÉ~ëÉë=çÑ=áëëìÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●])] and form a single 

issue within the meaning of section 13 of the General Conditions 

(corresponding to a total issue size of ●).] 

Issue Date ● 

Determination Date ● 

Valuation Date ● 

If the Valuation Date is not an Exchange Day, it shall be postponed to 

[the next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●]. 

[áåëÉêí=çåäó=áå=Å~ëÉ=çÑ=fí~äá~å=råÅÉêíáÑáÅ~íÉÇ=`ÉêíáÑáÅ~íÉëW 

Renouncement Notice 

Cut-Off Time 

[11:00 a.m. (Milan time) on the first (1st) Business Day following the 

Expiry Date (a~í~= Çá= pÅ~ÇÉåò~), if applicable in accordance with Borsa 

Italiana S.p.A. regulations applicable from time to time (please also see 

the form of renouncement notice set out at Annex of the Terms and 

Conditions).] [áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=Ñçê=oÉåçìåÅÉãÉåí=kçíáÅÉ=`ìíJlÑÑ=

qáãÉI=~ë=íÜÉ=Å~ëÉ=ã~ó=ÄÉW ●] 

Expiry Date (a~í~= Çá=

pÅ~ÇÉåò~) 

[shall mean the Valuation Date.] [[●] Business Days following the 
Valuation Date.] [●]] 

Extraordinary Right of 

Termination of the Issuer 

Applicable ([excluding][including] Hedging Disruption Events) 

Maturity Date [●] 

Product Features means the Underlying, the Reverse Level, the Bonus Level, [Ñçê= `~éW , 

the Cap] and the Barrier. 

Underlying [áåëÉêí=ÇÉëÅêáéíáçå=çÑ=råÇÉêäóáåÖW ●] 

[få=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs or GDRs), 
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other dividend-bearing securities=~åÇ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one index point 

corresponds to one unit of the Currency of the Underlying.] 

[få=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Unit of Measurement:  ●] 

[Reference Agent: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få= íÜÉ= Å~ëÉ= çÑ= interest rate futures ~ë= íÜÉ= råÇÉêäóáåÖI= áåëÉêí=

~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one percentage point in 

the pricing of the Underlying by the Reference Agent shall correspond to 

one unit of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=exchange rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  
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[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[The "Currency of the Underlying" shall correspond to the Strike 

Currency.]] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] Symbol:  ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agents: ●] 

[Reference Page: ●]] 

[All references to ● should be understood as references to [áåëÉêí=ÇÉí~áäë=

çÑ=íÜÉ=`ìêêÉåÅóW=●].] 

Initial Reference Price ● 

Reverse Level ● 

Bonus Level ● 

Bonus Amount [●] [means the product of (1) the Nominal Amount and (2) the 

difference, divided by the Initial Reference Price, between the Reverse 

Level and the Bonus Level.] 
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Barrier ● 

Barrier Event A Barrier Event shall occur if 

[ÉñÅÉéí=Ñçê=mêçW 

the Observation Price of the Underlying is [equal to or] above the Barrier 

at least once on an Exchange Day within the Observation Period.] 

[Ñçê=mêçW 

the Reference Price of the Underlying is [equal to or] above the Barrier 

on the Valuation Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=~=_~êêáÉê=bîÉåíW ●]] 

[cçê=oÉîÉêëÉ=_çåìë=`~é=EmêçF=`ÉêíáÑáÅ~íÉëI=áåëÉêíW 

Cap ● 

Maximum Amount [●] [means the product of (1) the Nominal Amount and (2) the 

difference, divided by the Initial Reference Price, between the Reverse 

Level and the Cap.]] 

[fåëÉêíI=ÉñÅÉéí=Ñçê=mêçW 

Observation Period [The Observation Period [shall be from ● to ● (first day and last day 

inclusive in each case)] [shall be on ●] [shall correspond to the Term] 

[shall begin on [●] and end on the Valuation Date (inclusive in each 

case).] 

[áåëÉêí=~äíÉêå~íáîÉ=lÄëÉêî~íáçå=mÉêáçÇW=●]] 

Observation Price shall mean 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs or GDRs), 
other dividend-bearing securitiesI= indices, futures çê= interest rate 
futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined and published by the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds, commodities çê=interest rates ~ë=íÜÉ=råÇÉêäóáåÖI=
áåëÉêíW=

the price of the Underlying in the interbank market as determined by 
the Calculation Agent in its reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=
íç=dÉêã~å=ä~ïW (sections 315, 317 BGB)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

each price of the Underlying on the international interbank market at 
the Valuation Time determined by the Calculation Agent during the 
Observation Period in its reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=
dÉêã~å= ä~ïW (sections 315, 317 BGB)] taking account of the bid and 
offer prices on the relevant screen page of the Bloomberg financial 
information service.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[the price of the Underlying determined and published by the Reference 
Agent.][the official net asset value for the Underlying, as calculated and 
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published by the Reference Agent and at which it is actually possible to 
redeem the Underlying.]]=

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=lÄëÉêî~íáçå=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖW=●] 

[For the purpose of determining the occurrence of a Barrier Event, each 
Observation Price of the Underlying during the Observation Period shall 
be relevant.]] 

Redemption Style  Cash settlement 

Redemption at Maturity The redemption of the Securities on the Maturity Date (section 3 of the 
General Conditions) shall be determined 

[pÉÅìêáíáÉë=ïáíÜ=`çää~íÉê~äáë~íáçå=E`lpfFW=

– subject to the occurrence of a Liquidation Event pursuant to section 
14 of the General Conditions –] 

in accordance with the following paragraphs. 

[oÉîÉêëÉ=_çåìë=`ÉêíáÑáÅ~íÉë=~åÇ=oÉîÉêëÉ=_çåìë=mêç=`ÉêíáÑáÅ~íÉëW=

(a) If a Barrier Event has occurred, the Issuer shall pay a cash 
settlement equal to the higher of the following values: 

(i) the Bonus Amount, or 

(ii) the product of (1) the Nominal Amount and (2) the difference, 
divided by the Initial Reference Price, between the Reverse Level 
and the Reference Price of the Underlying on the Valuation Date. 

(b) If a Barrier Event has occurred, the Issuer shall pay a cash 
settlement equal to the product of (1) the Nominal Amount and (2) 
the difference, divided by the Initial Reference Price, between the 
Reverse Level and the Reference Price of the Underlying on the 
Valuation Date, with the proviso that the cash settlement may not 
be negative.] 

[oÉîÉêëÉ=_çåìë=`~é=`ÉêíáÑáÅ~íÉë=~åÇ=oÉîÉêëÉ=_çåìë=`~é=mêç=`ÉêíáÑáÅ~íÉëW 

(a) If a Barrier Event has occurred, the Issuer shall pay a cash 
settlement equal to the higher of the following values: 

(i) the Bonus Amount, or 

(ii) the product of (1) the Nominal Amount and (2) the difference, 
divided by the Initial Reference Price, between the Reverse Level 
and the Reference Price of the Underlying on the Valuation Date, 
with the proviso that the cash settlement shall not exceed the 
Maximum Amount. 

(b) If a Barrier Event has occurred, the Issuer shall pay a cash 
settlement equal to the product of (1) the Nominal Amount and (2) 
the difference, divided by the Initial Reference Price, between the 
Reverse Level and the Reference Price of the Underlying on the 
Valuation Date. In this context, the cash settlement may not be 
negative [ÉñÅÉéí= Ñçê= mêçW= and shall not exceed the Maximum 
Amount]. 

Reference Price The Reference Price shall be the relevant rate, price or level of the 

Underlying for the purpose of determining and calculating the Cash 
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Amount and shall be determined as follows: 

Reference Price means 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) 
and other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[(a) the value of the Underlying determined and published as the 
closing price on the Reference Agent] 

[(a) the price of the Underlying displayed on page [ëÅêÉÉå=é~ÖÉW ●] at 
the Valuation Time and obtainable from there]. 

[, and (b) in the absence of such price display, the arithmetical mean of 
the [bid prices] [offer prices] for the Underlying determined and notified 
at the request of the Calculation Agent by 5 leading market participants 
that are not affiliated companies of the Issuer or of the Calculation 
Agent] 

[, and with the addition of interest accrued on the Underlying (if the 
interest is not included in the price determined)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

the price of the Underlying determined by the Reference Agent [at the 
Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

the settlement price of the Underlying determined and published on the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

the exchange rate determined by the Reference Agent at the Valuation 
Time and then published on the Reference Page. If the Base Currency of 
the Underlying (as specified above under "Underlying") is not EUR 
(euros), then the Calculation Agent shall calculate the Reference Price 
by dividing the respective exchange rate between EUR and the Strike 
Currency determined by the Reference Agent at the Valuation Time by 
the exchange rate between EUR and the Base Currency.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

the interest rate [determined by the Reference Agent and] published on 
the Reference Page [at the Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

the value of the Underlying determined and published by the Reference 
Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined by the Calculation Agent in its 
reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïW (ëÉÅíáçåë=PNRI=
PNT= _d_)] taking account of the prices set for the Underlying on the 
Reference Agents during the Valuation Date.] 

[áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçå= êÉä~íáåÖ= íç= íÜÉ=ÇÉíÉêãáå~íáçå= çÑ= íÜÉ= oÉÑÉêÉåÅÉ=
mêáÅÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 
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Exchange Day [áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) 
and other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which [trading in the Underlying takes place on the Reference 
Agent] [bid and offer prices for the Underlying are set by at least 3 
leading market participants].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

A day on which the interbank market for the Underlying is open and on 
which a price for the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the value of the Underlying is normally determined by 
the respective Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Reference Agents normally determine a price for the 
Underlying.] 

[áåëÉêí=ãçÇáÑáÉÇ=ÇÉÑáåáíáçå=çÑ=bñÅÜ~åÖÉ=a~óI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]  

Currency Conversion [áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=åçí=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted 
into the Settlement Currency in accordance with the Conversion Rate. 

"Conversion Rate" means 

[the relevant conversion rate as determined for the Valuation Date by 
Bloomberg L.P. at around 2:00 p.m. (local time in Frankfurt am Main) 
and published on the web page 
http://www.bloomberg.com/markets/currencies/fx-fixings.] 

[áåëÉêí=ÇáÑÑÉêÉåí=ÇÉÑáåáíáçå=çÑ=íÜÉ=`çåîÉêëáçå=o~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

[áåëÉêí= ~ÇÇáíáçå~ääóI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW If such conversion rate is not 
determined or published [or if the method of calculation of such 
conversion rate is materially modified or the normal publication time is 
changed by more than 30 minutes], the Calculation Agent shall 
determine the Conversion Rate applicable on the Valuation Date at the 
time of determination of the Reference Price in its reasonable discretion 
[Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=law: (sections 315, 317 BGB)].]] 



VIII. Terms and Conditions 
2. Product Conditions 

 263

[áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted 
into the Settlement Currency. The conversion shall use a Conversion Rate 
of 1:1, i.e. one unit of the Currency of the Underlying shall correspond 

to one unit of the Settlement Currency of the Security ("Quanto 
Structure").] 

Registry Type [German Global Certificates] 

[Swiss Uncertified Securities] 

[Italian Uncertificated Certificates] 

[Danish Uncertificated Securities] 

[Dutch Uncertificated Securities] 

[Finnish Registered Securities] 

[French Dematerialized Bearer Securities] 

[Norwegian Registered Securities] 

[Swedish Registered Securities] 

Guarantor [Vontobel Holding AG, Zurich (the Swiss Guarantor)] 

[Bank Vontobel Europe AG, Munich (the German Guarantor)] 

Applicable Adjustment 

and Market Disruption 

Provisions  

The rules for Adjustments and Market Disruption Events for [shares, 

securities representing shares (ADRs and GDRs) and other dividend-

bearing securities] [indices] [bonds] [commodities] [futures or interest 

rate futures] [exchange rates] [interest rates] [investment units] [virtual 

currencies] specified in section 6 and section 7 of the General 

Conditions shall apply to this Security. 

Securities with 

Collateralisation 

[The Securities will not be collateralised, i.e. the provisions of section 

14 of the General Conditions for Securities with Collateralisation shall 

not be applicable.] 

[The Securities shall be collateralised, i.e. the provisions of section 14 

of the General Conditions for Securities with Collateralisation shall be 

applicable. 

Method for determining the Current Value of the Security: 

[Method A: Fair Value procedure] 

[Method B: Bond Floor procedure]] 

] 
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2.7 Product Conditions for (Best Entry) (Protect (Pro)) Fix Coupon Express Certificates/Notes 

[ 

Type of Security [Best Entry] [Protect [Pro]] Fix Coupon Express [Certificates][Notes] 

[Quanto] [with Collateralisation (COSI)] 

Settlement Currency of the Securities shall be ●. [All references to ● should be understood as 

references to [áåëÉêí=ÇÉí~áäë=çÑ=íÜÉ=`ìêêÉåÅóW=●].] 

[Issue Size [(up to)] ● [áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉI= áåëÉêí= ~ÇÇáíáçå~ääóW, which shall be 

consolidated with the outstanding Securities (ISIN ● / WKN ● / Valor ●) 

issued on [áåëÉêí=áëëìÉ=Ç~íÉ=çÑ=íÜÉ=lêáÖáå~ä=pÉÅìêáíáÉëW ●] [(and increased on 

[äáëí=É~êäáÉê=áåÅêÉ~ëÉë=çÑ=áëëìÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●])] and form a single issue 

within the meaning of section 13 of the General Conditions (corresponding 

to a total issue size of ●).]] 

Nominal Amount ● 

[Total Nominal Amount  

(up to) 

● [áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉI= áåëÉêí= ~ÇÇáíáçå~ääóW, which shall be 

consolidated with the outstanding Securities (ISIN ● / WKN ● / Valor ●) 

issued on [áåëÉêí=áëëìÉ=Ç~íÉ=çÑ=íÜÉ=lêáÖáå~ä=pÉÅìêáíáÉëW ●] [(and increased on 

[äáëí=É~êäáÉê=áåÅêÉ~ëÉë=çÑ=áëëìÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●])] and form a single issue 

within the meaning of section 13 of the General Conditions (corresponding 

to a cumulative Total Nominal Amount of ●).]] 

Issue Date ● 

[Determination Date ●] 

Final Valuation Date ● 

[If the Final Valuation Date is not an Exchange Day, it shall be postponed to 

[the next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●].] 

Valuation Date [(n)] [●] [means each Exchange Day beginning from the ● and ending with the 

[Final Valuation Date][áåëÉêí= ÇáÑÑÉêÉåí= Ç~íÉI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW ●] (in each 

case inclusive)]. 

[If a Valuation Date is not an Exchange Day, it shall be postponed to [the 

next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW=

●].] 

[Payment Date [(n)] [●] [means the Payment Date (n) allocated to the respective Valuation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].] 

[áåëÉêí=çåäó=áå=Å~ëÉ=çÑ=fí~äá~å=råÅÉêíáÑáÅ~íÉÇ=`ÉêíáÑáÅ~íÉëW 

Renouncement Notice Cut-

Off Time 

[11:00 a.m. (Milan time) on the first (1st) Business Day following the Expiry 

Date (a~í~= Çá= pÅ~ÇÉåò~), if applicable in accordance with Borsa Italiana 

S.p.A. regulations applicable from time to time (please also see the form of 
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renouncement notice set out at Annex of the Terms and Conditions).] [áåëÉêí=

~äíÉêå~íáîÉ= ÇÉÑáåáíáçå= Ñçê= oÉåçìåÅÉãÉåí=kçíáÅÉ= `ìíJlÑÑ= qáãÉI= ~ë= íÜÉ= Å~ëÉ=ã~ó=

ÄÉW ●] 

Expiry Date (a~í~= Çá=

pÅ~ÇÉåò~) 

[shall mean the Valuation Date.] [[●] Business Days following the Valuation 
Date.] [●]] 

Extraordinary Right of 

Termination of the Issuer 

Applicable ([excluding][including] Hedging Disruption Events) 

Maturity Date [●] 

Product Features means the Underlying, the Strike [Ñçê= _~êêáÉêW , the Barrier] [[,][and] the 

Redemption Level] [[,][and] the Redemption Levels] [and the Ratio]. 

Underlying [áåëÉêí=ÇÉëÅêáéíáçå=çÑ=råÇÉêäóáåÖW ●] 

[få= íÜÉ= Å~ëÉ= çÑ= shares, securities representing shares (ADRs or GDRs), 

other dividend-bearing securities=~åÇ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one index point corresponds 

to one unit of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Unit of Measurement:  ●] 

[Reference Agent: ●] 

[Valuation Time: ●] 

[Currency: ●]] 
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[få=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one percentage point in the 

pricing of the Underlying by the Reference Agent shall correspond to one 

unit of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=exchange rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[The "Currency of the Underlying" shall correspond to the Strike 

Currency.]] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] Symbol:  ●] 

[Base Currency / Strike Currency:  ●] 
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[Reference Agents: ●] 

[Reference Page: ●]] 

[All references to ● should be understood as references to [áåëÉêí=ÇÉí~áäë=çÑ=

íÜÉ=`ìêêÉåÅóW=●].] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=Ñçê=futures=çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖ=~=oçääçîÉê=áë=ëíáéìä~íÉÇI=áåëÉêí=

~ÇÇáíáçå~ääó:  

Underlying on the Issue 

Date 

[áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=Åçåíê~Åí=~í=íÜÉ=íáãÉ=çÑ=áëëìÉW ●] 

Bloomberg Symbol: [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= _äççãÄÉêÖ= ëóãÄçä= çÑ= íÜÉ=

êÉäÉî~åí=Åçåíê~Åí=~í=íÜÉ=íáãÉ=çÑ=áëëìÉW ●] 

Current Underlying [On each Rollover Date a Rollover procedure shall be carried out whereby the 

Issuer replaces the respective Current Underlying with another Underlying 

(future) which, except for the expiry date which is further in the future, has 

the same or comparable contract specifications. 

The "Current Underlying" from the Issue Date until the first Rollover Date 

means the "Underlying on the Issue Date", as specified above. On the first 

Rollover Date this Underlying shall lose its validity and shall be replaced by 

the Underlying falling due on the Reference Agent in the next following 

Rollover Month. On each subsequent Rollover Date, the Current Underlying 

shall be replaced analogously by the underlying contract falling due on the 

Reference Agent in the next following Rollover Month.] [áåëÉêí= ãçÇáÑáÉÇ=

éêçîáëáçå=êÉä~íáåÖ=íç=íÜÉ=oçääçîÉêI=ïÜÉêÉ=~ééäáÅ~ÄäÉ: ●]] 

Rollover Date [shall be determined in each case by the Calculation Agent in its reasonable 

discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïW (sections 315, 317 BGB)] 

and shall fall within a period of ten trading days prior to the last trading day 

of the Current Underlying on the Reference Agent. [In the event that the 

first notice day of the Current Underlying is before its last trading day, the 

period for the Rollover Date shall begin ten trading days prior to the first 

notice day and shall end with the last trading day of the Current 

Underlying.]] [áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=~=oçääçîÉê=a~íÉW=●] 

Rollover Month[s] [áåëÉêí= ÅçêêÉëéçåÇáåÖ= Åçåíê~Åí= ãçåíÜëW= ●] [means each contract month 

defined in relation to the Underlying on the Reference Agent].] 

Initial Reference Price [●] [Ñçê=_Éëí=båíêóW means [the lowest [Reference Price] [Best Entry Price] of 

the Underlying during the Best Entry Observation Period][áåëÉêí ~äíÉêå~íáîÉ=

ÇÉÑáåáíáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]. The Initial Reference Price shall be notified 

without undue delay after the Determination Date pursuant to section 12 of 

the General Conditions.] 

[Ñçê=_Éëí=båíêóW 

Best Entry Observation 

Period 

Best Entry Observation Period 

[shall begin on the Issue Date and shall end on the Determination Date (in 
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each case inclusive)] 

[áåëÉêí=~äíÉêå~íáîÉ=_Éëí=båíêó=lÄëÉêî~íáçå=mÉêáçÇI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]. 

[Best Entry Price Best Entry Price 

[shall correspond to the Observation Price] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=_Éëí=båíêó=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖI=ïÜÉêÉ=

~ééäáÅ~ÄäÉW ●].]] 

Strike ● 

[Ratio [● (corresponding to the Nominal Amount divided by the Strike)] 

[shall be determined on the Determination Date and shall correspond to the 

Nominal Amount divided by the Strike] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=o~íáçI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●].] 

Early Redemption Early Redemption of the Securities is possible, i.e. the provisions of section 

4 of the General Conditions are applicable. 

Redemption Event A Redemption Event shall occur if 

[the [Reference Price][Observation Price] of the Underlying is [equal to or] 

higher than the [relevant] Redemption Level [(n)] [at least once] on a 

Valuation Date [(n)].] 

[áåëÉêí=~äíÉêå~íáîÉ=éêçîáëáçå=Ñçê=íÜÉ=çÅÅìêêÉåÅÉ=çÑ=~=oÉÇÉãéíáçå=bîÉåíW=●]] 

Redemption Level [(n)] [●] [means the Redemption Level (n) allocated to the respective Valuation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].] 

[Final Redemption Level ●] 

[Redemption Factor [(n)] [●] [means the Redemption Factor (n) allocated to the respective Valuation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].]] 

Early Redemption Amount The Early Redemption Amount shall correspond to  

[the Nominal Amount] 

[the higher of the following two amounts: 

• Nominal Amount; 

• Nominal Amount multiplied by the Performance of the Underlying] 

[the Nominal Amount multiplied by the Redemption Factor [(n)]]. 

[Ñçê=mêçíÉÅíW 

Barrier ● 

Barrier Event A Barrier Event shall occur if 

[ÉñÅÉéí=Ñçê=mêçW 
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the Observation Price of the Underlying is [equal to or] below the Barrier at 

least once on an Exchange Day within the Observation Period.] 

[Ñçê=mêçW 

the Reference Price of the Underlying is [equal to or] below the Barrier on 

the Final Valuation Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=~=_~êêáÉê=bîÉåíW ●]] 

[Ñçê=mêçíÉÅíI=ÉñÅÉéí=Ñçê=mêçI=áåëÉêíW 

Observation Period The Observation Period [shall be from ● to ● (first day and last day inclusive 

in each case)] [shall be on ●] [shall correspond to the Term] [shall begin on 

[●] and end on the Final Valuation Date (inclusive in each case).] 

[áåëÉêí=~äíÉêå~íáîÉ=lÄëÉêî~íáçå=mÉêáçÇW=●] 

[Ñçê mêçíÉÅíI=ÉñÅÉéí=Ñçê=mêçI=áåëÉêí=áå=~ää=Å~ëÉë=~åÇ=Ñçê=mêçíÉÅí=mêç=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW 

Observation Price shall mean 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs or GDRs), other 
dividend-bearing securitiesI=indices, futures çê=interest rate futures ~ë=íÜÉ=
råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined and published by the Reference 
Agent.] 

[áå= íÜÉ= Å~ëÉ= çÑ= bonds, commodities çê= interest rates ~ë= íÜÉ= råÇÉêäóáåÖI=
áåëÉêíW=

the price of the Underlying in the interbank market as determined by the 
Calculation Agent in its reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç=
dÉêã~å=ä~ïW (sections 315, 317 BGB)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

each price of the Underlying on the international interbank market at the 
Valuation Time determined by the Calculation Agent during the Observation 
Period in its reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïW 
(sections 315, 317 BGB)] taking account of the bid and offer prices on the 
relevant screen page of the Bloomberg financial information service.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[the price of the Underlying determined and published by the Reference 
Agent.][the official net asset value for the Underlying, as calculated and 
published by the Reference Agent and at which it is actually possible to 
redeem the Underlying.]]=

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=lÄëÉêî~íáçå=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖW=●] 

[For the purpose of determining the occurrence of a Barrier Event, each 

Observation Price of the Underlying during the Observation Period shall be 

relevant.]] 

Redemption Style  [cash settlement] [(physical) delivery] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=råÅçåÇáíáçå~ä=_çåìë=m~óãÉåíë=~êÉ=éêçîáÇÉÇ=Ñçê=EëÉÅíáçå=R=ESF=çÑ=íÜÉ=dÉåÉê~ä=`çåÇáíáçåëFI=

áåëÉêíW 
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Bonus Payment Type Unconditional Bonus Payment. The provisions of section 5 (6) of the General 

Conditions for Unconditional Bonus Payments shall apply. 

Bonus Amount ● 

[Bonus Record Date ●] 

Bonus Payment Date ●] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=áåíÉêÉëí=áë=é~ó~ÄäÉ=EëÉÅíáçå=R=ENF=íç=ERF=çÑ=íÜÉ=dÉåÉê~ä=`çåÇáíáçåëFI=áåëÉêíW 

Interest Type [Fixed Interest] [Variable Interest] 

Start of the Interest 

Accrual Period 

● 

Interest Payment Date(s): ● 

Business Day Convention [following] [modified following], [adjusted] [unadjusted] 

Interest Calculation 

Method 

[30/360] [act/360] [act/365] [act/act] 

[Ñçê=ÑáñÉÇ=áåíÉêÉëíI=áåëÉêíW 

Interest Rate ●] 

[Ñçê=î~êá~ÄäÉ=áåíÉêÉëíI=áåëÉêíW 

Reference Interest Rate [áåëÉêí=å~ãÉ=L=ÇÉëÅêáéíáçå=L=áÇÉåíáÑáÅ~íáçåW=●] 

Screen Page:  ● 

[Spread ●] 

[Multiplication Factor ●] 

[Floor ●] 

[Cap ●] 

Interest Determination 
Date 

shall refer to the [● Business Day preceding the [start] [end]] [first day] of 
the respective Interest Period.]] 

  

Redemption at Maturity The redemption of the Securities on the Maturity Date (section 3 of the 
General Conditions) shall be determined – subject to Early Redemption 
pursuant to section 4 of the General Conditions 

[pÉÅìêáíáÉë=ïáíÜ=`çää~íÉê~äáë~íáçå=E`lpfFW=

and subject to the occurrence of a Liquidation Event pursuant to section 14 
of the General Conditions] 

– in accordance with the following paragraphs. 

[cáñ=`çìéçå bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW=
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(a) The investor shall receive payment of the Nominal Amount, if the 

Reference Price of the Underlying is [equal to or] above the [Strike] 

[Final Redemption Level] on the Final Valuation Date. 

(b) The Issuer shall pay a cash settlement, if the Reference Price of the 

Underlying is [equal to or] below the [Strike] [Final Redemption Level] 

on the Final Valuation Date. 

The cash settlement shall be calculated from the Nominal Amount 

multiplied by the Performance of the Underlying.] 

[cáñ= `çìéçå bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉë= ïáíÜ= EéÜóëáÅ~äF= ÇÉäáîÉêó= oÉÇÉãéíáçå=

píóäÉW=

(a) The investor shall receive payment of the Nominal Amount, if the 

Reference Price of the Underlying is [equal to or] above the [Strike] 

[Final Redemption Level] on the Final Valuation Date. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if the Reference Price of the Underlying is [equal to or] 

below the [Strike] [Final Redemption Level] on the Final Valuation Date. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall 

be excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI= áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=

bqmëW The delivery of definitive securities to the Security Holders shall 

be excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí=ìåáíë=~ë= íÜÉ=aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

[mêçíÉÅí= cáñ= `çìéçå bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉë= ïáíÜ= Å~ëÜ= ëÉííäÉãÉåí=

oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the Nominal Amount,  

(i) if a Barrier Event has not occurred or,  

(ii) if a Barrier Event has occurred, but the Reference Price of the 

Underlying on the Final Valuation Date is [equal to or] above the 

[Strike] [Final Redemption Level]. 

(b) The Issuer shall pay a cash settlement, if a Barrier Event has occurred 

and the Reference Price of the Underlying is [equal to or] below the 

[Strike] [Final Redemption Level] on the Final Valuation Date. 

The cash settlement shall be calculated from the Nominal Amount 
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multiplied by the Performance of the Underlying.] 

[mêçíÉÅí= cáñ= `çìéçå bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉë= ïáíÜ= EéÜóëáÅ~äF= ÇÉäáîÉêó=

oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the Nominal Amount,  

(i) if a Barrier Event has not occurred or,  

(ii) if a Barrier Event has occurred, but the Reference Price of the 

Underlying on the Final Valuation Date is [equal to or] above the 

[Strike] [Final Redemption Level]. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if a Barrier Event has occurred and the Reference Price of 

the Underlying is [equal to or] below the [Strike] [Final Redemption 

Level] on the Final Valuation Date. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall 

be excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI= áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=

bqmëW The delivery of definitive securities to the Security Holders shall 

be excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí=ìåáíë=~ë= íÜÉ=aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

[mêçíÉÅí= mêç= cáñ= `çìéçå bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉë= ïáíÜ= Å~ëÜ= ëÉííäÉãÉåí=

oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the Nominal Amount, if a Barrier 

Event has not occurred. 

(b) The Issuer shall pay a cash settlement, if a Barrier Event has occurred. 

The cash settlement shall be calculated from the Nominal Amount 

multiplied by the Performance of the Underlying.] 

[mêçíÉÅí= mêç= cáñ= `çìéçå bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉë= ïáíÜ= EéÜóëáÅ~äF= ÇÉäáîÉêó=

oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the Nominal Amount, if a Barrier 

Event has not occurred. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 
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Maturity Date, if a Barrier Event has occurred. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall 

be excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI= áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=

bqmëW The delivery of definitive securities to the Security Holders shall 

be excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí=ìåáíë=~ë= íÜÉ=aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

Reference Price The Reference Price shall be the relevant rate, price or level of the 

Underlying for the purpose of determining and calculating the (Early) 

Redemption of the Securities and shall be determined as follows: 

Reference Price means 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[(a) the value of the Underlying determined and published as the closing 
price on the Reference Agent] 

[(a) the price of the Underlying displayed on page [ëÅêÉÉå=é~ÖÉW ●] at the 
Valuation Time and obtainable from there]. 

[, and (b) in the absence of such price display, the arithmetical mean of the 
[bid prices] [offer prices] for the Underlying determined and notified at the 
request of the Calculation Agent by 5 leading market participants that are 
not affiliated companies of the Issuer or of the Calculation Agent] 

[, and with the addition of interest accrued on the Underlying (if the 
interest is not included in the price determined)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

the price of the Underlying determined by the Reference Agent [at the 
Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the settlement price of the Underlying determined and published on the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the exchange rate determined by the Reference Agent at the Valuation Time 
and then published on the Reference Page. If the Base Currency of the 
Underlying (as specified above under "Underlying") is not EUR (euros), then 
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the Calculation Agent shall calculate the Reference Price by dividing the 
respective exchange rate between EUR and the Strike Currency determined 
by the Reference Agent at the Valuation Time by the exchange rate between 
EUR and the Base Currency.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the interest rate [determined by the Reference Agent and] published on the 
Reference Page [at the Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the value of the Underlying determined and published by the Reference 
Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined by the Calculation Agent in its 
reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïW (ëÉÅíáçåë= PNRI=
PNT= _d_)] taking account of the prices set for the Underlying on the 
Reference Agents during the Valuation Date.] 

[áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçå=êÉä~íáåÖ=íç=íÜÉ=ÇÉíÉêãáå~íáçå=çÑ=íÜÉ=oÉÑÉêÉåÅÉ=mêáÅÉI=
ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Exchange Day [áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which [trading in the Underlying takes place on the Reference 
Agent] [bid and offer prices for the Underlying are set by at least 3 leading 
market participants].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

A day on which the interbank market for the Underlying is open and on 
which a price for the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the value of the Underlying is normally determined by the 
respective Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Reference Agents normally determine a price for the 
Underlying.] 

[áåëÉêí=ãçÇáÑáÉÇ=ÇÉÑáåáíáçå=çÑ=bñÅÜ~åÖÉ=a~óI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 
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[Ñçê=éÜóëáÅ~ä=ÇÉäáîÉêó=çåäóI=áåëÉêíW 

Deliverable Asset [Underlying][investment units][index certificates][ETPs] 

[Ñçê=íÜÉ=råÇÉêäóáåÖ=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Number of the Deliverable 

Asset  

[shall correspond to the Ratio.] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= kìãÄÉê= çÑ= íÜÉ= aÉäáîÉê~ÄäÉ=

^ëëÉíI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]] 

[Ñçê=áåîÉëíãÉåí=ìåáíë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Investment Unit refers to a unit [in][of] [áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=cìåÇ= áåÅäìÇáåÖI= áåíÉê=~äá~I=

íÜÉ=ÑìåÇ=Åçãé~åóI=íÜÉ=ëÉÅìêáíáÉë=áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●] (the "Fund"). 

Number of the Deliverable 

Asset 

shall be determined on the Final Valuation Date and shall correspond 

[to the quotient of (i) the Reference Price of the Underlying on the Final 

Valuation Date multiplied by the Ratio and (ii) the NAV of the Investment 

Unit on the Final Valuation Date; expressed as a formula: 

Number	of	the	Deliverable	Asset = M × RP������� �!
NAV&�'�()*��)	�� )

 

, where: 

RPUnderlying = Reference Price of the Underlying on the Final 
Valuation Date, 

M = Ratio, and 

NAVInvestment Unit = NAV of the Investment Unit on the Final Valuation 
Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=çÑ=Å~äÅìä~íáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=
ïÜÉêÉ=~ééäáÅ~ÄäÉ: ●]  

NAV of the Investment Unit means [the net asset value of the Investment Unit 

calculated on a Business Day by the custodian bank specified in the 

Information Document and published on the Fund's website [(ëéÉÅáÑó=

ïÉÄëáíÉI=áÑ=âåçïåW ●)]. If the net asset value is not calculated on the Final 

Valuation Date, then the NAV shall be the net asset value of the Investment 

Unit calculated by the aforementioned agent and published on the next 

following Business Day.] [áåëÉêí= ~äíÉêå~íáîÉ= ÇÉÑáåáíáçå= çÑ= íÜÉ= k^sI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●] 

Information Document means the sales prospectus or other prospectus prepared with respect to the 

Investment Unit or the information memorandum prepared with respect to 

the Investment Unit, as amended respectively.] 

[Ñçê=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=~åÇ=bqmë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

[Index Certificates] [ETPs] means the [áåëÉêí= ÇÉëÅêáéíáçå=çÑ= íÜÉ= fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë= áåÅäìÇáåÖ= íÜÉ=

êÉÑÉêÉåÅÉ=áíÉãI=fpfk=~åÇ=áëëìÉêW ●] (the "[Index Certificates] [ETPs]"). 

Number of the Deliverable [● (corresponding to the Ratio divided by the Investment Ratio of the 
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Asset [Index Certificates][ETPs])] 

[shall be determined on the Determination Date and shall correspond to the 

Ratio divided by the Investment Ratio of the [Index Certificates][ETPs]] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= kìãÄÉê= çÑ= íÜÉ= aÉäáîÉê~ÄäÉ=
^ëëÉíI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]. 

Investment Ratio ● (as specified in the Information Document). 

Information Document means the securities prospectus or other prospectus prepared with respect 

to the [Index Certificates][ETPs] or the information memorandum prepared 

with respect to the [Index Certificates][ETPs], as amended respectively.] 

Fractional Amount shall correspond to the amount determined by multiplying the fraction of 

the Number of the Deliverable Asset by 

[áå=íÜÉ=ÉîÉåí=íÜ~í=íÜÉ=råÇÉêäóáåÖ=áë=ÇÉäáîÉêÉÇI= áåëÉêíW the Reference Price of 
the Underlying on the Final Valuation Date] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=fåîÉëíãÉåí=råáíë=~êÉ=ÇÉäáîÉêÉÇI=áåëÉêíW the NAV on the Final 
Valuation Date] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåÇÉñ= `ÉêíáÑáÅ~íÉë= çê= bqmë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW the 
Reference Price of the Underlying on the Final Valuation Date [multiplied by 
the][divided by the] Investment Ratio of the [Index Certificates][ETPs]] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= cê~Åíáçå~ä= ^ãçìåíI= ïÜÉêÉ=
~ééäáÅ~ÄäÉW=●]. 

 

Monetary Value shall correspond 

[áå= íÜÉ=ÉîÉåí= íÜ~í=íÜÉ=råÇÉêäóáåÖ=çê=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=~êÉ=ÇÉäáîÉêÉÇI=

áåëÉêíW to the Reference Price of the Underlying on the Final Valuation Date 

multiplied by the Ratio] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=fåîÉëíãÉåí=råáíë=~êÉ=ÇÉäáîÉêÉÇI=áåëÉêíW to the NAV on the 
Final Valuation Date multiplied by the Ratio] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= jçåÉí~êó= s~äìÉI= ïÜÉêÉ=
~ééäáÅ~ÄäÉW=●].] 

[Performance of the Underlying shall correspond to the quotient of (i) the Reference Price 
of the Underlying on the Final Valuation Date and (ii) the [Strike][Initial 
Reference Price] of the Underlying, expressed as a percentage.] 

Currency Conversion [áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=åçí=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into 
the Settlement Currency in accordance with the Conversion Rate. 

"Conversion Rate" means 

[the relevant conversion rate as determined for the Valuation Date by 
Bloomberg L.P. at around 2:00 p.m. (local time in Frankfurt am Main) and 
published on the web page 
http://www.bloomberg.com/markets/currencies/fx-fixings.] 

[áåëÉêí=ÇáÑÑÉêÉåí=ÇÉÑáåáíáçå=çÑ=íÜÉ=`çåîÉêëáçå=o~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

[áåëÉêí= ~ÇÇáíáçå~ääóI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW If such conversion rate is not 
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determined or published [or if the method of calculation of such conversion 
rate is materially modified or the normal publication time is changed by 
more than 30 minutes], the Calculation Agent shall determine the 
Conversion Rate applicable on the Valuation Date at the time of 
determination of the Reference Price in its reasonable discretion [Ñçê=
pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=law: (sections 315, 317 BGB)].]] 

[áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into 
the Settlement Currency. The conversion shall use a Conversion Rate of 1:1, 
i.e. one unit of the Currency of the Underlying shall correspond to one unit 

of the Settlement Currency of the Security ("Quanto Structure").] 

Registry Type [German Global Certificates] 

[Swiss Uncertified Securities] 

[Italian Uncertificated Certificates] 

[Danish Uncertificated Securities] 

[Dutch Uncertificated Securities] 

[Finnish Registered Securities] 

[French Dematerialized Bearer Securities] 

[Norwegian Registered Securities] 

[Swedish Registered Securities] 

Guarantor [Vontobel Holding AG, Zurich (the Swiss Guarantor)] 

[Bank Vontobel Europe AG, Munich (the German Guarantor)] 

Applicable Adjustment and 

Market Disruption 

Provisions  

The rules for Adjustments and Market Disruption Events for [shares, 

securities representing shares (ADRs and GDRs) and other dividend-bearing 

securities] [indices] [bonds] [commodities] [futures or interest rate futures] 

[exchange rates] [interest rates] [investment units] [virtual currencies] 

specified in section 6 and section 7 of the General Conditions shall apply to 

this Security. 

Securities with 

Collateralisation 

[The Securities will not be collateralised, i.e. the provisions of section 14 

of the General Conditions for Securities with Collateralisation shall not be 

applicable.] 

[The Securities shall be collateralised, i.e. the provisions of section 14 of 

the General Conditions for Securities with Collateralisation shall be 

applicable. 

Method for determining the Current Value of the Security: 

[Method A: Fair Value procedure] 

[Method B: Bond Floor procedure]] 

] 
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2.8 Product Conditions for (Best Entry) (Memory) (Protect (Pro)) Express Certificates/Notes 

[ 

Type of Security [Best Entry] [Memory] [Protect [Pro]] Express [Certificates][Notes] [Quanto] 

[with Collateralisation (COSI)] 

Settlement Currency of the Securities shall be ●. [All references to ● should be understood as 

references to [áåëÉêí=ÇÉí~áäë=çÑ=íÜÉ=`ìêêÉåÅóW=●].] 

[Issue Size [(up to)] ● [áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉI= áåëÉêí= ~ÇÇáíáçå~ääóW, which shall be 

consolidated with the outstanding Securities (ISIN ● / WKN ● / Valor ●) 

issued on [áåëÉêí=áëëìÉ=Ç~íÉ=çÑ=íÜÉ=lêáÖáå~ä=pÉÅìêáíáÉëW ●] [(and increased on 

[äáëí=É~êäáÉê=áåÅêÉ~ëÉë=çÑ=áëëìÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●])] and form a single issue 

within the meaning of section 13 of the General Conditions (corresponding 

to a total issue size of ●).]] 

Nominal Amount ● 

[Total Nominal Amount  

(up to) 

● [áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉI= áåëÉêí= ~ÇÇáíáçå~ääóW, which shall be 

consolidated with the outstanding Securities (ISIN ● / WKN ● / Valor ●) 

issued on [áåëÉêí=áëëìÉ=Ç~íÉ=çÑ=íÜÉ=lêáÖáå~ä=pÉÅìêáíáÉëW ●] [(and increased on 

[äáëí=É~êäáÉê=áåÅêÉ~ëÉë=çÑ=áëëìÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●])] and form a single issue 

within the meaning of section 13 of the General Conditions (corresponding 

to a cumulative Total Nominal Amount of ●).]] 

Issue Date ● 

[Determination Date ●] 

Final Valuation Date ● 

[If the Final Valuation Date is not an Exchange Day, it shall be postponed to 

[the next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●].] 

Valuation Date [(n)] [●] [means each Exchange Day beginning from the ● and ending with the 

[Final Valuation Date][áåëÉêí=ÇáÑÑÉêÉåí=Ç~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●] (inclusive in 

each case)]. 

[If a Valuation Date is not an Exchange Day, it shall be postponed to [the 

next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW=

●].] 

[Payment Date [(n)] [●] [means the Payment Date (n) allocated to the respective Valuation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].] 

[áåëÉêí=çåäó=áå=Å~ëÉ=çÑ=fí~äá~å=råÅÉêíáÑáÅ~íÉÇ=`ÉêíáÑáÅ~íÉëW 

Renouncement Notice Cut-

Off Time 

[11:00 a.m. (Milan time) on the first (1st) Business Day following the Expiry 

Date (a~í~= Çá= pÅ~ÇÉåò~), if applicable in accordance with Borsa Italiana 

S.p.A. regulations applicable from time to time (please also see the form of 
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renouncement notice set out at Annex of the Terms and Conditions).] [áåëÉêí=

~äíÉêå~íáîÉ= ÇÉÑáåáíáçå= Ñçê= oÉåçìåÅÉãÉåí=kçíáÅÉ= `ìíJlÑÑ= qáãÉI= ~ë= íÜÉ= Å~ëÉ=ã~ó=

ÄÉW ●] 

Expiry Date (a~í~= Çá=

pÅ~ÇÉåò~) 

[shall mean the Valuation Date.] [[●] Business Days following the Valuation 
Date.] [●]] 

Extraordinary Right of 

Termination of the Issuer 

Applicable ([excluding][including] Hedging Disruption Events) 

Maturity Date [●] 

Product Features means the Underlying, the Strike [Ñçê=_~êêáÉêW , the Barrier][, the Redemption 

Level][, the Redemption Levels] [[,][and] the Bonus Threshold] [[,][and] the 

Bonus Thresholds] [and the Ratio]. 

Underlying [áåëÉêí=ÇÉëÅêáéíáçå=çÑ=råÇÉêäóáåÖW ●] 

[få= íÜÉ= Å~ëÉ= çÑ= shares, securities representing shares (ADRs or GDRs), 

other dividend-bearing securities=~åÇ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one index point corresponds 

to one unit of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Unit of Measurement:  ●] 

[Reference Agent: ●] 

[Valuation Time: ●] 
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[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one percentage point in the 

pricing of the Underlying by the Reference Agent shall correspond to one 

unit of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=exchange rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[The "Currency of the Underlying" shall correspond to the Strike Currency.]] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] Symbol:  ●] 

[Base Currency / Strike Currency:  ●] 
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[Reference Agents: ●] 

[Reference Page: ●]] 

[All references to ● should be understood as references to [áåëÉêí=ÇÉí~áäë=çÑ=

íÜÉ=`ìêêÉåÅóW=●].] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=Ñçê=futures=çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖ=~=oçääçîÉê=áë=ëíáéìä~íÉÇI=áåëÉêí=

~ÇÇáíáçå~ääó:  

Underlying on the Issue 

Date 

[áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=Åçåíê~Åí=~í=íÜÉ=íáãÉ=çÑ=áëëìÉW ●] 

Bloomberg Symbol: [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= _äççãÄÉêÖ= ëóãÄçä= çÑ= íÜÉ=

êÉäÉî~åí=Åçåíê~Åí=~í=íÜÉ=íáãÉ=çÑ=áëëìÉW ●] 

Current Underlying [On each Rollover Date a Rollover procedure shall be carried out whereby the 

Issuer replaces the respective Current Underlying with another Underlying 

(future) which, except for the expiry date which is further in the future, has 

the same or comparable contract specifications. 

The "Current Underlying" from the Issue Date until the first Rollover Date 

means the "Underlying on the Issue Date", as specified above. On the first 

Rollover Date this Underlying shall lose its validity and shall be replaced by 

the Underlying falling due on the Reference Agent in the next following 

Rollover Month. On each subsequent Rollover Date, the Current Underlying 

shall be replaced analogously by the underlying contract falling due on the 

Reference Agent in the next following Rollover Month.] [áåëÉêí= ãçÇáÑáÉÇ=

éêçîáëáçå=êÉä~íáåÖ=íç=íÜÉ=oçääçîÉêI=ïÜÉêÉ=~ééäáÅ~ÄäÉ: ●]] 

Rollover Date [shall be determined in each case by the Calculation Agent in its reasonable 

discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïW (sections 315, 317 BGB)] 

and shall fall within a period of ten trading days prior to the last trading day 

of the Current Underlying on the Reference Agent. [In the event that the 

first notice day of the Current Underlying is before its last trading day, the 

period for the Rollover Date shall begin ten trading days prior to the first 

notice day and shall end with the last trading day of the Current 

Underlying.]] [áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=~=oçääçîÉê=a~íÉW=●] 

Rollover Month[s] [áåëÉêí= ÅçêêÉëéçåÇáåÖ= Åçåíê~Åí= ãçåíÜëW= ●] [means each contract month 

defined in relation to the Underlying on the Reference Agent].] 

Initial Reference Price [●] [Ñçê=_Éëí=båíêóW means [the lowest [Reference Price] [Best Entry Price] of 

the Underlying during the Best Entry Observation Period][áåëÉêí ~äíÉêå~íáîÉ=

ÇÉÑáåáíáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]. The Initial Reference Price shall be notified 

without undue delay after the Determination Date pursuant to section 12 of 

the General Conditions.] 

[Ñçê=_Éëí=båíêóW 

Best Entry Observation 

Period 

Best Entry Observation Period 

[shall begin on the Issue Date and shall end on the Determination Date 
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(inclusive in each case)] 

[áåëÉêí=~äíÉêå~íáîÉ=_Éëí=båíêó=lÄëÉêî~íáçå=mÉêáçÇI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]. 

[Best Entry Price Best Entry Price 

[shall correspond to the Observation Price] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=_Éëí=båíêó=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖI=ïÜÉêÉ=

~ééäáÅ~ÄäÉW ●].]] 

Strike ● 

[Ratio [● (corresponding to the Nominal Amount divided by the Strike)] 

[shall be determined on the Determination Date and shall correspond to the 

Nominal Amount divided by the Strike] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=o~íáçI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●].] 

Early Redemption Early Redemption of the Securities is possible, i.e. the provisions of section 

4 of the General Conditions are applicable. 

Redemption Event A Redemption Event shall occur if 

[the [Reference Price][Observation Price] of the Underlying is [equal to or] 

higher than the [relevant] Redemption Level [(n)] [at least once] on a 

Valuation Date [(n)].] 

[áåëÉêí=~äíÉêå~íáîÉ=éêçîáëáçå=Ñçê=íÜÉ=çÅÅìêêÉåÅÉ=çÑ=~=oÉÇÉãéíáçå=bîÉåíW=●]] 

Redemption Level [(n)] [●] [means the Redemption Level (n) allocated to the respective Valuation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].] 

[Final Redemption Level ●] 

[Redemption Factor [(n)] [●] [means the Redemption Factor (n) allocated to the respective Valuation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].]] 

Early Redemption Amount The Early Redemption Amount shall correspond to  

[the Nominal Amount] 

[the higher of the following two amounts: 

• Nominal Amount; 

• Nominal Amount multiplied by the Performance of the Underlying] 

[the Nominal Amount multiplied by the Redemption Factor [(n)]]. 

[Ñçê=mêçíÉÅíW 

Barrier ● 

Barrier Event A Barrier Event shall occur if 

[ÉñÅÉéí=Ñçê=mêçW 
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the Observation Price of the Underlying is [equal to or] below the Barrier at 

least once on an Exchange Day within the Observation Period.] 

[Ñçê=mêçW 

the Reference Price of the Underlying is [equal to or] below the Barrier on 

the Final Valuation Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=~=_~êêáÉê=bîÉåíW ●]] 

[Ñçê=mêçíÉÅíI=ÉñÅÉéí=Ñçê=mêçI=áåëÉêíW 

Observation Period The Observation Period [shall be from ● to ● (first day and last day inclusive 

in each case)] [shall be on ●] [shall correspond to the Term] [shall begin on 

[●] and end on the Final Valuation Date (inclusive in each case).] 

[áåëÉêí=~äíÉêå~íáîÉ=lÄëÉêî~íáçå=mÉêáçÇW=●] 

[Ñçê mêçíÉÅíI=ÉñÅÉéí=Ñçê=mêçI=áåëÉêí=áå=~ää=Å~ëÉë=~åÇ=Ñçê=mêçíÉÅí=mêç=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW 

Observation Price shall mean 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs or GDRs), other 
dividend-bearing securitiesI=indices, futures çê=interest rate futures ~ë=íÜÉ=
råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined and published by the Reference 
Agent.] 

[áå= íÜÉ= Å~ëÉ= çÑ= bonds, commodities çê= interest rates ~ë= íÜÉ= råÇÉêäóáåÖI=
áåëÉêíW=

the price of the Underlying in the interbank market as determined by the 
Calculation Agent in its reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç=
dÉêã~å=ä~ïW (sections 315, 317 BGB)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

each price of the Underlying on the international interbank market at the 
Valuation Time determined by the Calculation Agent during the Observation 
Period in its reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïW 
(sections 315, 317 BGB)] taking account of the bid and offer prices on the 
relevant screen page of the Bloomberg financial information service.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[the price of the Underlying determined and published by the Reference 
Agent.][the official net asset value for the Underlying, as calculated and 
published by the Reference Agent and at which it is actually possible to 
redeem the Underlying.]]=

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=lÄëÉêî~íáçå=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖW=●] 

[For the purpose of determining the occurrence of a Barrier Event, each 

Observation Price of the Underlying during the Observation Period shall be 

relevant.]] 

Redemption Style  [cash settlement] [(physical) delivery] 

Bonus Payment Type Conditional Bonus Payment. The provisions of section 5 (6) of the General 

Conditions for Conditional Bonus Payments shall apply. 
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Bonus Event A Bonus Event shall occur if 

[the [Reference Price][Observation Price] of the Underlying is [equal to or] 

higher than the [relevant] Bonus Threshold [(n)] [at least once] on an 

Observation Date [(n)].] 

[áåëÉêí= ~äíÉêå~íáîÉ= éêçîáëáçå= Ñçê= íÜÉ= çÅÅìêêÉåÅÉ= çÑ= ~= _çåìë= bîÉåíI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●] 

Bonus Threshold [(n)] [●] [means the Bonus Threshold (n) allocated to the respective Observation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].] 

Observation Date [(n)] [●] [[means each Exchange Day beginning from the ● and ending with the 

[Final Valuation Date][áåëÉêí=ÇáÑÑÉêÉåí=Ç~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●] (inclusive in 

each case)]]. 

[If an Observation Date is not an Exchange Day, it shall be postponed to 

[the next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●].] 

Memory [Not applicable. The provisions of section 5 (2) of the General Conditions 

shall not apply.] 

[Applicable. Bonus Payments not made may be paid subsequently pursuant 

to section 5 (2) of the General Conditions.] 

Bonus Amount [(n)] [●] [means the Bonus Amount (n) allocated to the respective Observation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].] 

[Bonus Record Date [(n)] [●] [means the Bonus Record Date (n) allocated to the respective 

Observation Date (n), as listed below: [áåëÉêí=í~ÄäÉ].] 

Bonus Payment Date [(n)] [●] [means the Bonus Payment Date (n) allocated to the respective 

Observation Date (n), as listed below: [áåëÉêí=í~ÄäÉ].] 

  

Redemption at Maturity The redemption of the Securities on the Maturity Date (section 3 of the 
General Conditions) shall be determined – subject to Early Redemption 
pursuant to section 4 of the General Conditions  

[pÉÅìêáíáÉë=ïáíÜ=`çää~íÉê~äáë~íáçå=E`lpfFW=

and subject to the occurrence of a Liquidation Event pursuant to section 14 
of the General Conditions] 

– in accordance with the following paragraphs. 

[bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the Nominal Amount, if the 

Reference Price of the Underlying is [equal to or] above the [Strike] 

[Final Redemption Level] on the Final Valuation Date. 

(b) The Issuer shall pay a cash settlement, if the Reference Price of the 

Underlying is [equal to or] below the [Strike] [Final Redemption Level] 
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on the Final Valuation Date. 

The cash settlement shall be calculated from the Nominal Amount 

multiplied by the Performance of the Underlying.] 

[bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=ïáíÜ=EéÜóëáÅ~äF=ÇÉäáîÉêó=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the Nominal Amount, if the 

Reference Price of the Underlying is [equal to or] above the [Strike] 

[Final Redemption Level] on the Final Valuation Date. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if the Reference Price of the Underlying is [equal to or] 

below the [Strike] [Final Redemption Level] on the Final Valuation Date. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall 

be excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI= áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=

bqmëW The delivery of definitive securities to the Security Holders shall 

be excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí=ìåáíë=~ë= íÜÉ=aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

[mêçíÉÅí=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the Nominal Amount,  

(i) if a Barrier Event has not occurred or,  

(ii) if a Barrier Event has occurred, but the Reference Price of the 

Underlying on the Final Valuation Date is [equal to or] above the 

[Strike] [Final Redemption Level]. 

(b) The Issuer shall pay a cash settlement, if a Barrier Event has occurred 

and the Reference Price of the Underlying is [equal to or] below the 

[Strike] [Final Redemption Level] on the Final Valuation Date. 

The cash settlement shall be calculated from the Nominal Amount 

multiplied by the Performance of the Underlying.] 

[mêçíÉÅí=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=ïáíÜ=EéÜóëáÅ~äF=ÇÉäáîÉêó=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the Nominal Amount,  

(i) if a Barrier Event has not occurred or,  

(ii) if a Barrier Event has occurred, but the Reference Price of the 

Underlying on the Final Valuation Date is [equal to or] above the 
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[Strike] [Final Redemption Level]. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if a Barrier Event has occurred and the Reference Price of 

the Underlying is [equal to or] below the [Strike] [Final Redemption 

Level] on the Final Valuation Date. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall 

be excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI= áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=

bqmëW The delivery of definitive securities to the Security Holders shall 

be excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí=ìåáíë=~ë= íÜÉ=aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

[mêçíÉÅí=mêç=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the Nominal Amount, if a Barrier 

Event has not occurred. 

(b) The Issuer shall pay a cash settlement, if a Barrier Event has occurred. 

The cash settlement shall be calculated from the Nominal Amount 

multiplied by the Performance of the Underlying.] 

[mêçíÉÅí= mêç= bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉë= ïáíÜ= EéÜóëáÅ~äF= ÇÉäáîÉêó= oÉÇÉãéíáçå=

píóäÉW=

(a) The investor shall receive payment of the Nominal Amount, if a Barrier 

Event has not occurred. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if a Barrier Event has occurred. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall 

be excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI= áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=

bqmëW The delivery of definitive securities to the Security Holders shall 

be excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 
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for economic or factual reasons [Ñçê= áåîÉëíãÉåí=ìåáíë=~ë= íÜÉ=aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

Reference Price The Reference Price shall be the relevant rate, price or level of the 

Underlying for the purpose of determining and calculating the (Early) 

Redemption of the Securities [áå=íÜÉ=Å~ëÉ=çÑ=`çåÇáíáçå~ä=_çåìë=m~óãÉåíëW or 

for the purpose of determining whether the conditions for a Bonus Payment 

are met,] and shall be determined as follows: 

Reference Price means 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[(a) the value of the Underlying determined and published as the closing 
price on the Reference Agent] 

[(a) the price of the Underlying displayed on page [ëÅêÉÉå=é~ÖÉW ●] at the 
Valuation Time and obtainable from there]. 

[, and (b) in the absence of such price display, the arithmetical mean of the 
[bid prices] [offer prices] for the Underlying determined and notified at the 
request of the Calculation Agent by 5 leading market participants that are 
not affiliated companies of the Issuer or of the Calculation Agent] 

[, and with the addition of interest accrued on the Underlying (if the 
interest is not included in the price determined)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

the price of the Underlying determined by the Reference Agent [at the 
Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the settlement price of the Underlying determined and published on the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the exchange rate determined by the Reference Agent at the Valuation Time 
and then published on the Reference Page. If the Base Currency of the 
Underlying (as specified above under "Underlying") is not EUR (euros), then 
the Calculation Agent shall calculate the Reference Price by dividing the 
respective exchange rate between EUR and the Strike Currency determined 
by the Reference Agent at the Valuation Time by the exchange rate between 
EUR and the Base Currency.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the interest rate [determined by the Reference Agent and] published on the 
Reference Page [at the Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=
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the value of the Underlying determined and published by the Reference 
Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined by the Calculation Agent in its 
reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïW (ëÉÅíáçåë= PNRI=
PNT= _d_)] taking account of the prices set for the Underlying on the 
Reference Agents during the Valuation Date.] 

[áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçå=êÉä~íáåÖ=íç=íÜÉ=ÇÉíÉêãáå~íáçå=çÑ=íÜÉ=oÉÑÉêÉåÅÉ=mêáÅÉI=
ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Exchange Day [áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which [trading in the Underlying takes place on the Reference 
Agent] [bid and offer prices for the Underlying are set by at least 3 leading 
market participants].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

A day on which the interbank market for the Underlying is open and on 
which a price for the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the value of the Underlying is normally determined by the 
respective Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Reference Agents normally determine a price for the 
Underlying.] 

[áåëÉêí=ãçÇáÑáÉÇ=ÇÉÑáåáíáçå=çÑ=bñÅÜ~åÖÉ=a~óI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]  

[Ñçê=éÜóëáÅ~ä=ÇÉäáîÉêó=çåäóI=áåëÉêíW 

Deliverable Asset [Underlying][investment units][index certificates][ETPs] 

[Ñçê=íÜÉ=råÇÉêäóáåÖ=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Number of the Deliverable 

Asset  

[shall correspond to the Ratio.] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= kìãÄÉê= çÑ= íÜÉ= aÉäáîÉê~ÄäÉ=
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^ëëÉíI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]] 

[Ñçê=áåîÉëíãÉåí=ìåáíë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Investment Unit refers to a unit [in][of] [áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=cìåÇ= áåÅäìÇáåÖI= áåíÉê=~äá~I=

íÜÉ=ÑìåÇ=Åçãé~åóI=íÜÉ=ëÉÅìêáíáÉë=áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●] (the "Fund"). 

Number of the Deliverable 

Asset 

shall be determined on the Final Valuation Date and shall correspond 

[to the quotient of (i) the Reference Price of the Underlying on the Final 

Valuation Date multiplied by the Ratio and (ii) the NAV of the Investment 

Unit on the Final Valuation Date; expressed as a formula: 

Number	of	the	Deliverable	Asset = M × RP������� �!
NAV&�'�()*��)	�� )

 

, where: 

RPUnderlying = Reference Price of the Underlying on the Final 
Valuation Date, 

M = Ratio, and 

NAVInvestment Unit = NAV of the Investment Unit on the Final Valuation 
Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=çÑ=Å~äÅìä~íáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=
ïÜÉêÉ=~ééäáÅ~ÄäÉ: ●] 

NAV of the Investment Unit means [the net asset value of the Investment Unit 

calculated on a Business Day by the custodian bank specified in the 

Information Document and published on the Fund's website [(ëéÉÅáÑó=

ïÉÄëáíÉI=áÑ=âåçïåW ●)]. If the net asset value is not calculated on the Final 

Valuation Date, then the NAV shall be the net asset value of the Investment 

Unit calculated by the aforementioned agent and published on the next 

following Business Day.] [áåëÉêí= ~äíÉêå~íáîÉ= ÇÉÑáåáíáçå= çÑ= íÜÉ= k^sI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●] 

Information Document means the sales prospectus or other prospectus prepared with respect to the 

Investment Unit or the information memorandum prepared with respect to 

the Investment Unit, as amended respectively.] 

[Ñçê=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=~åÇ=bqmë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

[Index Certificates] [ETPs] means the [áåëÉêí= ÇÉëÅêáéíáçå=çÑ= íÜÉ= fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë= áåÅäìÇáåÖ= íÜÉ=

êÉÑÉêÉåÅÉ=áíÉãI=fpfk=~åÇ=áëëìÉêW ●] (the "[Index Certificates] [ETPs]"). 

Number of the Deliverable 

Asset 

[● (corresponding to the Ratio divided by the Investment Ratio of the 

[Index Certificates][ETPs])] 

[shall be determined on the Determination Date and shall correspond to the 

Ratio divided by the Investment Ratio of the [Index Certificates][ETPs]] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= kìãÄÉê= çÑ= íÜÉ= aÉäáîÉê~ÄäÉ=
^ëëÉíI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]. 

Investment Ratio ● (as specified in the Information Document). 
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Information Document means the securities prospectus or other prospectus prepared with respect 

to the [Index Certificates][ETPs] or the information memorandum prepared 

with respect to the [Index Certificates][ETPs], as amended respectively.] 

Fractional Amount shall correspond to the amount determined by multiplying the fraction of 

the Number of the Deliverable Asset by 

[áå=íÜÉ=ÉîÉåí=íÜ~í=íÜÉ=råÇÉêäóáåÖ=áë=ÇÉäáîÉêÉÇI= áåëÉêíW the Reference Price of 
the Underlying on the Final Valuation Date] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=fåîÉëíãÉåí=råáíë=~êÉ=ÇÉäáîÉêÉÇI=áåëÉêíW the NAV on the Final 
Valuation Date] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåÇÉñ= `ÉêíáÑáÅ~íÉë= çê= bqmë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW the 
Reference Price of the Underlying on the Final Valuation Date [multiplied by 
the][divided by the] Investment Ratio of the [Index Certificates][ETPs]] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= cê~Åíáçå~ä= ^ãçìåíI= ïÜÉêÉ=
~ééäáÅ~ÄäÉW=●]. 

 

Monetary Value shall correspond 

[áå= íÜÉ=ÉîÉåí= íÜ~í=íÜÉ=råÇÉêäóáåÖ=çê=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=~êÉ=ÇÉäáîÉêÉÇI=

áåëÉêíW to the Reference Price of the Underlying on the Final Valuation Date 

multiplied by the Ratio] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=fåîÉëíãÉåí=råáíë=~êÉ=ÇÉäáîÉêÉÇI=áåëÉêíW to the NAV on the 
Final Valuation Date multiplied by the Ratio] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= jçåÉí~êó= s~äìÉI= ïÜÉêÉ=
~ééäáÅ~ÄäÉW=●].] 

[Performance of the Underlying shall correspond to the quotient of (i) the Reference Price 
of the Underlying on the Final Valuation Date and (ii) the [Strike][Initial 
Reference Price] of the Underlying, expressed as a percentage.] 

Currency Conversion [áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=åçí=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into 
the Settlement Currency in accordance with the Conversion Rate. 

"Conversion Rate" means 

[the relevant conversion rate as determined for the Valuation Date by 
Bloomberg L.P. at around 2:00 p.m. (local time in Frankfurt am Main) and 
published on the web page 
http://www.bloomberg.com/markets/currencies/fx-fixings.] 

[áåëÉêí=ÇáÑÑÉêÉåí=ÇÉÑáåáíáçå=çÑ=íÜÉ=`çåîÉêëáçå=o~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

[áåëÉêí= ~ÇÇáíáçå~ääóI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW If such conversion rate is not 
determined or published [or if the method of calculation of such conversion 
rate is materially modified or the normal publication time is changed by 
more than 30 minutes], the Calculation Agent shall determine the 
Conversion Rate applicable on the Valuation Date at the time of 
determination of the Reference Price in its reasonable discretion [Ñçê=
pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=law: (sections 315, 317 BGB)].]] 

[áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 
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All monetary amounts payable under the Securities shall be converted into 

the Settlement Currency. The conversion shall use a Conversion Rate of 

1:1, i.e. one unit of the Currency of the Underlying shall correspond to one 

unit of the Settlement Currency of the Security ("Quanto Structure").] 

Registry Type [German Global Certificates] 

[Swiss Uncertified Securities] 

[Italian Uncertificated Certificates] 

[Danish Uncertificated Securities] 

[Dutch Uncertificated Securities] 

[Finnish Registered Securities] 

[French Dematerialized Bearer Securities] 

[Norwegian Registered Securities] 

[Swedish Registered Securities] 

Guarantor [Vontobel Holding AG, Zurich (the Swiss Guarantor)] 

[Bank Vontobel Europe AG, Munich (the German Guarantor)] 

Applicable Adjustment and 

Market Disruption 

Provisions  

The rules for Adjustments and Market Disruption Events for [shares, 

securities representing shares (ADRs and GDRs) and other dividend-bearing 

securities] [indices] [bonds] [commodities] [futures or interest rate futures] 

[exchange rates] [interest rates] [investment units] [virtual currencies] 

specified in section 6 and section 7 of the General Conditions shall apply to 

this Security. 

Securities with 

Collateralisation 

[The Securities will not be collateralised, i.e. the provisions of section 14 

of the General Conditions for Securities with Collateralisation shall not be 

applicable.] 

[The Securities shall be collateralised, i.e. the provisions of section 14 of 

the General Conditions for Securities with Collateralisation shall be 

applicable. 

Method for determining the Current Value of the Security: 

[Method A: Fair Value procedure] 

[Method B: Bond Floor procedure]] 

] 
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2.9 Product Conditions for (Best Entry) (Protect (Pro)) Multi Fix Coupon Express 
Certificates/Notes 

[ 

Type of Security [Best Entry] [Protect [Pro]] Multi Fix Coupon Express [Certificates][Notes] 

[Quanto] [with Collateralisation (COSI)] 

Settlement Currency of the Securities shall be ●. [All references to ● should be understood as 

references to [áåëÉêí=ÇÉí~áäë=çÑ=íÜÉ=`ìêêÉåÅóW=●].] 

[Issue Size [(up to)] ● [áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉI= áåëÉêí= ~ÇÇáíáçå~ääóW, which shall be 

consolidated with the outstanding Securities (ISIN ● / WKN ● / Valor ●) issued 

on [áåëÉêí= áëëìÉ=Ç~íÉ=çÑ=íÜÉ=lêáÖáå~ä=pÉÅìêáíáÉëW ●] [(and increased on [äáëí=É~êäáÉê=

áåÅêÉ~ëÉë= çÑ= áëëìÉI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW ●])] and form a single issue within the 

meaning of section 13 of the General Conditions (corresponding to a total issue 

size of ●).]] 

Nominal Amount ● 

[Total Nominal Amount 

(up to) 

● [áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉI= áåëÉêí= ~ÇÇáíáçå~ääóW, which shall be 

consolidated with the outstanding Securities (ISIN ● / WKN ● / Valor ●) issued 

on [áåëÉêí= áëëìÉ=Ç~íÉ=çÑ=íÜÉ=lêáÖáå~ä=pÉÅìêáíáÉëW ●] [(and increased on [äáëí=É~êäáÉê=

áåÅêÉ~ëÉë= çÑ= áëëìÉI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW ●])] and form a single issue within the 

meaning of section 13 of the General Conditions (corresponding to a cumulative 

Total Nominal Amount of ●).]] 

Issue Date ● 

[Determination Date ●] 

Final Valuation Date ● 

If the Final Valuation Date is not an Exchange Day, it shall be postponed to [the 

next following Exchange Day] [áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●].] 

Valuation Date [(n)] [●] [means each Exchange Day beginning from the ● and ending with the [Final 

Valuation Date][áåëÉêí= ÇáÑÑÉêÉåí= Ç~íÉI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW ●] (inclusive in each 

case)]. 

[If a Valuation Date is not an Exchange Day, it shall be postponed to [the next 

following Exchange Day] [áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●].] 

[Payment Date [(n)] [●] [means the Payment Date (n) allocated to the respective Valuation Date (n), 

as listed below: [áåëÉêí=í~ÄäÉ].] 

[áåëÉêí=çåäó=áå=Å~ëÉ=çÑ=fí~äá~å=råÅÉêíáÑáÅ~íÉÇ=`ÉêíáÑáÅ~íÉëW 

Renouncement Notice Cut-

Off Time 

[11:00 a.m. (Milan time) on the first (1st) Business Day following the Expiry Date 

(a~í~= Çá= pÅ~ÇÉåò~), if applicable in accordance with Borsa Italiana S.p.A. 

regulations applicable from time to time (please also see the form of renouncement 

notice set out at Annex of the Terms and Conditions).] [áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=

Ñçê=oÉåçìåÅÉãÉåí=kçíáÅÉ=`ìíJlÑÑ=qáãÉI=~ë=íÜÉ=Å~ëÉ=ã~ó=ÄÉW ●] 
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Expiry Date (a~í~= Çá=

pÅ~ÇÉåò~) 

[shall mean the Valuation Date.] [[●] Business Days following the Valuation 
Date.] [●]] 

Extraordinary Right of 

Termination of the Issuer 

Applicable ([excluding][including] Hedging Disruption Events) 

Maturity Date [●] 

Product Features means the Underlyings, the Strikes, [Ñçê= _~êêáÉêW , the Barriers] [[,][and] the 

Redemption Levels] [and the Ratios]. 

Underlyings [äáëí=råÇÉêäóáåÖë=áå=çêÇÉêW=

áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=råÇÉêäóáåÖW ●] 

[få= íÜÉ= Å~ëÉ= çÑ= shares, securities representing shares (ADRs or GDRs), other 

dividend-bearing securities=~åÇ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one index point corresponds to 

one unit of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Unit of Measurement:  ●] 

[Reference Agent: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  
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[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one percentage point in the 

pricing of the Underlying by the Reference Agent shall correspond to one unit of 

the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=exchange rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[The "Currency of the Underlying" shall correspond to the Strike Currency.]] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] Symbol:  ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agents: ●] 

[Reference Page: ●]] 
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[All references to ● should be understood as references to [áåëÉêí=ÇÉí~áäë=çÑ= íÜÉ=

`ìêêÉåÅóW=●].] 

Initial Reference Price [råÇÉêäóáåÖ=N] [●] [Ñçê= _Éëí= båíêóW means [the lowest 

[Reference Price] [Best Entry Price] of 

the Underlying during the Best Entry 

Observation Period][áåëÉêí ~äíÉêå~íáîÉ=

ÇÉÑáåáíáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●] 

[råÇÉêäóáåÖ=O] [●] [Ñçê= _Éëí= båíêóW means [the lowest 

[Reference Price] [Best Entry Price] of 

the Underlying during the Best Entry 

Observation Period][áåëÉêí ~äíÉêå~íáîÉ=

ÇÉÑáåáíáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●] 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

[●] [Ñçê= _Éëí= båíêóW means [the lowest 

[Reference Price] [Best Entry Price] of 

the Underlying during the Best Entry 

Observation Period][áåëÉêí ~äíÉêå~íáîÉ=

ÇÉÑáåáíáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]] 

[Ñçê= _Éëí= båíêóW The respective Initial Reference Price shall be notified 

without undue delay after the Determination Date pursuant to section 12 

of the General Conditions.] 
 

[Ñçê=_Éëí=båíêóW 

Best Entry Observation 

Period 

Best Entry Observation Period 

[shall begin on the Issue Date and shall end on the Determination Date (inclusive 

in each case)] 

[áåëÉêí=~äíÉêå~íáîÉ=_Éëí=båíêó=lÄëÉêî~íáçå=mÉêáçÇI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]. 

[Best Entry Price Best Entry Price 

[shall correspond to the Observation Price] 

[áåëÉêí= ~äíÉêå~íáîÉ= ÇÉÑáåáíáçå= çÑ= íÜÉ= _Éëí= båíêó= mêáÅÉ= Ñçê= ~å= råÇÉêäóáåÖI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW ●].]] 

Strike [råÇÉêäóáåÖ=N] ● 

[råÇÉêäóáåÖ=O] ● 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

●] 

 

[Ratio [råÇÉêäóáåÖ=N] [●] [shall be determined on the 

Determination Date and shall correspond 

to the Nominal Amount divided by the 

Strike] 

[råÇÉêäóáåÖ=O] [●] [shall be determined on the 

Determination Date and shall correspond 
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to the Nominal Amount divided by the 

Strike] 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

[●] [shall be determined on the 

Determination Date and shall correspond 

to the Nominal Amount divided by the 

Strike]] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= o~íáç= Ñçê= íÜÉ= råÇÉêäóáåÖëI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●]] 

Early Redemption Early Redemption of the Securities is possible, i.e. the provisions of section 4 of 

the General Conditions are applicable. 

Redemption Event A Redemption Event shall occur if 

[the [Reference Price][Observation Price] of all the Underlyings is [equal to or] 

higher than the respective [relevant] Redemption Level [(n)] [at least once] on a 

Valuation Date [(n)].] 

[áåëÉêí=~äíÉêå~íáîÉ=éêçîáëáçå=Ñçê=íÜÉ=çÅÅìêêÉåÅÉ=çÑ=~=oÉÇÉãéíáçå=bîÉåíW=●]] 

Redemption Level [(n)] [áåëÉêí= çåäó= áÑ= íÜÉ= oÉÇÉãéíáçå= iÉîÉä= áë= ÇáÑÑÉêÉåí= çå= çåÉ= çê=ãçêÉ= s~äì~íáçå= a~íÉëW 

means the Redemption Level (n) allocated to the respective Valuation Date (n), 

as listed below for each Underlying:] 

[råÇÉêäóáåÖ=N] ● 

[råÇÉêäóáåÖ=O] ● 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

●] 

 

[Final Redemption Level [råÇÉêäóáåÖ=N] ● 

[råÇÉêäóáåÖ=O] ● 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

●] 

 

[Redemption Factor [(n)] [●] [means the Redemption Factor (n) allocated to the respective Valuation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].]] 

Early Redemption Amount The Early Redemption Amount shall correspond to  

[the Nominal Amount] 

[the higher of the following two amounts: 

• Nominal Amount; 

• Nominal Amount multiplied by the Performance of the Underlying with 

the [lowest][highest] Performance 

[the Nominal Amount multiplied by the Redemption Factor [(n)]]. 

[Ñçê=mêçíÉÅíI=áåëÉêíW 
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Barrier [råÇÉêäóáåÖ=N] ● 

[råÇÉêäóáåÖ=O] ● 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

●] 

 

Barrier Event A Barrier Event shall occur if 

[ÉñÅÉéí=Ñçê=mêçW 

the Observation Price of at least one Underlying is [equal to or] below the 

applicable Barrier for the respective Underlying at least once on an Exchange Day 

within the Observation Period.] 

[Ñçê=mêçW 

the Reference Price of at least one Underlying is [equal to or] below the 

applicable Barrier for the respective Underlying on the Final Valuation Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=~=_~êêáÉê=bîÉåíW ●]] 

[Ñçê=mêçíÉÅíI=ÉñÅÉéí=Ñçê=mêçI=áåëÉêíW 

Observation Period The Observation Period [shall be from ● to ● (first day and last day inclusive in 

each case)] [shall be on ●] [shall correspond to the Term] [shall begin on [●] 

and end on the Final Valuation Date (inclusive in each case).] 

[áåëÉêí=~äíÉêå~íáîÉ=lÄëÉêî~íáçå=mÉêáçÇW=●]] 

[Ñçê mêçíÉÅíI=ÉñÅÉéí=Ñçê=mêçI=áåëÉêí=áå=~ää=Å~ëÉë=~åÇ=Ñçê=mêçíÉÅí=mêç=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW 

Observation Price shall mean 

[áå= íÜÉ= Å~ëÉ= çÑ= shares, securities representing shares (ADRs or GDRs), other 
dividend-bearing securitiesI= indices, futures çê= interest rate futures ~ë= íÜÉ=
råÇÉêäóáåÖI=áåëÉêíW=

the price of the respective Underlying determined and published by the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds, commodities çê=interest rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the respective Underlying in the interbank market as determined by 
the Calculation Agent in its reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=
ä~ïW (sections 315, 317 BGB)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

each price of the respective Underlying on the international interbank market at 
the Valuation Time determined by the Calculation Agent during the Observation 
Period in its reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïW (sections 
315, 317 BGB)] taking account of the bid and offer prices on the relevant screen 
page of the Bloomberg financial information service.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[the price of the respective Underlying determined and published by the 
Reference Agent.][the official net asset value for the respective Underlying, as 
calculated and published by the Reference Agent and at which it is actually 
possible to redeem the Underlying.]]=

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=lÄëÉêî~íáçå=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖW=●] 
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[For the purpose of determining the occurrence of a Barrier Event, each 
Observation Price of an Underlying during the Observation Period shall be 
relevant.]] 

Redemption Style  [cash settlement] [(physical) delivery] 

  

[áå= íÜÉ= ÉîÉåí= íÜ~í= råÅçåÇáíáçå~ä= _çåìë= m~óãÉåíë= ~êÉ= éêçîáÇÉÇ= Ñçê= EëÉÅíáçå= R= ESF= çÑ= íÜÉ= dÉåÉê~ä= `çåÇáíáçåëFI=

áåëÉêíW 

Bonus Payment Type Unconditional Bonus Payment. The provisions of section 5 (6) of the General 

Conditions for Unconditional Bonus Payments shall apply. 

Bonus Amount [(n)] ● 

[Bonus Record Date [(n)] [●] [means the Bonus Record Date (n) allocated to the respective Observation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].] 

Bonus Payment Date [(n)] ●] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=áåíÉêÉëí=áë=é~ó~ÄäÉ=EëÉÅíáçå=R=ENF=íç=ERF=çÑ=íÜÉ=dÉåÉê~ä=`çåÇáíáçåëFI=áåëÉêíW 

Interest Type [Fixed Interest] [Variable Interest] 

Start of the Interest 

Accrual Period 

● 

Interest Payment Date(s): ● 

Business Day Convention [following] [modified following], [adjusted] [unadjusted] 

Interest Calculation 

Method 

[30/360] [act/360] [act/365] [act/act] 

[Ñçê=ÑáñÉÇ=áåíÉêÉëíI=áåëÉêíW 

Interest Rate ●] 

[Ñçê=î~êá~ÄäÉ=áåíÉêÉëíI=áåëÉêíW 

Reference Interest Rate [áåëÉêí=å~ãÉ=L=ÇÉëÅêáéíáçå=L=áÇÉåíáÑáÅ~íáçåW=●] 

Screen Page:  ● 

[Spread ●] 

[Multiplication Factor ●] 

[Floor ●] 

[Cap ●] 
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Interest Determination 

Date 

shall refer to the [● Business Day preceding the [start] [end]] [first day] of the 

respective Interest Period.]] 

  

Redemption at Maturity The redemption of the Securities on the Maturity Date (section 3 of the General 
Conditions) shall be determined – subject to Early Redemption pursuant to 
section 4 of the General Conditions 

[pÉÅìêáíáÉë=ïáíÜ=`çää~íÉê~äáë~íáçå=E`lpfFW=

and subject to the occurrence of a Liquidation Event pursuant to section 14 of 
the General Conditions]  

– in accordance with the following paragraphs. 

[jìäíá=cáñ=`çìéçå bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW=

(a) If the Reference Price of all the Underlyings on the Final Valuation Date is 

[equal to or] higher than the respective [Strike] [Final Redemption Level], 

the investor shall receive the Nominal Amount. 

(b) If the Reference Price of at least one Underlying on the Final Valuation Date 

is [equal to or] below the respective [Strike] [Final Redemption Level], the 

Issuer shall pay a cash settlement equal to the Nominal Amount multiplied by 

the Performance of the Underlying with the Relevant Performance.] 

[jìäíá= cáñ= `çìéçå bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉë= ïáíÜ= EéÜóëáÅ~äF= ÇÉäáîÉêó= oÉÇÉãéíáçå=

píóäÉW=

(a) If the Reference Price of all the Underlyings on the Final Valuation Date is 

[equal to or] above the respective [Strike] [Final Redemption Level], each 

Security shall be redeemed by payment of the Nominal Amount. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset (in 

accordance with the Number of the Deliverable Asset (as defined below)) in a 

form and with features that are deliverable [on the respective Reference 

Agent] [for stock exchange purposes] on the Maturity Date, if the Reference 

Price of at least one Underlying on the Final Valuation Date is [equal to or] 

below the respective [Strike] [Final Redemption Level]. 

Fractions of the Deliverable Asset shall not be delivered. Instead of delivering 

the relevant fraction, the Issuer shall pay the Fractional Amount (as defined 

below). The consolidation of a number of Fractional Amounts to create claims 

for the delivery of the Deliverable Asset shall be excluded. [çåäó= Ñçê= íÜÉ=

ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=bqmëW The delivery of definitive 

securities to the Security Holders shall be excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date for 

economic or factual reasons [Ñçê= áåîÉëíãÉåí= ìåáíë= ~ë= íÜÉ= aÉäáîÉê~ÄäÉ= ^ëëÉíI=

áåëÉêí= ïÜÉêÉ= ~ééäáÅ~ÄäÉW or it is not possible to determine the NAV in 

accordance with the definition below], the Issuer shall have the right to pay 

a Cash Amount equal to the Monetary Value (as defined below) instead of 

delivering the Deliverable Asset.] 

[mêçíÉÅí= jìäíá= cáñ= `çìéçå bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉë= ïáíÜ= Å~ëÜ= ëÉííäÉãÉåí=
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oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the Nominal Amount,  

(i) if a Barrier Event has not occurred or,  

(ii) if a Barrier Event has occurred, but the Reference Price of all of the 

Underlyings on the Final Valuation Date is [equal to or] above the 

respective [Strike] [Final Redemption Level]. 

(b) If a Barrier Event has occurred and the Reference Price of at least one 

Underlying on the Final Valuation Date is [equal to or] below the respective 

[Strike] [Final Redemption Level], the Issuer shall pay a cash settlement 

equal to the Nominal Amount multiplied by the Performance of the 

Underlying with the Relevant Performance. 

[mêçíÉÅí= jìäíá= cáñ= `çìéçå bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉë= ïáíÜ= EéÜóëáÅ~äF= ÇÉäáîÉêó=

oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the Nominal Amount,  

(i) if a Barrier Event has not occurred or,  

(ii) if a Barrier Event has occurred, but the Reference Price of all of the 

Underlyings on the Final Valuation Date is [equal to or] above the 

respective [Strike] [Final Redemption Level]. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset (in 

accordance with the Number of the Deliverable Asset (as defined below)) in a 

form and with features that are deliverable [on the respective Reference 

Agent] [for stock exchange purposes] on the Maturity Date, if a Barrier Event 

has occurred and the Reference Price of at least one Underlying on the Final 

Valuation Date is [equal to or] below the respective [Strike] [Final 

Redemption Level]. 

Fractions of the Deliverable Asset shall not be delivered. Instead of delivering 

the relevant fraction, the Issuer shall pay the Fractional Amount (as defined 

below). The consolidation of a number of Fractional Amounts to create claims 

for the delivery of the Deliverable Asset shall be excluded. [çåäó= Ñçê= íÜÉ=

ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=bqmëW The delivery of definitive 

securities to the Security Holders shall be excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date for 

economic or factual reasons [Ñçê= áåîÉëíãÉåí= ìåáíë= ~ë= íÜÉ= aÉäáîÉê~ÄäÉ= ^ëëÉíI=

áåëÉêí= ïÜÉêÉ= ~ééäáÅ~ÄäÉW or it is not possible to determine the NAV in 

accordance with the definition below], the Issuer shall have the right to pay 

a Cash Amount equal to the Monetary Value (as defined below) instead of 

delivering the Deliverable Asset.] 

[mêçíÉÅí= mêç= jìäíá= cáñ= `çìéçå bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉë= ïáíÜ= Å~ëÜ= ëÉííäÉãÉåí=

oÉÇÉãéíáçå=píóäÉW=

(a) If a Barrier Event has not occurred, each Security shall be redeemed by 

payment of the Nominal Amount. 

(b) If a Barrier Event has occurred, the Issuer shall pay a cash settlement equal 

to the Nominal Amount multiplied by the Performance of the Underlying with 
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the Relevant Performance.] 

[mêçíÉÅí= mêç= jìäíá= cáñ= `çìéçå bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉë= ïáíÜ= EéÜóëáÅ~äF= ÇÉäáîÉêó=

oÉÇÉãéíáçå=píóäÉW=

(a) If a Barrier Event has not occurred, each Security shall be redeemed by 

payment of the Nominal Amount. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset (in 

accordance with the Number of the Deliverable Asset (as defined below)) in a 

form and with features that are deliverable [on the respective Reference 

Agent] [for stock exchange purposes] on the Maturity Date, if a Barrier Event 

has occurred. 

Fractions of the Deliverable Asset shall not be delivered. Instead of delivering 

the relevant fraction, the Issuer shall pay the Fractional Amount (as defined 

below). The consolidation of a number of Fractional Amounts to create claims 

for the delivery of the Deliverable Asset shall be excluded. [çåäó= Ñçê= íÜÉ=

ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=bqmëW The delivery of definitive 

securities to the Security Holders shall be excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date for 

economic or factual reasons [Ñçê= áåîÉëíãÉåí= ìåáíë= ~ë= íÜÉ= aÉäáîÉê~ÄäÉ= ^ëëÉíI=

áåëÉêí= ïÜÉêÉ= ~ééäáÅ~ÄäÉW or it is not possible to determine the NAV in 

accordance with the definition below], the Issuer shall have the right to pay 

a Cash Amount equal to the Monetary Value (as defined below) instead of 

delivering the Deliverable Asset.] 

Reference Price The Reference Price shall be the relevant rate, price or level of the respective 

Underlying for the purpose of determining and calculating the (Early) Redemption 

of the Securities and shall be determined as follows: 

Reference Price means 

[áå= íÜÉ= Å~ëÉ= çÑ= shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the closing price of the Underlying determined and published by the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

the closing price of the Underlying determined and published by the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[(a) the value of the Underlying determined and published as the closing price on 
the Reference Agent] 

[(a) the price of the Underlying displayed on page [ëÅêÉÉå= é~ÖÉW ●] at the 
Valuation Time and obtainable from there]. 

[, and (b) in the absence of such price display, the arithmetical mean of the [bid 
prices] [offer prices] for the Underlying determined and notified at the request of 
the Calculation Agent by 5 leading market participants that are not affiliated 
companies of the Issuer or of the Calculation Agent] 

[, and with the addition of interest accrued on the Underlying (if the interest is 
not included in the price determined)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 
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the price of the Underlying determined by the Reference Agent [at the Valuation 
Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the settlement price of the Underlying determined and published on the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the exchange rate determined by the Reference Agent at the Valuation Time and 
then published on the Reference Page. If the Base Currency of the Underlying (as 
specified above under "Underlying") is not EUR (euros), then the Calculation 
Agent shall calculate the Reference Price by dividing the respective exchange rate 
between EUR and the Strike Currency determined by the Reference Agent at the 
Valuation Time by the exchange rate between EUR and the Base Currency.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the interest rate [determined by the Reference Agent and] published on the 
Reference Page [at the Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the value of the Underlying determined and published by the Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined by the Calculation Agent in its reasonable 
discretion [Ñçê=pÉÅìêáíáÉë= ëìÄàÉÅí= íç=dÉêã~å= ä~ïW (ëÉÅíáçåë=PNRI=PNT=_d_)] taking 
account of the prices set for the Underlying on the Reference Agents during the 
Valuation Date.] 

[áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçå= êÉä~íáåÖ= íç= íÜÉ= ÇÉíÉêãáå~íáçå= çÑ= íÜÉ= oÉÑÉêÉåÅÉ= mêáÅÉI=

ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Exchange Day [áå= íÜÉ= Å~ëÉ= çÑ= shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which [trading in the Underlying takes place on the Reference Agent] 
[bid and offer prices for the Underlying are set by at least 3 leading market 
participants].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

A day on which the interbank market for the Underlying is open and on which a 
price for the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the value of the Underlying is normally determined by the 
respective Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==
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A day on which the Reference Agents normally determine a price for the 
Underlying.] 

[áåëÉêí=ãçÇáÑáÉÇ=ÇÉÑáåáíáçå=çÑ=bñÅÜ~åÖÉ=a~óI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]  

[Ñçê=éÜóëáÅ~ä=ÇÉäáîÉêó=çåäóI=áåëÉêíW 

Deliverable Asset [Underlying with the Relevant Performance] [[Investment Units][Index 

Certificates][ETPs] linked to the Underlying with the Relevant Performance].  

[Ñçê=~å=råÇÉêäóáåÖ=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Number of the Deliverable 

Asset  

[shall correspond to the Ratio of the Underlying with the Relevant Performance.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉí=Ñçê=

íÜÉ=råÇÉêäóáåÖëI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]] 

[Ñçê=áåîÉëíãÉåí=ìåáíë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Investment Unit means a unit in the fund allocated to the respective Underlying (each a "Fund"), 

as listed below: 

[råÇÉêäóáåÖ=N] [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= cìåÇ= áåÅäìÇáåÖI= áåíÉê=

~äá~I= íÜÉ= ÑìåÇ= Åçãé~åóI= íÜÉ= ëÉÅìêáíáÉë=

áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●] 

[råÇÉêäóáåÖ=O] [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= cìåÇ= áåÅäìÇáåÖI= áåíÉê=

~äá~I= íÜÉ= ÑìåÇ= Åçãé~åóI= íÜÉ= ëÉÅìêáíáÉë=

áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●] 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

[áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= cìåÇ= áåÅäìÇáåÖI= áåíÉê=

~äá~I= íÜÉ= ÑìåÇ= Åçãé~åóI= íÜÉ= ëÉÅìêáíáÉë=

áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●]] 
 

Number of the Deliverable 

Asset 

shall be determined on the Final Valuation Date and shall correspond 

[to the quotient of (i) the Reference Price of the Underlying with the Relevant 

Performance on the Final Valuation Date multiplied by the Ratio of the 

Underlying with the Relevant Performance and (ii) the NAV of the Investment 

Unit linked to the Underlying with the Relevant Performance on the Final 

Valuation Date; expressed as a formula: 

Number	of	the	Deliverable	Asset = M������� �! × RP������� �!
NAV&�'�()*��)	�� )

 

, where: 

RPUnderlying = Reference Price of the Underlying with the Relevant 
Performance on the Final Valuation Date 

MUnderlying = Ratio of the Underlying with the Relevant Performance, 
and 

NAVInvestment Unit = NAV of the Investment Unit linked to the Underlying with 
the Relevant Performance on the Final Valuation Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=çÑ=Å~äÅìä~íáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=ïÜÉêÉ=
~ééäáÅ~ÄäÉ: ●]  

NAV of the respective Investment Unit means [the net asset value of the Investment 
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Unit calculated on a Business Day by the custodian bank specified in the 

Information Document and published on the respective Fund's website [(ëéÉÅáÑó=

ïÉÄëáíÉI= áÑ= âåçïåW ●)]. If the net asset value is not calculated on the Final 

Valuation Date, then the NAV shall be the net asset value of the Investment Unit 

calculated by the aforementioned agent and published on the next following 

Business Day.] [áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=k^sI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Information Document means the sales prospectus or other prospectus prepared with respect to the 

respective Investment Unit or the information memorandum prepared with 

respect to the Investment Unit, as amended respectively.] 

[Ñçê=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=~åÇ=bqmë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

[Index Certificates] [ETPs] means the [Index Certificates] [ETPs] allocated to the respective Underlying (the 

"[Index Certificates] [ETPs]"), as listed below: 

[råÇÉêäóáåÖ=N] [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= fåÇÉñ= `ÉêíáÑáÅ~íÉë= çê=

bqmë= áåÅäìÇáåÖ= íÜÉ= êÉÑÉêÉåÅÉ= áíÉãI= fpfk= ~åÇ=

áëëìÉêW ●] 

[råÇÉêäóáåÖ=O] [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= fåÇÉñ= `ÉêíáÑáÅ~íÉë= çê=

bqmë= áåÅäìÇáåÖ= íÜÉ= êÉÑÉêÉåÅÉ= áíÉãI= fpfk= ~åÇ=

áëëìÉêW ●] 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

[áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= fåÇÉñ= `ÉêíáÑáÅ~íÉë= çê=

bqmë= áåÅäìÇáåÖ= íÜÉ= êÉÑÉêÉåÅÉ= áíÉãI= fpfk= ~åÇ=

áëëìÉêW ●]] 
 

Number of the Deliverable 

Asset 

[fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=N] 

[●][shall be determined on the Determination 

Date and shall correspond to the Investment 

Ratio of the [Index Certificates][ETPs] 

multiplied by the Ratio of the respective 

Underlying] 

[fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=O] 

[●][shall be determined on the Determination 

Date and shall correspond to the Investment 

Ratio of the [Index Certificates][ETPs] 

multiplied by the Ratio of the respective 

Underlying] 

[äáëí=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=~ÇÇáíáçå~ä=

råÇÉêäóáåÖEëFI=ïÜÉêÉ=

~ééäáÅ~ÄäÉ 

[●][shall be determined on the Determination 

Date and shall correspond to the Investment 

Ratio of the [Index Certificates][ETPs] 

multiplied by the Ratio of the respective 

Underlying] 

[áÑ= íÜÉ= o~íáç= áë= ÇÉíÉêãáåÉÇ= ÄÉÑçêÉ= çê= ~í= íÜÉ= ëí~êí= çÑ= íÜÉ= çÑÑÉêI= áåëÉêí= ïÜÉêÉ=

~ééäáÅ~ÄäÉW The Number of the Deliverable Asset indicated above corresponds to 

the Investment Ratio of the relevant [Index Certificates][ETPs] multiplied by the 

Ratio of the respective Underlying.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉí=Ñçê=
íÜÉ=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=äáåâÉÇ=íç=íÜÉ=råÇÉêäóáåÖëI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 
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Investment Ratio [fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=N] 

● 

[fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=O] 

● 

[äáëí=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=~ÇÇáíáçå~ä=

råÇÉêäóáåÖEëFI=ïÜÉêÉ=

~ééäáÅ~ÄäÉ 

●] 

The Investment Ratios above are as specified in the respective Information 
Document. 

Information Document means in each case the securities prospectus or other prospectus prepared with 

respect to the [Index Certificates][ETPs] or the information memorandum 

prepared with respect to the [Index Certificates][ETPs], as amended 

respectively.] 

Fractional Amount shall correspond to the amount determined by multiplying the fraction of the 

Number of the Deliverable Asset by 

[áå= íÜÉ= ÉîÉåí= íÜ~í= ~å= råÇÉêäóáåÖ= áë= ÇÉäáîÉêÉÇI= áåëÉêíW the Reference Price of the 
Underlying with the Relevant Performance on the Final Valuation Date] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåîÉëíãÉåí= råáíë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW the NAV of the 
Investment Unit linked to the Underlying with the Relevant Performance on the 
Final Valuation Date] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåÇÉñ= `ÉêíáÑáÅ~íÉë= çê= bqmë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW the Reference 
Price of the Underlying with the Relevant Performance on the Final Valuation 
Date [multiplied by the][divided by the] Investment Ratio of the [Index 
Certificates][ETPs] linked to it] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=cê~Åíáçå~ä=^ãçìåíI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=
●]. 

 

Monetary Value shall correspond 

[áå=íÜÉ=ÉîÉåí=íÜ~í=~å=råÇÉêäóáåÖ=çê=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=~êÉ=ÇÉäáîÉêÉÇI=áåëÉêíW 

to the Reference Price of the Underlying with the Relevant Performance on the 

Final Valuation Date multiplied by the Number of the Deliverable Asset] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåîÉëíãÉåí= råáíë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW to the NAV of the 
Investment Unit linked to the Underlying with the Relevant Performance on the 
Final Valuation Date multiplied by the Number of the Deliverable Asset] 

[áåëÉêí= ~äíÉêå~íáîÉ=ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ=jçåÉí~êó= s~äìÉI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW=
●].] 

Performance of the Underlying shall correspond to the quotient of (i) the Reference Price of 
the Underlying on the Final Valuation Date and (ii) the [Strike][Initial Reference 
Price] of the Underlying, expressed as a percentage.  

Relevant Performance means the Performance of the Underlying showing the [lowest] [highest] [•] 
Performance in relation to the other Underlyings. If several Underlyings show 
identical Performance, the Issuer shall be entitled to decide in its reasonable 
discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å= law: (sections 315, 317 BGB)] which 
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of the Underlyings concerned shall be used for the purpose of calculating the 
Relevant Performance within the meaning of these Terms and Conditions.] 

Currency Conversion [áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=åçí=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into the 
Settlement Currency in accordance with the Conversion Rate. 

"Conversion Rate" means 

[the relevant conversion rate as determined for the Valuation Date by Bloomberg 
L.P. at around 2:00 p.m. (local time in Frankfurt am Main) and published on the 
web page http://www.bloomberg.com/markets/currencies/fx-fixings.] 

[áåëÉêí=ÇáÑÑÉêÉåí=ÇÉÑáåáíáçå=çÑ=íÜÉ=`çåîÉêëáçå=o~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

[áåëÉêí=~ÇÇáíáçå~ääóI=ïÜÉêÉ=~ééäáÅ~ÄäÉW If such conversion rate is not determined or 
published [or if the method of calculation of such conversion rate is materially 
modified or the normal publication time is changed by more than 30 minutes], 
the Calculation Agent shall determine the Conversion Rate applicable on the 
Valuation Date at the time of determination of the Reference Price in its 
reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= law: (sections 315, 317 
BGB)].]] 

[áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into the 
Settlement Currency. The conversion shall use a Conversion Rate of 1:1, i.e. one 
unit of the Currency of the Underlying shall correspond to one unit of the 

Settlement Currency of the Security ("Quanto Structure").] 

Registry Type [German Global Certificates] 

[Swiss Uncertified Securities] 

[Italian Uncertificated Certificates] 

[Danish Uncertificated Securities] 

[Dutch Uncertificated Securities] 

[Finnish Registered Securities] 

[French Dematerialized Bearer Securities] 

[Norwegian Registered Securities] 

[Swedish Registered Securities] 

Guarantor [Vontobel Holding AG, Zurich (the Swiss Guarantor)] 

[Bank Vontobel Europe AG, Munich (the German Guarantor)] 

Applicable Adjustment and 

Market Disruption 

Provisions  

The rules for Adjustments and Market Disruption Events for [shares, securities 

representing shares (ADRs and GDRs) and other dividend-bearing securities] 

[indices] [bonds] [commodities] [futures or interest rate futures] [exchange 

rates] [interest rates] [investment units] [virtual currencies] specified in section 

6 and section 7 of the General Conditions shall apply to this Security. 

Securities with [The Securities will not be collateralised, i.e. the provisions of section 14 of 

the General Conditions for Securities with Collateralisation shall not be 
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Collateralisation applicable.] 

[The Securities shall be collateralised, i.e. the provisions of section 14 of the 

General Conditions for Securities with Collateralisation shall be applicable. 

Method for determining the Current Value of the Security: 

[Method A: Fair Value procedure] 

[Method B: Bond Floor procedure]] 

] 
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2.10 Product Conditions for (Best Entry) (Memory) (Protect (Pro)) Multi Express 
Certificates/Notes 

[ 

Type of Security [Best Entry] [Memory] [Protect [Pro]] Multi Express [Certificates][Notes] 

[Quanto] [with Collateralisation (COSI)] 

Settlement Currency of the Securities shall be ●. [All references to ● should be understood as 

references to [áåëÉêí=ÇÉí~áäë=çÑ=íÜÉ=`ìêêÉåÅóW=●].] 

[Issue Size [(up to)] ● [áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉI= áåëÉêí= ~ÇÇáíáçå~ääóW, which shall be 

consolidated with the outstanding Securities (ISIN ● / WKN ● / Valor ●) 

issued on [áåëÉêí=áëëìÉ=Ç~íÉ=çÑ=íÜÉ=lêáÖáå~ä=pÉÅìêáíáÉëW ●] [(and increased on 

[äáëí=É~êäáÉê=áåÅêÉ~ëÉë=çÑ=áëëìÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●])] and form a single issue 

within the meaning of section 13 of the General Conditions (corresponding 

to a total issue size of ●).]] 

Nominal Amount ● 

[Total Nominal Amount  

(up to) 

● [áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉI= áåëÉêí= ~ÇÇáíáçå~ääóW, which shall be 

consolidated with the outstanding Securities (ISIN ● / WKN ● / Valor ●) 

issued on [áåëÉêí=áëëìÉ=Ç~íÉ=çÑ=íÜÉ=lêáÖáå~ä=pÉÅìêáíáÉëW ●] [(and increased on 

[äáëí=É~êäáÉê=áåÅêÉ~ëÉë=çÑ=áëëìÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●])] and form a single issue 

within the meaning of section 13 of the General Conditions (corresponding 

to a cumulative Total Nominal Amount of ●).]] 

Issue Date ● 

[Determination Date ●] 

Final Valuation Date ● 

If the Final Valuation Date is not an Exchange Day, it shall be postponed to 

[the next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●].] 

Valuation Date [(n)] [●] [means each Exchange Day beginning from the ● and ending with the 

[Final Valuation Date][áåëÉêí=ÇáÑÑÉêÉåí=Ç~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●] (inclusive in 

each case)]. 

[If a Valuation Date is not an Exchange Day, it shall be postponed to [the 

next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW=

●].] 

[Payment Date [(n)] [●] [means the Payment Date (n) allocated to the respective Valuation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].] 

[áåëÉêí=çåäó=áå=Å~ëÉ=çÑ=fí~äá~å=råÅÉêíáÑáÅ~íÉÇ=`ÉêíáÑáÅ~íÉëW 

Renouncement Notice Cut- [11:00 a.m. (Milan time) on the first (1st) Business Day following the Expiry 
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Off Time Date (a~í~= Çá= pÅ~ÇÉåò~), if applicable in accordance with Borsa Italiana 

S.p.A. regulations applicable from time to time (please also see the form of 

renouncement notice set out at Annex of the Terms and Conditions).] [áåëÉêí=

~äíÉêå~íáîÉ= ÇÉÑáåáíáçå= Ñçê= oÉåçìåÅÉãÉåí=kçíáÅÉ= `ìíJlÑÑ= qáãÉI= ~ë= íÜÉ= Å~ëÉ=ã~ó=

ÄÉW ●] 

Expiry Date (a~í~= Çá=

pÅ~ÇÉåò~) 

[shall mean the Valuation Date.] [[●] Business Days following the Valuation 
Date.] [●]] 

Extraordinary Right of 

Termination of the Issuer 

Applicable ([excluding][including] Hedging Disruption Events) 

Maturity Date [●] 

Product Features means the Underlyings, the Strikes, [Ñçê= _~êêáÉêW , the Barriers] , the 

Redemption Levels [,][and] the Bonus Thresholds [and the Ratios]. 

Underlyings [äáëí=råÇÉêäóáåÖë=áå=çêÇÉêW=

áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=råÇÉêäóáåÖW ●] 

[få= íÜÉ= Å~ëÉ= çÑ= shares, securities representing shares (ADRs or GDRs), 

other dividend-bearing securities=~åÇ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one index point corresponds 

to one unit of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Unit of Measurement:  ●] 
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[Reference Agent: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one percentage point in the 

pricing of the Underlying by the Reference Agent shall correspond to one 

unit of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=exchange rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[The "Currency of the Underlying" shall correspond to the Strike 

Currency.]] 

[få=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  
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[ISIN Underlying:  ●] 

[[Bloomberg][●] Symbol:  ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agents: ●] 

[Reference Page: ●]] 

[All references to ● should be understood as references to [áåëÉêí=ÇÉí~áäë=çÑ=

íÜÉ=`ìêêÉåÅóW=●].] 

Initial Reference Price [råÇÉêäóáåÖ=N] [●] [Ñçê=_Éëí=båíêóW means [the lowest 

[Reference Price] [Best Entry Price] of 

the Underlying during the Best Entry 

Observation Period][áåëÉêí ~äíÉêå~íáîÉ=

ÇÉÑáåáíáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●] 

[råÇÉêäóáåÖ=O] [●] [Ñçê=_Éëí=båíêóW means [the lowest 

[Reference Price] [Best Entry Price] of 

the Underlying during the Best Entry 

Observation Period][áåëÉêí ~äíÉêå~íáîÉ=

ÇÉÑáåáíáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●] 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

[●] [Ñçê=_Éëí=båíêóW means [the lowest 

[Reference Price] [Best Entry Price] of 

the Underlying during the Best Entry 

Observation Period][áåëÉêí ~äíÉêå~íáîÉ=

ÇÉÑáåáíáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]] 

[Ñçê= _Éëí= båíêóW The respective Initial Reference Price shall be notified 

without undue delay after the Determination Date pursuant to section 12 

of the General Conditions.] 
 

[Ñçê=_Éëí=båíêóW 

Best Entry Observation 

Period 

Best Entry Observation Period 

[shall begin on the Issue Date and shall end on the Determination Date 

(inclusive in each case)] 

[áåëÉêí=~äíÉêå~íáîÉ=_Éëí=båíêó=lÄëÉêî~íáçå=mÉêáçÇI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]. 

[Best Entry Price Best Entry Price 

[shall correspond to the Observation Price] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=_Éëí=båíêó=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖI=ïÜÉêÉ=

~ééäáÅ~ÄäÉW ●].]] 

Strike [råÇÉêäóáåÖ=N] ● 

[råÇÉêäóáåÖ=O] ● 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

●] 
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[Ratio [råÇÉêäóáåÖ=N] [●] [shall be determined on the 

Determination Date and shall correspond 

to the Nominal Amount divided by the 

Strike] 

[råÇÉêäóáåÖ=O] [●] [shall be determined on the 

Determination Date and shall correspond 

to the Nominal Amount divided by the 

Strike] 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

[●] [shall be determined on the 

Determination Date and shall correspond 

to the Nominal Amount divided by the 

Strike]] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=o~íáç=Ñçê=íÜÉ=råÇÉêäóáåÖëI=ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●]] 

Early Redemption Early Redemption of the Securities is possible, i.e. the provisions of section 

4 of the General Conditions are applicable. 

Redemption Event A Redemption Event shall occur if 

[the [Reference Price][Observation Price] of all the Underlyings is [equal to 

or] higher than the respective [relevant] Redemption Level [(n)] [at least 

once] on a Valuation Date [(n)].] 

[áåëÉêí=~äíÉêå~íáîÉ=éêçîáëáçå=Ñçê=íÜÉ=çÅÅìêêÉåÅÉ=çÑ=~=oÉÇÉãéíáçå=bîÉåíW=●]] 

Redemption Level [(n)] [áåëÉêí= çåäó= áÑ= íÜÉ= oÉÇÉãéíáçå= iÉîÉä= áë= ÇáÑÑÉêÉåí= çå= çåÉ= çê= ãçêÉ= s~äì~íáçå=

a~íÉëW means the Redemption Level (n) allocated to the respective Valuation 

Date (n), as listed below for each Underlying:] 

[råÇÉêäóáåÖ=N] ● 

[råÇÉêäóáåÖ=O] ● 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

●] 

 

[Final Redemption Level [råÇÉêäóáåÖ=N] ● 

[råÇÉêäóáåÖ=O] ● 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

●] 

 

[Redemption Factor [(n)] [●] [means the Redemption Factor (n) allocated to the respective Valuation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].]] 

Early Redemption Amount The Early Redemption Amount shall correspond to  

[the Nominal Amount] 

[the higher of the following two amounts: 

• Nominal Amount; 
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• Nominal Amount multiplied by the Performance of the Underlying 

with the [lowest][highest] Performance 

[the Nominal Amount multiplied by the Redemption Factor [(n)]]. 

[Ñçê=mêçíÉÅíI=áåëÉêíW 

Barrier [råÇÉêäóáåÖ=N] ● 

[råÇÉêäóáåÖ=O] ● 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

●] 

 

Barrier Event A Barrier Event shall occur if 

[ÉñÅÉéí=Ñçê=mêçW 

the Observation Price of at least one Underlying is [equal to or] below the 

applicable Barrier for the respective Underlying at least once on an 

Exchange Day within the Observation Period.] 

[Ñçê=mêçW 

the Reference Price of at least one Underlying is [equal to or] below the 

applicable Barrier for the respective Underlying on the Final Valuation Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=~=_~êêáÉê=bîÉåíW ●]] 

[Ñçê=mêçíÉÅíI=ÉñÅÉéí=Ñçê=mêçI=áåëÉêíW 

Observation Period The Observation Period [shall be from ● to ● (first day and last day inclusive 

in each case)] [shall be on ●] [shall correspond to the Term] [shall begin on 

[●] and end on the Final Valuation Date (inclusive in each case).] 

[áåëÉêí=~äíÉêå~íáîÉ=lÄëÉêî~íáçå=mÉêáçÇW=●]] 

[Ñçê mêçíÉÅíI=ÉñÅÉéí=Ñçê=mêçI=áåëÉêí=áå=~ää=Å~ëÉë=~åÇ=Ñçê=mêçíÉÅí=mêç=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW 

Observation Price shall mean 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs or GDRs), other 
dividend-bearing securitiesI=indices, futures çê=interest rate futures ~ë=íÜÉ=
råÇÉêäóáåÖI=áåëÉêíW=

the price of the respective Underlying determined and published by the 
Reference Agent.] 

[áå= íÜÉ= Å~ëÉ= çÑ= bonds, commodities çê= interest rates ~ë= íÜÉ= råÇÉêäóáåÖI=
áåëÉêíW=

the price of the respective Underlying in the interbank market as determined 
by the Calculation Agent in its reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=
dÉêã~å=ä~ïW (sections 315, 317 BGB)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

each price of the respective Underlying on the international interbank 
market at the Valuation Time determined by the Calculation Agent during 
the Observation Period in its reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=
dÉêã~å= ä~ïW (sections 315, 317 BGB)] taking account of the bid and offer 
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prices on the relevant screen page of the Bloomberg financial information 
service.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[the price of the respective Underlying determined and published by the 
Reference Agent.][the official net asset value for the respective Underlying, 
as calculated and published by the Reference Agent and at which it is 
actually possible to redeem the Underlying.]]=

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=lÄëÉêî~íáçå=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖW=●] 

[For the purpose of determining the occurrence of a Barrier Event, each 
Observation Price of an Underlying during the Observation Period shall be 
relevant.]] 

Redemption Style  [cash settlement] [(physical) delivery] 

Bonus Payment Type Conditional Bonus Payment. The provisions of section 5 (6) of the General 

Conditions for Conditional Bonus Payments shall apply. 

Bonus Event A Bonus Event shall occur if 

[the [Reference Price][Observation Price] of all the Underlyings is [equal to 

or] higher than the respective [relevant] Bonus Threshold [(n)] [at least 

once] on an Observation Date [(n)].] 

[áåëÉêí= ~äíÉêå~íáîÉ= éêçîáëáçå= Ñçê= íÜÉ= çÅÅìêêÉåÅÉ= çÑ= ~= _çåìë= bîÉåíI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●] 

Bonus Threshold [(n)] [áåëÉêí= çåäó= áÑ= íÜÉ= _çåìë= qÜêÉëÜçäÇ= áë= ÇáÑÑÉêÉåí= çå= çåÉ= çê= ãçêÉ= lÄëÉêî~íáçå=

a~íÉëW means the Bonus Threshold (n) allocated to the respective 

Observation Date (n), as listed below for each Underlying:] 

[råÇÉêäóáåÖ=N] ● 

[råÇÉêäóáåÖ=O] ● 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

●] 

 

Observation Date [(n)] [●] [[means each Exchange Day beginning from the ● and ending with the 

[Final Valuation Date][áåëÉêí=ÇáÑÑÉêÉåí=Ç~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●] (inclusive in 

each case)]]. 

[If an Observation Date is not an Exchange Day, it shall be postponed to 

[the next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●].] 

Memory [Not applicable. The provisions of section 5 (2) of the General Conditions 

shall not apply.] 

[Applicable. Bonus Payments not made may be paid subsequently pursuant 

to section 5 (2) of the General Conditions.] 

Bonus Amount [(n)] [●] [means the Bonus Amount (n) allocated to the respective Observation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].] 
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[Bonus Record Date [(n)] [●] [means the Bonus Record Date (n) allocated to the respective 

Observation Date (n), as listed below: [áåëÉêí=í~ÄäÉ].] 

Bonus Payment Date [(n)] [●] [means the Bonus Payment Date (n) allocated to the respective 

Observation Date (n), as listed below: [áåëÉêí=í~ÄäÉ].] 

  

Redemption at Maturity The redemption of the Securities on the Maturity Date (section 3 of the 
General Conditions) shall be determined – subject to Early Redemption 
pursuant to section 4 of the General Conditions  

[pÉÅìêáíáÉë=ïáíÜ=`çää~íÉê~äáë~íáçå=E`lpfFW=

and subject to the occurrence of a Liquidation Event pursuant to section 14 
of the General Conditions] 

– in accordance with the following paragraphs. 

[jìäíá bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW=

(a) If the Reference Price of all the Underlyings on the Final Valuation Date 

is [equal to or] higher than the respective [Strike] [Final Redemption 

Level], the investor shall receive the Nominal Amount. 

(b) If the Reference Price of at least one Underlying on the Final Valuation 

Date is [equal to or] below the respective [Strike] [Final Redemption 

Level], the Issuer shall pay a cash settlement equal to the Nominal 

Amount multiplied by the Performance of the Underlying with the 

Relevant Performance.] 

[jìäíá=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=ïáíÜ=EéÜóëáÅ~äF=ÇÉäáîÉêó=oÉÇÉãéíáçå=píóäÉW=

(a) If the Reference Price of all the Underlyings on the Final Valuation Date 

is [equal to or] above the respective [Strike] [Final Redemption Level], 

each Security shall be redeemed by payment of the Nominal Amount. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if the Reference Price of at least one Underlying on the 

Final Valuation Date is [equal to or] below the respective [Strike] [Final 

Redemption Level]. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall 

be excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI= áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=

bqmëW The delivery of definitive securities to the Security Holders shall 

be excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí=ìåáíë=~ë= íÜÉ=aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 
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in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

[mêçíÉÅí= jìäíá= bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉë= ïáíÜ= Å~ëÜ= ëÉííäÉãÉåí= oÉÇÉãéíáçå=

píóäÉW=

(a) The investor shall receive payment of the Nominal Amount,  

(i) if a Barrier Event has not occurred or,  

(ii) if a Barrier Event has occurred, but the Reference Price of all of the 

Underlyings on the Final Valuation Date is [equal to or] above the 

respective [Strike] [Final Redemption Level]. 

(b) If a Barrier Event has occurred and the Reference Price of at least one 

Underlying on the Final Valuation Date is [equal to or] below the 

respective [Strike] [Final Redemption Level], the Issuer shall pay a cash 

settlement equal to the Nominal Amount multiplied by the Performance 

of the Underlying with the Relevant Performance. 

[mêçíÉÅí=jìäíá= bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉë= ïáíÜ= EéÜóëáÅ~äF= ÇÉäáîÉêó= oÉÇÉãéíáçå=

píóäÉW=

(a) The investor shall receive payment of the Nominal Amount,  

(i) if a Barrier Event has not occurred or,  

(ii) if a Barrier Event has occurred, but the Reference Price of all of the 

Underlyings on the Final Valuation Date is [equal to or] above the 

respective [Strike] [Final Redemption Level]. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if a Barrier Event has occurred and the Reference Price of 

at least one Underlying on the Final Valuation Date is [equal to or] 

below the respective [Strike] [Final Redemption Level]. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall 

be excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI= áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=

bqmëW The delivery of definitive securities to the Security Holders shall 

be excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí=ìåáíë=~ë= íÜÉ=aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

[mêçíÉÅí=mêç=jìäíá=bñéêÉëë=`ÉêíáÑáÅ~íÉëLkçíÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=
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píóäÉW=

(a) If a Barrier Event has not occurred, each Security shall be redeemed by 

payment of the Nominal Amount. 

(b) If a Barrier Event has occurred, the Issuer shall pay a cash settlement 

equal to the Nominal Amount multiplied by the Performance of the 

Underlying with the Relevant Performance.] 

[mêçíÉÅí= mêç= jìäíá= bñéêÉëë= `ÉêíáÑáÅ~íÉëLkçíÉë= ïáíÜ= EéÜóëáÅ~äF= ÇÉäáîÉêó=

oÉÇÉãéíáçå=píóäÉW=

(a) If a Barrier Event has not occurred, each Security shall be redeemed by 

payment of the Nominal Amount. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if a Barrier Event has occurred. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall 

be excluded. [çåäó=Ñçê=íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI= áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=

bqmëW The delivery of definitive securities to the Security Holders shall 

be excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí=ìåáíë=~ë= íÜÉ=aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

Reference Price The Reference Price shall be the relevant rate, price or level of the 

respective Underlying for the purpose of determining and calculating the 

(Early) Redemption of the Securities [áå= íÜÉ= Å~ëÉ= çÑ= `çåÇáíáçå~ä= _çåìë=

m~óãÉåíëW or for the purpose of determining whether the conditions for a 

Bonus Payment are met,] and shall be determined as follows: 

Reference Price means 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[(a) the value of the Underlying determined and published as the closing 
price on the Reference Agent] 
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[(a) the price of the Underlying displayed on page [ëÅêÉÉå=é~ÖÉW ●] at the 
Valuation Time and obtainable from there]. 

[, and (b) in the absence of such price display, the arithmetical mean of the 
[bid prices] [offer prices] for the Underlying determined and notified at the 
request of the Calculation Agent by 5 leading market participants that are 
not affiliated companies of the Issuer or of the Calculation Agent] 

[, and with the addition of interest accrued on the Underlying (if the 
interest is not included in the price determined)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

the price of the Underlying determined by the Reference Agent [at the 
Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the settlement price of the Underlying determined and published on the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the exchange rate determined by the Reference Agent at the Valuation Time 
and then published on the Reference Page. If the Base Currency of the 
Underlying (as specified above under "Underlying") is not EUR (euros), then 
the Calculation Agent shall calculate the Reference Price by dividing the 
respective exchange rate between EUR and the Strike Currency determined 
by the Reference Agent at the Valuation Time by the exchange rate between 
EUR and the Base Currency.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the interest rate [determined by the Reference Agent and] published on the 
Reference Page [at the Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the value of the Underlying determined and published by the Reference 
Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined by the Calculation Agent in its 
reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïW (ëÉÅíáçåë= PNRI=
PNT= _d_)] taking account of the prices set for the Underlying on the 
Reference Agents during the Valuation Date.] 

[áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçå=êÉä~íáåÖ=íç=íÜÉ=ÇÉíÉêãáå~íáçå=çÑ=íÜÉ=oÉÑÉêÉåÅÉ=mêáÅÉI=

ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Exchange Day [áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which [trading in the Underlying takes place on the Reference 
Agent] [bid and offer prices for the Underlying are set by at least 3 leading 
market participants].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

A day on which the interbank market for the Underlying is open and on 
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which a price for the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the value of the Underlying is normally determined by the 
respective Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Reference Agents normally determine a price for the 
Underlying.] 

[áåëÉêí=ãçÇáÑáÉÇ=ÇÉÑáåáíáçå=çÑ=bñÅÜ~åÖÉ=a~óI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

[Ñçê=éÜóëáÅ~ä=ÇÉäáîÉêó=çåäóI=áåëÉêíW 

Deliverable Asset [Underlying with the Relevant Performance] [[Investment Units][Index 

Certificates][ETPs] linked to the Underlying with the Relevant Performance].  

[Ñçê=~å=råÇÉêäóáåÖ=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Number of the Deliverable 

Asset  

[shall correspond to the Ratio of the Underlying with the Relevant 

Performance.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉí=

Ñçê=íÜÉ=råÇÉêäóáåÖëI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]] 

[Ñçê=áåîÉëíãÉåí=ìåáíë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Investment Unit means a unit in the fund allocated to the respective Underlying (each a 

"Fund"), as listed below: 

[råÇÉêäóáåÖ=N] [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= cìåÇ= áåÅäìÇáåÖI=

áåíÉê=~äá~I=íÜÉ=ÑìåÇ=Åçãé~åóI=íÜÉ=ëÉÅìêáíáÉë=

áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●] 

[råÇÉêäóáåÖ=O] [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= cìåÇ= áåÅäìÇáåÖI=

áåíÉê=~äá~I=íÜÉ=ÑìåÇ=Åçãé~åóI=íÜÉ=ëÉÅìêáíáÉë=

áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●] 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

[áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= cìåÇ= áåÅäìÇáåÖI=

áåíÉê=~äá~I=íÜÉ=ÑìåÇ=Åçãé~åóI=íÜÉ=ëÉÅìêáíáÉë=

áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●]] 
 

Number of the Deliverable 

Asset 

shall be determined on the Final Valuation Date and shall correspond 

[to the quotient of (i) the Reference Price of the Underlying with the 

Relevant Performance on the Final Valuation Date multiplied by the Ratio of 
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the Underlying with the Relevant Performance and (ii) the NAV of the 

Investment Unit linked to the Underlying with the Relevant Performance on 

the Final Valuation Date; expressed as a formula: 

Number	of	the	Deliverable	Asset = M������� �! × RP������� �!
NAV&�'�()*��)	�� )

 

, where: 

RPUnderlying = Reference Price of the Underlying with the Relevant 
Performance on the Final Valuation Date 

MUnderlying = Ratio of the Underlying with the Relevant 
Performance, and 

NAVInvestment Unit = NAV of the Investment Unit linked to the Underlying 
with the Relevant Performance on the Final Valuation 
Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=çÑ=Å~äÅìä~íáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=
ïÜÉêÉ=~ééäáÅ~ÄäÉ: ●]  

NAV of the respective Investment Unit means [the net asset value of the 

Investment Unit calculated on a Business Day by the custodian bank 

specified in the Information Document and published on the respective 

Fund's website [(ëéÉÅáÑó=ïÉÄëáíÉI=áÑ=âåçïåW ●)]. If the net asset value is not 

calculated on the Final Valuation Date, then the NAV shall be the net asset 

value of the Investment Unit calculated by the aforementioned agent and 

published on the next following Business Day.] [áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=

çÑ=íÜÉ=k^sI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Information Document means the sales prospectus or other prospectus prepared with respect to the 

respective Investment Unit or the information memorandum prepared with 

respect to the Investment Unit, as amended respectively.] 

[Ñçê=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=~åÇ=bqmë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

[Index Certificates] [ETPs] means the [Index Certificates] [ETPs] allocated to the respective Underlying 

(the "[Index Certificates] [ETPs]"), as listed below: 

[råÇÉêäóáåÖ=N] [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= fåÇÉñ= `ÉêíáÑáÅ~íÉë=

çê= bqmë= áåÅäìÇáåÖ= íÜÉ= êÉÑÉêÉåÅÉ= áíÉãI= fpfk=

~åÇ=áëëìÉêW ●] 

[råÇÉêäóáåÖ=O] [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= fåÇÉñ= `ÉêíáÑáÅ~íÉë=

çê= bqmë= áåÅäìÇáåÖ= íÜÉ= êÉÑÉêÉåÅÉ= áíÉãI= fpfk=

~åÇ=áëëìÉêW ●] 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

[áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= fåÇÉñ= `ÉêíáÑáÅ~íÉë=

çê= bqmë= áåÅäìÇáåÖ= íÜÉ= êÉÑÉêÉåÅÉ= áíÉãI= fpfk=

~åÇ=áëëìÉêW ●]] 
 

Number of the Deliverable 

Asset 

[fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=N] 

[●][shall be determined on the 

Determination Date and shall correspond 

to the Investment Ratio of the [Index 

Certificates][ETPs] multiplied by the Ratio 

of the respective Underlying] 
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[fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=O] 

[●][shall be determined on the 

Determination Date and shall correspond 

to the Investment Ratio of the [Index 

Certificates][ETPs] multiplied by the Ratio 

of the respective Underlying] 

[äáëí=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=~ÇÇáíáçå~ä=

råÇÉêäóáåÖEëFI=ïÜÉêÉ=

~ééäáÅ~ÄäÉ 

[●][shall be determined on the 

Determination Date and shall correspond 

to the Investment Ratio of the [Index 

Certificates][ETPs] multiplied by the Ratio 

of the respective Underlying] 

[áÑ= íÜÉ= o~íáç= áë= ÇÉíÉêãáåÉÇ= ÄÉÑçêÉ= çê= ~í= íÜÉ= ëí~êí= çÑ= íÜÉ= çÑÑÉêI= áåëÉêí= ïÜÉêÉ=

~ééäáÅ~ÄäÉW The Number of the Deliverable Asset indicated above corresponds 

to the Investment Ratio of the relevant [Index Certificates][ETPs] multiplied 

by the Ratio of the respective Underlying.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉí=
Ñçê=íÜÉ=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=äáåâÉÇ=íç=íÜÉ=råÇÉêäóáåÖëI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=
●] 

Investment Ratio [fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=N] 

● 

[fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=O] 

● 

[äáëí=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=~ÇÇáíáçå~ä=

råÇÉêäóáåÖEëFI=ïÜÉêÉ=

~ééäáÅ~ÄäÉ 

●] 

The Investment Ratios above are as specified in the respective Information 
Document. 

Information Document means in each case the securities prospectus or other prospectus prepared 

with respect to the [Index Certificates][ETPs] or the information 

memorandum prepared with respect to the [Index Certificates][ETPs], as 

amended respectively.] 

Fractional Amount shall correspond to the amount determined by multiplying the fraction of 

the Number of the Deliverable Asset by 

[áå= íÜÉ=ÉîÉåí= íÜ~í=~å=råÇÉêäóáåÖ= áë= ÇÉäáîÉêÉÇI= áåëÉêíW the Reference Price of 
the Underlying with the Relevant Performance on the Final Valuation Date] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåîÉëíãÉåí= råáíë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW the NAV of the 
Investment Unit linked to the Underlying with the Relevant Performance on 
the Final Valuation Date] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåÇÉñ= `ÉêíáÑáÅ~íÉë= çê= bqmë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW the 
Reference Price of the Underlying with the Relevant Performance on the 
Final Valuation Date [multiplied by the][divided by the] Investment Ratio of 
the [Index Certificates][ETPs] linked to it] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= cê~Åíáçå~ä= ^ãçìåíI= ïÜÉêÉ=
~ééäáÅ~ÄäÉW=●]. 
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Monetary Value shall correspond 

[áå= íÜÉ=ÉîÉåí= íÜ~í=~å=råÇÉêäóáåÖ= çê= fåÇÉñ= `ÉêíáÑáÅ~íÉë=çê= bqmë=~êÉ= ÇÉäáîÉêÉÇI=

áåëÉêíW to the Reference Price of the Underlying with the Relevant 

Performance on the Final Valuation Date multiplied by the Number of the 

Deliverable Asset] 

[áå= íÜÉ=ÉîÉåí=íÜ~í=fåîÉëíãÉåí=råáíë=~êÉ=ÇÉäáîÉêÉÇI= áåëÉêíW to the NAV of the 
Investment Unit linked to the Underlying with the Relevant Performance on 
the Final Valuation Date multiplied by the Number of the Deliverable Asset] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= jçåÉí~êó= s~äìÉI= ïÜÉêÉ=
~ééäáÅ~ÄäÉW=●].] 

Performance of the Underlying shall correspond to the quotient of (i) the Reference Price 
of the Underlying on the Final Valuation Date and (ii) the [Strike][Initial 
Reference Price] of the Underlying, expressed as a percentage.  

Relevant Performance means the Performance of the Underlying showing the [lowest] [highest] 
[•] Performance in relation to the other Underlyings. If several Underlyings 
show identical Performance, the Issuer shall be entitled to decide in its 
reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= law: (sections 315, 
317 BGB)] which of the Underlyings concerned shall be used for the purpose 
of calculating the Relevant Performance within the meaning of these Terms 
and Conditions.] 

Currency Conversion [áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=åçí=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into 
the Settlement Currency in accordance with the Conversion Rate. 

"Conversion Rate" means 

[the relevant conversion rate as determined for the Valuation Date by 
Bloomberg L.P. at around 2:00 p.m. (local time in Frankfurt am Main) and 
published on the web page 
http://www.bloomberg.com/markets/currencies/fx-fixings.] 

[áåëÉêí=ÇáÑÑÉêÉåí=ÇÉÑáåáíáçå=çÑ=íÜÉ=`çåîÉêëáçå=o~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

[áåëÉêí= ~ÇÇáíáçå~ääóI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW If such conversion rate is not 
determined or published [or if the method of calculation of such conversion 
rate is materially modified or the normal publication time is changed by 
more than 30 minutes], the Calculation Agent shall determine the 
Conversion Rate applicable on the Valuation Date at the time of 
determination of the Reference Price in its reasonable discretion [Ñçê=
pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=law: (sections 315, 317 BGB)].]] 

[áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into 
the Settlement Currency. The conversion shall use a Conversion Rate of 1:1, 
i.e. one unit of the Currency of the Underlying shall correspond to one unit 

of the Settlement Currency of the Security ("Quanto Structure").] 

Registry Type [German Global Certificates] 
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[Swiss Uncertified Securities] 

[Italian Uncertificated Certificates] 

[Danish Uncertificated Securities] 

[Dutch Uncertificated Securities] 

[Finnish Registered Securities] 

[French Dematerialized Bearer Securities] 

[Norwegian Registered Securities] 

[Swedish Registered Securities] 

Guarantor [Vontobel Holding AG, Zurich (the Swiss Guarantor)] 

[Bank Vontobel Europe AG, Munich (the German Guarantor)] 

Applicable Adjustment and 

Market Disruption 

Provisions  

The rules for Adjustments and Market Disruption Events for [shares, 

securities representing shares (ADRs and GDRs) and other dividend-bearing 

securities] [indices] [bonds] [commodities] [futures or interest rate futures] 

[exchange rates] [interest rates] [investment units] [virtual currencies] 

specified in section 6 and section 7 of the General Conditions shall apply to 

this Security. 

Securities with 

Collateralisation 

[The Securities will not be collateralised, i.e. the provisions of 

section 14 of the General Conditions for Securities with 

Collateralisation shall not be applicable.] 

[The Securities shall be collateralised, i.e. the provisions of section 

14 of the General Conditions for Securities with Collateralisation shall 

be applicable. 

Method for determining the Current Value of the Security: 

[Method A: Fair Value procedure] 

[Method B: Bond Floor procedure]] 

] 
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2.11 Product Conditions for (Best Entry) (Chance) (Lock-in) (Floored) (Floater) (Barrier) 
Reverse Convertibles 

[ 

Type of Security [Best Entry] [Chance] [Lock-in] [Floored] [Floater] [Barrier] Reverse 

Convertibles [Quanto] [with Collateralisation (COSI)] 

Settlement Currency of the Securities shall be ● ●. [All references to  should be understood as 

references to [áåëÉêí=ÇÉí~áäë=çÑ=íÜÉ=`ìêêÉåÅóW=●].] 

[Issue Size [(up to)] ● [áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉI= áåëÉêí= ~ÇÇáíáçå~ääóW, which shall be 

consolidated with the outstanding Securities (ISIN ● / WKN ● / Valor ●) 

issued on [áåëÉêí=áëëìÉ=Ç~íÉ=çÑ=íÜÉ=lêáÖáå~ä=pÉÅìêáíáÉëW ●] [(and increased on 

[äáëí=É~êäáÉê=áåÅêÉ~ëÉë=çÑ=áëëìÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●])] and form a single issue 

within the meaning of section 13 of the General Conditions (corresponding 

to a total issue size of ●).]] 

Nominal Amount ● 

[Reduced Nominal Amount ●] 

[Total Nominal Amount 

(up to) 

● [áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉI= áåëÉêí= ~ÇÇáíáçå~ääóW, which shall be 

● ● ●consolidated with the outstanding Securities (ISIN  / WKN  / Valor ) 

issued on [áåëÉêí=áëëìÉ=Ç~íÉ=çÑ=íÜÉ=lêáÖáå~ä=pÉÅìêáíáÉëW ●] [(and increased on 

[äáëí=É~êäáÉê=áåÅêÉ~ëÉë=çÑ=áëëìÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●])] and form a single issue 

within the meaning of section 13 of the General Terms and Conditions 

(corresponding to a cumulative T ●otal Nominal Amount of ).]] 

Issue Date ● 

[Determination Date ●] 

Valuation Date ● 

If the Valuation Date is not an Exchange Day, it shall be postponed to [the 

next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW=

●]. 

[áåëÉêí=çåäó=áå=Å~ëÉ=çÑ=fí~äá~å=råÅÉêíáÑáÅ~íÉÇ=`ÉêíáÑáÅ~íÉëW 

Renouncement Notice Cut-

Off Time 

[11:00 a.m. (Milan time) on the first (1st) Business Day following the Expiry 

Date (a~í~= Çá= pÅ~ÇÉåò~), if applicable in accordance with Borsa Italiana 

S.p.A. regulations applicable from time to time (please also see the form of 

renouncement notice set out at Annex of the Terms and Conditions).] [áåëÉêí=

~äíÉêå~íáîÉ= ÇÉÑáåáíáçå= Ñçê= oÉåçìåÅÉãÉåí=kçíáÅÉ= `ìíJlÑÑ= qáãÉI= ~ë= íÜÉ= Å~ëÉ=ã~ó=

ÄÉW ●] 

Expiry Date (a~í~= Çá=

pÅ~ÇÉåò~) 

[shall mean the Valuation Date.] [[●] Business Days following the Valuation 
Date.] [●]] 

Extraordinary Right of Applicable ([excluding][including] Hedging Disruption Events) 
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Termination of the Issuer 

Maturity Date ● 

Product Features shall mean the Underlying, the Strike [Ñçê=_~êêáÉêW , the Barrier] [Ñçê=`Ü~åÅÉW , 

the [Bonus Threshold] [Bonus Thresholds]] [Ñçê=içÅâJáåW , [the Lock-in Level] 

[the Lock-in Levels]] and the Ratio. 

Underlying [áåëÉêí=ÇÉëÅêáéíáçå=çÑ=råÇÉêäóáåÖW ●] 

[få= íÜÉ= Å~ëÉ= çÑ= shares, securities representing shares (ADRs or GDRs), 

other dividend-bearing securities=~åÇ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one index point corresponds 

to one unit of the Currency of the Underlying.]] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol:  ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol: ●] 

[Unit of Measurement:  ●] 

[Reference Agent: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol: ●] 

[Reference Agent: ●] 
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[Derivatives Exchange: ●] 

[Currency: ●] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one percentage point in the 

pricing of the Underlying by the Reference Agent shall correspond to one 

unit of the Currency of the Underlying.]] 

[få=íÜÉ=Å~ëÉ=çÑ=exchange rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol: ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[The "Currency of the Underlying" shall correspond to the Strike Currency.]] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol: ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol: ●] 

[Reference Agent: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol: ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agents: ●] 

[Reference Page: ●]] 

[All references to ● should be understood as references to [áåëÉêí=ÇÉí~áäë=çÑ=

íÜÉ=`ìêêÉåÅóW=●].] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=Ñçê=futures=çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖ=~=oçääçîÉê=áë=ëíáéìä~íÉÇI=áåëÉêí=
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~ÇÇáíáçå~ääó:  

Underlying on the Issue 

Date 

[áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=Åçåíê~Åí=~í=íÜÉ=íáãÉ=çÑ=áëëìÉW ●] 

[[Bloomberg][●] symbol: [áåëÉêí= ÇÉëÅêáéíáçå= çÑ= íÜÉ= ëóãÄçä= çÑ= íÜÉ= êÉäÉî~åí=

Åçåíê~Åí=~í=íÜÉ=íáãÉ=çÑ=áëëìÉW ●] 

Current Underlying [On each Rollover Date a Rollover procedure shall be carried out whereby the 

Issuer replaces the respective Current Underlying with another Underlying 

(future) which, except for the expiry date which is further in the future, has 

the same or comparable contract specifications. 

The "Current Underlying" from the Issue Date until the first Rollover Date 

means the "Underlying on the Issue Date", as specified above. On the first 

Rollover Date this Underlying shall lose its validity and shall be replaced by 

the Underlying falling due on the Reference Agent in the next following 

Rollover Month. On each subsequent Rollover Date, the Current Underlying 

shall be replaced analogously by the underlying contract falling due on the 

Reference Agent in the next following Rollover Month.] [áåëÉêí= ãçÇáÑáÉÇ=

éêçîáëáçå=êÉä~íáåÖ=íç=íÜÉ=oçääçîÉêI=ïÜÉêÉ=~ééäáÅ~ÄäÉ: ●]] 

Rollover Date [shall be determined in each case by the Calculation Agent in its reasonable 

discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ï: (sections 315, 317 BGB)] 

and shall fall within a period of ten trading days prior to the last trading day 

of the Current Underlying on the Reference Agent. [In the event that the 

first notice day of the Current Underlying is before its last trading day, the 

period for the Rollover Date shall begin ten trading days prior to the first 

notice day and shall end with the last trading day of the Current 

Underlying.]] [áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=~=oçääçîÉê=a~íÉW=●] 

Rollover Month[s] [áåëÉêí= ÅçêêÉëéçåÇáåÖ= Åçåíê~Åí= ãçåíÜëW= ●] [means each contract month 

defined in relation to the Underlying on the Reference Agent].] 

Initial Reference Price ●[ ] [Ñçê=_Éëí=båíêóW means [the lowest [Reference Price] [Best Entry Price] of 

the Underlying during the Best Entry Observation Period][áåëÉêí ~äíÉêå~íáîÉ=

ÇÉÑáåáíáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]. The Initial Reference Price shall be notified 

without undue delay after the Determination Date pursuant to section 12 of 

the General Terms and Conditions.] 

[Ñçê=_Éëí=båíêóW 

Best Entry Observation 

Period 

Best Entry Observation Period 

[shall begin on the Issue Date and shall end on the Determination Date 

(inclusive in each case)] 

[áåëÉêí=~äíÉêå~íáîÉ=_Éëí=båíêó=lÄëÉêî~íáçå=mÉêáçÇI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]. 

[Best Entry Price Best Entry Price 

[shall correspond to the Observation Price] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=_Éëí=båíêó=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖI=ïÜÉêÉ=
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~ééäáÅ~ÄäÉW ●].]] 

Strike ● 

Ratio [● (corresponding to the Nominal Amount divided by the Strike)] 

[shall be determined on the Determination Date and shall correspond to the 

Nominal Amount divided by the Strike] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=o~íáçI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●].] 

[Ñçê _~êêáÉêW 

Barrier ● 

Barrier Event A Barrier Event shall occur if 

[ÉñÅÉéí=Ñçê=mêçíÉÅí=mêçI=áåëÉêíW the Observation Price of the Underlying is 

[equal to or] below the Barrier at least once on an Exchange Day within the 

Observation Period.] 

[Ñçê=mêçíÉÅí=mêçI=áåëÉêíW the Reference Price of the Underlying is [equal to or] 

below the Barrier on the Valuation Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=~=_~êêáÉê=bîÉåíW ●] 

[Ñçê=_~êêáÉêI=ÉñÅÉéí=Ñçê=ÅäçëáåÖ=éêáÅÉ=çÄëÉêî~íáçå=EmêçíÉÅí=mêçFI=áåëÉêíW 

Observation Period ● ●The Observation Period [shall be from  to  (first day and last day inclusive 

●in each case)] [shall be on ] [shall correspond to the Term] [shall begin on 

●[ ] and end on the Valuation Date (inclusive in each case).] 

[áåëÉêí=~äíÉêå~íáîÉ=lÄëÉêî~íáçå=mÉêáçÇW=●] 

Observation Price shall mean 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs or GDRs), other 
dividend-bearing securitiesI=indices, futures çê=interest rate futures ~ë=íÜÉ=
råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined and published by the Reference 
Agent.] 

[áå= íÜÉ= Å~ëÉ= çÑ= bonds, commodities çê= interest rates ~ë= íÜÉ= råÇÉêäóáåÖI=
áåëÉêíW=

the price of the Underlying in the interbank market as determined by the 
Calculation Agent in its reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç=
dÉêã~å=ä~ïW (sections 315, 317 BGB)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

each price of the Underlying on the international interbank market at the 
Valuation Time determined by the Calculation Agent during the Observation 
Period in its reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïW 
(sections 315, 317 BGB)] taking account of the bid and offer prices on the 
relevant screen page of the Bloomberg financial information service.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[the price of the Underlying determined and published by the Reference 
Agent.][the official net asset value for the Underlying, as calculated and 
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published by the Reference Agent and at which it is actually possible to 
redeem the Underlying.]]=

[ ●áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=lÄëÉêî~íáçå=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖW=] 

[For the purpose of determining the occurrence of a Barrier Event, each 
Observation Price of the Underlying during the Observation Period shall be 
relevant.]] 

[Ñçê=`Ü~åÅÉW 

Bonus Payment Type Conditional Bonus Payment. The provisions of section 5 (6) of the General 

Terms and Conditions for Conditional Bonus Payments shall apply. 

Bonus Event A Bonus Event shall occur if 

[the [Reference Price] [Observation Price] of the Underlying is [equal to or] 

higher than the [relevant] Bonus Threshold [(n)] [at least once] on an 

Observation Date [(n)].] 

[áåëÉêí= ~äíÉêå~íáîÉ= éêçîáëáçå= Ñçê= íÜÉ= çÅÅìêêÉåÅÉ= çÑ= ~= _çåìë= bîÉåíI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●] 

Bonus Threshold [(n)] [●] [means the Bonus Threshold (n) allocated to the respective Observation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].] 

Observation Date [(n)] [●] [means each Exchange Day beginning from the ● and ending with the 

[Valuation Date][áåëÉêí=ÇáÑÑÉêÉåí=Ç~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●] (inclusive in each 

case)]. 

[If an Observation Date is not an Exchange Day, it shall be postponed to 

[the next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●].] 

Memory [Not applicable. The provisions of section 5 (2) of the General Terms and 

Conditions shall not apply.] 

[Applicable. Bonus Payments not made may be paid subsequently pursuant 

to section 5 (2) of the General Terms and Conditions.] 

Bonus Amount [(n)] [●] [áåëÉêí= áå= íÜÉ= Å~ëÉ= çÑ= `çåÇáíáçå~ä= _çåìë= m~óãÉåíëI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW 

means the Bonus Amount (n) allocated to the respective Observation Date 

(n), as listed below: [áåëÉêí= í~ÄäÉ].] [áåëÉêí= Å~äÅìä~íáçå= Ñçêãìä~I= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=; expressed=as a formula:=√] 

Bonus Payment Date [(n)] [●] [áåëÉêí= áå= íÜÉ= Å~ëÉ= çÑ= `çåÇáíáçå~ä= _çåìë= m~óãÉåíëI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW 

means the Bonus Payment Date (n) allocated to the respective Observation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].]] 

[Ñçê=içÅâJáåW 

Lock-in Level [(n)] [●] [means the Lock-in Level (n) allocated to the respective Lock-in 

Observation Date (n), as listed below: [áåëÉêí=í~ÄäÉ].] 

Lock-in Observation Date ● 
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[(n)] If a Lock-in Observation Date is not an Exchange Day, it shall be postponed 

to [the next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●]. 

Lock-in Event A Lock-in Event shall occur if  

[the Reference Price of the Underlying on a Lock-in Observation Date [(n)] is 

[equal to or] above the [relevant] Lock-in Level [(n)].] 

[áåëÉêí=~äíÉêå~íáîÉ=éêçîáëáçå=Ñçê=íÜÉ=çÅÅìêêÉåÅÉ=çÑ=~=içÅâJáå=bîÉåíW=●]] 

Redemption Style  [cash settlement] [(physical) delivery] 

Interest Type [Fixed Interest] [Variable Interest] 

Start of the Interest 

Accrual Period 

● 

Interest Payment Date(s): ● 

Business Day Convention [following] [modified following], [adjusted] [unadjusted] 

Interest Calculation 

Method 

[30/360] [act/360] [act/365] [act/act] 

[Ñçê=ÑáñÉÇ=áåíÉêÉëíI=áåëÉêíW 

Interest Rate ●] 

[Ñçê=î~êá~ÄäÉ=áåíÉêÉëíI=áåëÉêíW 

Reference Interest Rate [áåëÉêí=å~ãÉ=L=ÇÉëÅêáéíáçå=L=áÇÉåíáÑáÅ~íáçåW=●] 

Screen Page:  ● 

[Spread ●] 

[Multiplication Factor ●] 

[Floor ●] 

[Cap ●] 

Interest Determination 
Date 

●shall refer to the [  Business Day preceding the [start] [end]] [first day] of 
the respective Interest Period.] 

[Partial Redemption On ● the i ●nvestor shall receive a partial repayment of % of the Nominal 
Amount.] 

Redemption at Maturity The redemption of the Securities on the Maturity Date (section 3 of the 
General Terms and Conditions) shall be determined  

[pÉÅìêáíáÉë=ïáíÜ=`çää~íÉê~äáë~íáçå=E`lpfFW=

– subject to the occurrence of a Liquidation Event pursuant to section 14 of 
the General Terms and Conditions –] 

in accordance with the following paragraphs. 
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[Ñçê= içÅâJáåW If a Lock-in Event has occurred, the investor shall receive 
payment of the [reduced] Nominal Amount. Otherwise, the redemption of 
the Securities shall be determined as follows:] 

[oÉîÉêëÉ=`çåîÉêíáÄäÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the [reduced] Nominal Amount, if 

the Reference Price of the Underlying is [equal to or] above the Strike 

on the Valuation Date. 

(b) The Issuer shall pay a cash settlement, if the Reference Price of the 

Underlying is [equal to or] below the Strike on the Valuation Date.  

[^äíÉêå~íáîÉ=NW The cash settlement shall be calculated on the basis of 

the Reference Price of the Underlying on the Valuation Date multiplied 

by the Ratio.] 

[^äíÉêå~íáîÉ= OW= The cash settlement shall correspond to the [reduced] 

Nominal Amount multiplied by the Performance of the Underlying.]] 

[oÉîÉêëÉ=`çåîÉêíáÄäÉë=ïáíÜ=EéÜóëáÅ~äF=ÇÉäáîÉêó=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the [reduced] Nominal Amount, if 

the Reference Price of the Underlying is [equal to or] above the Strike 

on the Valuation Date. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if the Reference Price of the Underlying is [equal to or] 

below the Strike on the Valuation Date. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall 

be excluded. [çåäó= Ñçê= íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI= áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=

bqmëW The delivery of definitive securities to the Security Holders shall be 

excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí=ìåáíë=~ë= íÜÉ=aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

[_~êêáÉê=oÉîÉêëÉ=`çåîÉêíáÄäÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the [reduced] Nominal Amount,  

(i) if a Barrier Event has not occurred or,  

(ii) if a Barrier Event has occurred, but the Reference Price of the 

Underlying on the Valuation Date is [equal to or] above the Strike. 

(b) The Issuer shall pay a cash settlement, if a Barrier Event has occurred 
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and the Reference Price of the Underlying on the Valuation Date is 

[equal to or] below the Strike. 

[^äíÉêå~íáîÉ=NW The cash settlement shall be calculated on the basis of 

the Reference Price of the Underlying on the Valuation Date multiplied 

by the Ratio.] 

[^äíÉêå~íáîÉ= OW= The cash settlement shall correspond to the [reduced] 

Nominal Amount multiplied by the Performance of the Underlying.]] 

[_~êêáÉê=oÉîÉêëÉ=`çåîÉêíáÄäÉë=ïáíÜ=EéÜóëáÅ~äF=ÇÉäáîÉêó=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the [reduced] Nominal Amount,  

(i) if a Barrier Event has not occurred or,  

(ii) if a Barrier Event has occurred, but the Reference Price of the 

Underlying on the Valuation Date is [equal to or] above the Strike. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if a Barrier Event has occurred and the Reference Price of 

the Underlying on the Valuation Date is determined to be [equal to or] 

below the Strike.  

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall 

be excluded. [çåäó= Ñçê= íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI= áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=

bqmëW The delivery of definitive securities to the Security Holders shall be 

excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí=ìåáíë=~ë= íÜÉ=aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

[_~êêáÉê= oÉîÉêëÉ= `çåîÉêíáÄäÉë= EmêçíÉÅí= mêçF= ïáíÜ= Å~ëÜ= ëÉííäÉãÉåí= oÉÇÉãéíáçå=

píóäÉW=

(a) The investor shall receive payment of the [reduced] Nominal Amount, if 

a Barrier Event has not occurred. 

(b) The Issuer shall pay a cash settlement, if a Barrier Event has occurred. 

[^äíÉêå~íáîÉ=NW The cash settlement shall be calculated on the basis of 

the Reference Price of the Underlying on the Valuation Date multiplied 

by the Ratio.] 

[^äíÉêå~íáîÉ= OW= The cash settlement shall correspond to the [reduced] 

Nominal Amount multiplied by the Performance of the Underlying.]] 
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[_~êêáÉê=oÉîÉêëÉ=`çåîÉêíáÄäÉë=EmêçíÉÅí=mêçF=ïáíÜ=EéÜóëáÅ~äF=ÇÉäáîÉêó=oÉÇÉãéíáçå=

píóäÉW=

(a) The investor shall receive payment of the [reduced] Nominal Amount, if 

a Barrier Event has not occurred. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the Number of the Deliverable Asset (as defined 

below)) in a form and with features that are deliverable [on the 

respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if a Barrier Event has occurred. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall 

be excluded. [çåäó= Ñçê= íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI= áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=

bqmëW The delivery of definitive securities to the Security Holders shall be 

excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí=ìåáíë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

Reference Price The Reference Price shall be the relevant rate, price or level of the 

Underlying for the purpose of determining and calculating the Redemption 

of the Securities [Ñçê=`Ü~åÅÉW or for the purpose of determining whether the 

conditions for a Bonus Payment have been met] [Ñçê= içÅâJáåW or the 

determination of a Lock-in Event] and shall be derived as follows: 

The Reference Price shall be 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[(a) the value of the Underlying determined and published as the closing 
price on the Reference Agent] 

[(a) the price of the Underlying displayed on page [ëÅêÉÉå=é~ÖÉW ●] at the 
Valuation Time and obtainable from there]. 

[, and (b) in the absence of such price display, the arithmetical mean of the 
[bid prices] [offer prices] for the Underlying determined and notified at the 
request of the Calculation Agent by 5 leading market participants that are 
not affiliated companies of the Issuer or of the Calculation Agent] 

[, and with the addition of interest accrued on the Underlying (if the 
interest is not included in the price determined)].] 
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[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

the price of the Underlying determined by the Reference Agent [at the 
Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the settlement price of the Underlying determined and published on the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the exchange rate determined by the Reference Agent at the Valuation Time 
and then published on the Reference Page. If the Base Currency of the 
Underlying (as specified above under "Underlying") is not EUR (euros), then 
the Calculation Agent shall calculate the Reference Price by dividing the 
respective exchange rate between EUR and the Strike Currency determined 
by the Reference Agent at the Valuation Time by the exchange rate between 
EUR and the Base Currency.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the interest rate [determined by the Reference Agent and] published on the 
Reference Page [at the Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the value of the Underlying determined and published by the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the Underlying determined by the Calculation Agent in its 
reasonable discretion [Ñçê= pÉÅìêáíáÉë= ëìÄàÉÅí= íç= dÉêã~å= ä~ïW (ëÉÅíáçåë= PNRI=
PNT= _d_)] taking account of the prices set for the Underlying on the 
Reference Agents during the Valuation Date.] 

[áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçå=êÉä~íáåÖ=íç=íÜÉ=ÇÉíÉêãáå~íáçå=çÑ=íÜÉ=oÉÑÉêÉåÅÉ=mêáÅÉI=
ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Exchange Day [áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which [trading in the Underlying takes place on the Reference 
Agent] [bid and offer prices for the Underlying are set by at least 3 leading 
market participants].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

A day on which the interbank market for the Underlying is open and on 
which a price for the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=
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A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the value of the Underlying is normally determined by the 
respective Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Reference Agents normally determine a price for the 
Underlying.] 

[áåëÉêí=ãçÇáÑáÉÇ=ÇÉÑáåáíáçå=çÑ=bñÅÜ~åÖÉ=a~óI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]  

[áå=íÜÉ=Å~ëÉ=çÑ=oÉÇÉãéíáçå=í~âáåÖ=áåíç=~ÅÅçìåí=íÜÉ=mÉêÑçêã~åÅÉW 

Performance of the Underlying shall correspond to the quotient of (i) the Reference Price 
of the Underlying on the Valuation Date and (ii) the [Strike][Initial 
Reference Price] of the Underlying, expressed as a percentage.] 

[Ñçê=éÜóëáÅ~ä=ÇÉäáîÉêó=çåäóI=áåëÉêíW 

Deliverable Asset [Underlying][Investment Units][Index Certificates][ETPs] 

[Ñçê=íÜÉ=råÇÉêäóáåÖ=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Number of the Deliverable 

Asset 

[shall correspond to the Ratio.] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= kìãÄÉê= çÑ= íÜÉ= aÉäáîÉê~ÄäÉ=

^ëëÉíI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]] 

[Ñçê=áåîÉëíãÉåí=ìåáíë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Investment Unit refers to a unit [in][of] [áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=cìåÇ= áåÅäìÇáåÖI= áåíÉê=~äá~I=

íÜÉ=ÑìåÇ=Åçãé~åóI=íÜÉ=ëÉÅìêáíáÉë=áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●] (the "Fund"). 

Number of the Deliverable 

Asset 

shall be determined on the Valuation Date and shall correspond 

[to the quotient of (i) the Reference Price of the Underlying on the 

Valuation Date multiplied by the Ratio and (ii) the NAV of the Investment 

Unit on the Valuation Date; expressed as a formula: 

Number	of	the	Deliverable	Asset = M × RP������� �!
NAV&�'�()*��)	�� )

 

, where: 

RPUnderlying = Reference Price of the Underlying on the Valuation 
Date, 

M = Ratio, and 

NAVInvestment Unit = NAV of the Investment Unit on the Valuation Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=çÑ=Å~äÅìä~íáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=
ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]  

NAV of the Investment Unit means [the net asset value of the Investment Unit 

calculated on a Business Day by the custodian bank specified in the 

Information Document and published on the Fund's website [(ëéÉÅáÑó=

ïÉÄëáíÉI= áÑ= âåçïåW ●)]. If the net asset value is not calculated on the 

Valuation Date, then the NAV shall be the net asset value of the Investment 
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Unit calculated by the aforementioned agent and published on the next 

following Business Day.] [áåëÉêí= ~äíÉêå~íáîÉ= ÇÉÑáåáíáçå= çÑ= íÜÉ= k^sI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●] 

Information Document means the sales prospectus or other prospectus prepared with respect to the 

Investment Unit or the information memorandum prepared with respect to 

the Investment Unit, as amended respectively.] 

[Ñçê=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=~åÇ=bqmë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

[Index Certificates] [ETPs] means the [áåëÉêí= ÇÉëÅêáéíáçå=çÑ= íÜÉ= fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë= áåÅäìÇáåÖ= íÜÉ=

êÉÑÉêÉåÅÉ=áíÉãI=fpfk=~åÇ=áëëìÉêW ●] (the "[Index Certificates] [ETPs]"). 

Number of the Deliverable 

Asset 

[● (corresponding to the Ratio divided by the Investment Ratio of the 

[Index Certificates][ETPs])] 

[shall be determined on the Determination Date and shall correspond to the 

Ratio divided by the Investment Ratio of the [Index Certificates][ETPs]] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= kìãÄÉê= çÑ= íÜÉ= aÉäáîÉê~ÄäÉ=
^ëëÉíI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]. 

Investment Ratio ● (as specified in the Information Document). 

Information Document means the securities prospectus or other prospectus prepared with respect 

to the [Index Certificates][ETPs] or the information memorandum prepared 

with respect to the [Index Certificates][ETPs], as amended respectively.] 

Fractional Amount shall correspond to the amount determined by multiplying the fraction of 

the Number of the Deliverable Asset by 

[áå=íÜÉ=ÉîÉåí=íÜ~í=íÜÉ=råÇÉêäóáåÖ= áë=ÇÉäáîÉêÉÇI= áåëÉêíW the Reference Price of 
the Underlying on the Valuation Date] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåîÉëíãÉåí= råáíë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW the NAV on the 
Valuation Date] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåÇÉñ= `ÉêíáÑáÅ~íÉë= çê= bqmë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW the 
Reference Price of the Underlying on the Valuation Date [multiplied by 
the][divided by the] Investment Ratio of the [Index Certificates][ETPs]] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= cê~Åíáçå~ä= ^ãçìåíI= ïÜÉêÉ=
~ééäáÅ~ÄäÉW=●]. 

Monetary Value shall correspond 

[áå= íÜÉ=ÉîÉåí= íÜ~í=íÜÉ=råÇÉêäóáåÖ=çê=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=~êÉ=ÇÉäáîÉêÉÇI=

áåëÉêíW to the Reference Price of the Underlying on the Valuation Date 

multiplied by the Number of the Deliverable Asset] 

[áå=íÜÉ=ÉîÉåí=íÜ~í=fåîÉëíãÉåí=råáíë=~êÉ=ÇÉäáîÉêÉÇI= áåëÉêíW to the NAV on the 
Valuation Date multiplied by the Ratio] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= jçåÉí~êó= s~äìÉI= ïÜÉêÉ=
~ééäáÅ~ÄäÉW=●].] 

Currency Conversion [áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=åçí=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into 
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the Settlement Currency in accordance with the Conversion Rate. 

"Conversion Rate" means 

[the relevant conversion rate as determined for the Valuation Date by 
Bloomberg L.P. at around 2:00 p.m. (local time in Frankfurt am Main) and 
published on the web page 
http://www.bloomberg.com/markets/currencies/fx-fixings.] 

[áåëÉêí=ÇáÑÑÉêÉåí=ÇÉÑáåáíáçå=çÑ=íÜÉ=`çåîÉêëáçå=o~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

[áåëÉêí= ~ÇÇáíáçå~ääóI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW If such conversion rate is not 
determined or published [or if the method of calculation of such conversion 
rate is materially modified or the normal publication time is changed by 
more than 30 minutes], the Calculation Agent shall determine the 
Conversion Rate applicable on the Valuation Date at the time of 
determination of the Reference Price in its reasonable discretion [Ñçê=
pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=law: (sections 315, 317 BGB)].]] 

[áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into 
the Settlement Currency. The conversion shall use a Conversion Rate of 1:1, 
i.e. one unit of the Currency of the Underlying shall correspond to one unit 

of the Settlement Currency of the Security ("Quanto Structure").] 

Registry Type [German Global Certificates] 

[Swiss Uncertified Securities] 

[Italian Uncertificated Certificates] 

[Danish Uncertificated Securities] 

[Dutch Uncertificated Securities] 

[Finnish Registered Securities] 

[French Dematerialized Bearer Securities] 

[Norwegian Registered Securities] 

[Swedish Registered Securities] 

Guarantor [Vontobel Holding AG, Zurich (the Swiss Guarantor)] 

[Bank Vontobel Europe AG, Munich (the German Guarantor)] 

Applicable Adjustment and 

Market Disruption 

Provisions  

The rules for Adjustments and Market Disruption Events for [shares, 

securities representing shares (ADRs and GDRs) and other dividend-bearing 

securities] [indices] [bonds] [commodities] [futures or interest rate futures] 

[exchange rates] [interest rates] [investment units] [virtual currencies] 

specified in section 6 and section 7 of the General Conditions shall apply to 

this Security. 

Securities with 

Collateralisation 

[The Securities shall not be collateralised, i.e. the provisions of section 14 

of the General Conditions for Securities with Collateralisation shall not be 

applicable.] 

[The Securities shall be collateralised, i.e. the provisions of section 14 of 
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the General Terms and Conditions for Securities with Collateralisation shall 

be applicable. 

Method for determining the Current Value of the Security: 

[Method A: Fair Value procedure] 

[Method B: Bond Floor procedure]] 

] 



VIII. Terms and Conditions 
2. Product Conditions 

 339

2.12 Product Conditions for (Best Entry) (Chance) (Lock-in) (Floored) (Floater) (Barrier) Multi 
Reverse Convertibles 

[ 

Type of Security [Best Entry] [Chance] [Lock-in] [Floored] [Floater] [Barrier] Multi Reverse 

Convertibles [Quanto] [with Collateralisation (COSI)] 

Settlement Currency of the Securities shall be ● ●. [All references to  should be understood as 

references to [áåëÉêí=ÇÉí~áäë=çÑ=íÜÉ=`ìêêÉåÅóW=●].] 

[Issue Size [(up to)] ● [áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉI= áåëÉêí= ~ÇÇáíáçå~ääóW, which shall be 

consolidated with the outstanding Securities (ISIN ● / WKN ● / Valor ●) 

issued on [áåëÉêí=áëëìÉ=Ç~íÉ=çÑ=íÜÉ=lêáÖáå~ä=pÉÅìêáíáÉëW ●] [(and increased on 

[äáëí=É~êäáÉê=áåÅêÉ~ëÉë=çÑ=áëëìÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●])] and form a single issue 

within the meaning of section 13 of the General Conditions (corresponding 

to a total issue size of ●).]] 

Nominal Amount ● 

[Reduced Nominal Amount ●] 

[Total Nominal Amount 

(up to) 

● [áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÅêÉ~ëÉ= çÑ= áëëìÉI= áåëÉêí= ~ÇÇáíáçå~ääóW, which shall be 

● ● ●consolidated with the outstanding Securities (ISIN  / WKN  / Valor ) 

issued on [áåëÉêí=áëëìÉ=Ç~íÉ=çÑ=íÜÉ=lêáÖáå~ä=pÉÅìêáíáÉëW ●] [(and increased on 

[äáëí=É~êäáÉê=áåÅêÉ~ëÉë=çÑ=áëëìÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●])] and form a single issue 

within the meaning of section 13 of the General Terms and Conditions 

●(corresponding to a cumulative Total Nominal Amount of ).]] 

Issue Date ● 

[Determination Date ●] 

Valuation Date ● 

If the Valuation Date is not an Exchange Day, it shall be postponed to [the 

next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW=

●]. 

[áåëÉêí=çåäó=áå=Å~ëÉ=çÑ=fí~äá~å=råÅÉêíáÑáÅ~íÉÇ=`ÉêíáÑáÅ~íÉëW 

Renouncement Notice Cut-

Off Time 

[11:00 a.m. (Milan time) on the first (1st) Business Day following the Expiry 

Date (a~í~= Çá= pÅ~ÇÉåò~), if applicable in accordance with Borsa Italiana 

S.p.A. regulations applicable from time to time (please also see the form of 

renouncement notice set out at Annex of the Terms and Conditions).] [áåëÉêí=

~äíÉêå~íáîÉ= ÇÉÑáåáíáçå= Ñçê= oÉåçìåÅÉãÉåí=kçíáÅÉ= `ìíJlÑÑ= qáãÉI= ~ë= íÜÉ= Å~ëÉ=ã~ó=

ÄÉW ●] 

Expiry Date (a~í~= Çá=

pÅ~ÇÉåò~) 

[shall mean the Valuation Date.] [[●] Business Days following the Valuation 
Date.] [●]] 

Extraordinary Right of Applicable ([excluding][including] Hedging Disruption Events) 
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Termination of the Issuer 

Maturity Date [●] 

Product Features shall mean the Underlyings, the Strikes [Ñçê= _~êêáÉêW , the Barriers] [Ñçê=

`Ü~åÅÉW , the Bonus Thresholds] [Ñçê=içÅâJáåW , the Lock-in Levels] and the 

Ratios. 

Underlyings [äáëí= íÜÉ= råÇÉêäóáåÖë= áå= çêÇÉê= ~ë= ÇÉëÅêáÄÉÇ= ÄÉäçï= Ó= áåëÉêí= ÇÉëÅêáéíáçå= çÑ=

råÇÉêäóáåÖW=●] 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs or GDRs), other 

dividend-bearing securities=~åÇ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol: ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Currency: ●] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one index point shall 

correspond to one unit of the Currency of the Underlying.]] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol: ●] 

[Reference Agent: ●] 

[Derivatives Exchange: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol: ●] 

[Unit of Measurement:  ●] 

[Reference Agent: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol: ●] 

[Reference Agent: ●] 
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[Derivatives Exchange: ●] 

[Currency: ●] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêí=~ÇÇáíáçå~ääóW 

For the purposes of the Terms and Conditions, one percentage point in the 

pricing of the Underlying by the Reference Agent shall correspond to one 

unit of the Currency of the Underlying.]] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol: ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[The "Currency of the Underlying" shall correspond to the Strike Currency.]] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol: ●] 

[Reference Agent: ●] 

[Reference Page: ●] 

[Valuation Time: ●] 

[Currency: ●]] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol: ●] 

[Reference Agent: ●] 

[Currency: ●]] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW  

[ISIN Underlying:  ●] 

[[Bloomberg][●] symbol: ●] 

[Base Currency / Strike Currency:  ●] 

[Reference Agents: ●] 

[Reference Page: ●]] 

●[All references to  should be understood as references to [áåëÉêí=ÇÉí~áäë=çÑ=

íÜÉ=`ìêêÉåÅóW=●].] 

Initial Reference Price [råÇÉêäóáåÖ=N] ●[ ] [Ñçê= _Éëí= båíêóW means [the lowest 
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[Reference Price] [Best Entry Price] of 

the Underlying during the Best Entry 

Observation Period][áåëÉêí ~äíÉêå~íáîÉ=

ÇÉÑáåáíáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●] 

[råÇÉêäóáåÖ=O] ●[ ] [Ñçê= _Éëí= båíêóW means [the lowest 

[Reference Price] [Best Entry Price] of 

the Underlying during the Best Entry 

Observation Period][áåëÉêí ~äíÉêå~íáîÉ=

ÇÉÑáåáíáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●] 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

●[ ] [Ñçê= _Éëí= båíêóW means [the lowest 

[Reference Price] [Best Entry Price] of 

the Underlying during the Best Entry 

Observation Period][áåëÉêí ~äíÉêå~íáîÉ=

ÇÉÑáåáíáçåI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]] 

[Ñçê= _Éëí= båíêóW The respective Initial Reference Price shall be notified 

without undue delay after the Determination Date pursuant to section 12 

of the General Terms and Conditions.] 
 

[Ñçê=_Éëí=båíêóW 

Best Entry Observation 

Period 

Best Entry Observation Period 

[shall begin on the Issue Date and shall end on the Determination Date 

(inclusive in each case)] 

[áåëÉêí=~äíÉêå~íáîÉ=_Éëí=båíêó=lÄëÉêî~íáçå=mÉêáçÇI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]. 

[Best Entry Price Best Entry Price 

[shall correspond to the Observation Price] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=_Éëí=båíêó=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖI=ïÜÉêÉ=

~ééäáÅ~ÄäÉW ●].]] 

Strike [råÇÉêäóáåÖ=N ● 

[råÇÉêäóáåÖ=O ● 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

●] 

 

Ratio [råÇÉêäóáåÖ=N] [●] [shall be determined on the 

Determination Date and shall correspond 

to the Nominal Amount divided by the 

Strike] 

[råÇÉêäóáåÖ=O] [●] [shall be determined on the 

Determination Date and shall correspond 

to the Nominal Amount divided by the 

Strike] 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI= [●] [shall be determined on the 

Determination Date and shall correspond 
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ïÜÉêÉ=~ééäáÅ~ÄäÉ to the Nominal Amount divided by the 

Strike]] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=o~íáç=Ñçê=íÜÉ=råÇÉêäóáåÖëI=ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●]] 

[Ñçê _~êêáÉêW 

Barrier [råÇÉêäóáåÖ=N] ● 

[råÇÉêäóáåÖ=O] ● 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

●] 

 

Barrier Event A Barrier Event shall occur if 

[ÉñÅÉéí= Ñçê= mêçíÉÅí= mêçI= áåëÉêíW the Observation Price of at least one 

Underlying is [equal to or] below the applicable Barrier for the respective 

Underlying at least once on an Exchange Day within the Observation Period.] 

[Ñçê= mêçíÉÅí= mêçI= áåëÉêíW the Reference Price of at least one Underlying is 

[equal to or] below the applicable Barrier for the respective Underlying on 

the Valuation Date.]] 

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=~=_~êêáÉê=bîÉåíW ●] 

[áåëÉêíI=ÉñÅÉéí=Ñçê=mêçíÉÅí=mêçW 

Observation Period ● ●The Observation Period [shall be from  to  (first day and last day inclusive 

●in each case)] [shall be on ] [shall correspond to the Term] [shall begin on 

●[ ] and end on the Valuation Date (inclusive in each case)]. 

[áåëÉêí=~äíÉêå~íáîÉ=lÄëÉêî~íáçå=mÉêáçÇW=●]] 

[Ñçê=_~êêáÉêI=ÉñÅÉéí=Ñçê=mêçíÉÅí=mêçI=áåëÉêíW 

Observation Price shall mean 

[áå= íÜÉ= Å~ëÉ= çÑ= shares, securities representing shares (ADRs and GDRs), 
other dividend-bearing securitiesI=indices, futures çê=interest rate futures 
~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the price of the respective Underlying determined and published by the 
Reference Agent.] 

[áå= íÜÉ= Å~ëÉ= çÑ= bonds, commodities çê= interest rates ~ë= íÜÉ= råÇÉêäóáåÖI=
áåëÉêíW=

the price of the respective Underlying in the interbank market as determined 
by the Calculation Agent in its reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=
dÉêã~å=ä~ïW (sections 315, 317 BGB)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

each price of the respective Underlying on the international interbank 
market at the Valuation Time determined by the Calculation Agent during 
the Observation Period in its reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=
dÉêã~å= ä~ïW (sections 315, 317 BGB)] taking account of the bid and offer 
prices on the relevant screen page of the Bloomberg financial information 
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service.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[the price of the respective Underlying determined and published by the 
Reference Agent.][the official net asset value for the respective Underlying, 
as calculated and published by the Reference Agent and at which it is 
actually possible to redeem the Underlying.]]=

[áåëÉêí=~äíÉêå~íáîÉ=ÇÉÑáåáíáçå=çÑ=íÜÉ=lÄëÉêî~íáçå=mêáÅÉ=Ñçê=~å=råÇÉêäóáåÖW=●] 

[For the purpose of determining the occurrence of a Barrier Event, each 
Observation Price of an Underlying during the Observation Period shall be 
relevant.]] 

[Ñçê=`Ü~åÅÉ EáKÉK=áå=íÜÉ=Å~ëÉ=çÑ=`çåÇáíáçå~ä=_çåìë=m~óãÉåíëFW 

Bonus Payment Type Conditional Bonus Payment. The provisions of section 5 (6) of the General 

Terms and Conditions for Conditional Bonus Payments shall apply. 

Bonus Event A Bonus Event shall occur if 

[the [Reference Price] [Observation Price] of all the Underlyings is [equal to 

or] higher than the [relevant] Bonus Threshold [(n)] [at least once] on an 

Observation Date [(n)].] 

[áåëÉêí= ~äíÉêå~íáîÉ= éêçîáëáçå= Ñçê= íÜÉ= çÅÅìêêÉåÅÉ= çÑ= ~= _çåìë= bîÉåíI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●] 

Bonus Threshold [(n)] [áåëÉêí= çåäó= áÑ= íÜÉ= _çåìë= qÜêÉëÜçäÇ= áë= ÇáÑÑÉêÉåí= çå= çåÉ= çê= ãçêÉ= lÄëÉêî~íáçå=

a~íÉëW means the Bonus Threshold (n) allocated to the respective 

Observation Date (n), as listed below for each Underlying:] 

[råÇÉêäóáåÖ=N] ● 

[råÇÉêäóáåÖ=O] ● 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

●] 

 

Observation Date [(n)] [●] [means each Exchange Day beginning from the ● and ending with the 

[Valuation Date][áåëÉêí=ÇáÑÑÉêÉåí=Ç~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●] (inclusive in each 

case)]. 

[If an Observation Date is not an Exchange Day, it shall be postponed to 

[the next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●]. 

Memory [Not applicable. The provisions of section 5 (2) of the General Terms and 

Conditions shall not apply.] 

[Applicable. Bonus Payments not made may be paid subsequently pursuant 

to section 5 (2) of the General Terms and Conditions.]] 

Bonus Amount [(n)] [●] [áåëÉêí= áå= íÜÉ= Å~ëÉ= çÑ= `çåÇáíáçå~ä= _çåìë= m~óãÉåíëI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW 

means the Bonus Amount (n) allocated to the respective Observation Date 



VIII. Terms and Conditions 
2. Product Conditions 

 345

(n), as listed below: [áåëÉêí= í~ÄäÉ].] [áåëÉêí= Å~äÅìä~íáçå= Ñçêãìä~I= ïÜÉêÉ=

~ééäáÅ~ÄäÉW ; expressed as a formula:=√] 

Bonus Payment Date [(n)] [●] [áåëÉêí= áå= íÜÉ= Å~ëÉ= çÑ= `çåÇáíáçå~ä= _çåìë= m~óãÉåíëI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW 

means the Bonus Payment Date (n) allocated to the respective Observation 

Date (n), as listed below: [áåëÉêí=í~ÄäÉ].]] 

[Ñçê=içÅâJáåW 

Lock-in Level [(n)] [áåëÉêí=çåäó= áÑ= íÜÉ= içÅâJáå=iÉîÉä= áë=ÇáÑÑÉêÉåí=çå=çåÉ=çê=ãçêÉ=s~äì~íáçå=a~íÉëW 

means the Lock-in Level (n) allocated to the respective Lock-in Observation 

Date (n), as listed below for each Underlying:] 

[råÇÉêäóáåÖ=N] ● 

[råÇÉêäóáåÖ=O] ● 

[äáëí=~ÇÇáíáçå~ä=råÇÉêäóáåÖEëFI=

ïÜÉêÉ=~ééäáÅ~ÄäÉ 

●] 

 

Lock-in Observation Date 

[(n)] 

● 

If a Lock-in Observation Date is not an Exchange Day, it shall be postponed 

to [the next following Exchange Day] [áåëÉêí= ãçÇáÑáÉÇ= éêçîáëáçåI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●]. 

Lock-in Event A Lock-in Event shall occur if  

[the Reference Price of all the Underlyings on a Lock-in Observation Date 

[(n)] is [equal to or] above the respective [relevant] Lock-in Level [(n)].] 

[áåëÉêí=~äíÉêå~íáîÉ=éêçîáëáçå=Ñçê=íÜÉ=çÅÅìêêÉåÅÉ=çÑ=~=içÅâJáå=bîÉåíW=●]] 

Redemption Style  [cash settlement] [(physical) delivery] 

Interest Type [Fixed Interest] [Variable Interest] 

Start of the Interest 

Accrual Period 

● 

Interest Payment Date(s): ● 

Interest Calculation 

Method 

[30/360] [act/360] [act/365] [act/act] 

Business Day Convention [following] [modified following], [adjusted] [unadjusted] 

[Ñçê=ÑáñÉÇ=áåíÉêÉëíI=áåëÉêíW 

Interest Rate ●] 

[cçê=î~êá~ÄäÉ=áåíÉêÉëíI=áåëÉêíW 

Reference Interest Rate [áåëÉêí=å~ãÉ=L=ÇÉëÅêáéíáçå=L=áÇÉåíáÑáÅ~íáçåW=●] 

Screen Page:  ● 



VIII. Terms and Conditions 
2. Product Conditions 

 346

[Spread ●] 

[Multiplication Factor ●] 

[Floor ●] 

[Cap ●] 

Interest Determination 
Date 

●shall refer to the [  Business Day preceding the [start] [end]] [first day] of 
the respective Interest Period.] 

[Partial Redemption On [•] the investor shall receive a partial repayment of [•]% of the Nominal 
Amount.] 

Redemption at Maturity The redemption of the Securities on the Maturity Date (section 3 of the 
General Terms and Conditions) shall be determined 

[pÉÅìêáíáÉë=ïáíÜ=`çää~íÉê~äáë~íáçå=E`lpfFW=

– subject to the occurrence of a Liquidation Event pursuant to section 14 of 
the General Terms and Conditions –] 

in accordance with the following paragraphs. 

[Ñçê= içÅâJáåW If a Lock-in Event has occurred, the investor shall receive 
payment of the [reduced] Nominal Amount. Otherwise, the redemption of 
the Securities shall be determined as follows:] 

[jìäíá=oÉîÉêëÉ=`çåîÉêíáÄäÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the [reduced] Nominal Amount, if 

the Reference Price of all the Underlyings is [equal to or] above the 

respective Strike on the Valuation Date. 

(b) The Issuer shall pay a cash settlement, if the Reference Price of at least 

one Underlying on the Valuation Date is [equal to or] below the 

respective Strike.  

[^äíÉêå~íáîÉ= NW The cash settlement shall be calculated from the 

Reference Price of the Underlying with the Relevant Performance on the 

Valuation Date multiplied by the corresponding Ratio.] 

[^äíÉêå~íáîÉ= OW= The cash settlement shall correspond to the [reduced] 

Nominal Amount multiplied by the Performance of the Underlying with 

the Relevant Performance.]] 

[jìäíá=oÉîÉêëÉ=`çåîÉêíáÄäÉë=ïáíÜ=EéÜóëáÅ~äF=ÇÉäáîÉêó=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the [reduced] Nominal Amount, if 

the Reference Price of all the Underlyings is [equal to or] above the 

respective Strike on the Valuation Date. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the number of Deliverable Assets corresponding to 

the respective Ratio) in a form and with features that are deliverable [on 

the respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if the Reference Price of at least one Underlying is [equal 

to or] below the respective Strike on the Valuation Date. 
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Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall 

be excluded. [çåäó= Ñçê= íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI= áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=

bqmëW The delivery of definitive securities to the Security Holders shall be 

excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí=ìåáíë=~ë= íÜÉ=aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

[_~êêáÉê=jìäíá=oÉîÉêëÉ=`çåîÉêíáÄäÉë=ïáíÜ=Å~ëÜ=ëÉííäÉãÉåí=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the [reduced] Nominal Amount,  

(i) if a Barrier Event has not occurred or,  

(ii) if a Barrier Event has occurred, but the Reference Price of all the 

Underlyings on the Valuation Date is [equal to or] above the 

respective Strike. 

(b) The Issuer shall pay a cash settlement, if a Barrier Event has occurred 

and the Reference Price of at least one Underlying on the Valuation Date 

is [equal to or] below the respective Strike.  

[^äíÉêå~íáîÉ= NW The cash settlement shall be calculated from the 

Reference Price of the Underlying with the Relevant Performance on the 

Valuation Date multiplied by the corresponding Ratio.] 

[^äíÉêå~íáîÉ= OW= The cash settlement shall correspond to the [reduced] 

Nominal Amount multiplied by the Performance of the Underlying with 

the Relevant Performance.]] 

[_~êêáÉê=jìäíá=oÉîÉêëÉ=`çåîÉêíáÄäÉë=ïáíÜ=EéÜóëáÅ~äF=ÇÉäáîÉêó=oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the [reduced] Nominal Amount,  

(i) if a Barrier Event has not occurred or,  

(ii) if a Barrier Event has occurred, but the Reference Price of all the 

Underlyings on the Valuation Date is [equal to or] above the 

respective Strike. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the number of Deliverable Assets corresponding to 

the respective Ratio) in a form and with features that are deliverable [on 

the respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if a Barrier Event has occurred and the Reference Price of 

at least one Underlying is [equal to or] below the respective Strike on 

the Valuation Date. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 
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Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall 

be excluded. [çåäó= Ñçê= íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI= áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=

bqmëW The delivery of definitive securities to the Security Holders shall be 

excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí=ìåáíë=~ë= íÜÉ=aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

[_~êêáÉê= jìäíá= oÉîÉêëÉ= `çåîÉêíáÄäÉë= EmêçíÉÅí= mêçF= ïáíÜ= Å~ëÜ= ëÉííäÉãÉåí=

oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the [reduced] Nominal Amount, if 

a Barrier Event has not occurred. 

(b) The Issuer shall pay a cash settlement, if a Barrier Event has occurred. 

[^äíÉêå~íáîÉ= NW The cash settlement shall be calculated from the 

Reference Price of the Underlying with the Relevant Performance on the 

Valuation Date multiplied by the corresponding Ratio.] 

[^äíÉêå~íáîÉ= OW= The cash settlement shall correspond to the [reduced] 

Nominal Amount multiplied by the Performance of the Underlying with 

the Relevant Performance.]] 

[_~êêáÉê= jìäíá= oÉîÉêëÉ= `çåîÉêíáÄäÉë= EmêçíÉÅí= mêçF= ïáíÜ= EéÜóëáÅ~äF= ÇÉäáîÉêó=

oÉÇÉãéíáçå=píóäÉW=

(a) The investor shall receive payment of the [reduced] Nominal Amount, if 

a Barrier Event has not occurred. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the number of Deliverable Assets corresponding to 

the respective Ratio) in a form and with features that are deliverable [on 

the respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if a Barrier Event has occurred. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall 

be excluded. [çåäó= Ñçê= íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI= áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=

bqmëW The delivery of definitive securities to the Security Holders shall be 

excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí=ìåáíë=~ë= íÜÉ=aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 

to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 
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[_~êêáÉê= jìäíá= oÉîÉêëÉ= `çåîÉêíáÄäÉë= ïáíÜ= m~êíáÅáé~íáçå= ~åÇ= Å~ëÜ= ëÉííäÉãÉåí=

oÉÇÉãéíáçå=píóäÉW=

(a) If a Barrier Event has not occurred, the Issuer shall pay a cash 

settlement corresponding to the higher of the following values: 

(i) the [reduced] Nominal Amount or 

(ii) the [reduced] Nominal Amount plus the product of (i) the [reduced] 

Nominal Amount and (ii) the arithmetic mean of the Upside 

Performances of all the Underlyings[, provided that the cash settlement 

shall be limited to the Maximum Amount] [áåëÉêí= Å~äÅìä~íáçå= Ñçêãìä~I=

ïÜÉêÉ=~ééäáÅ~ÄäÉW ; expressed as a formula: •]. 

(b) The Issuer shall pay a cash settlement, if a Barrier Event has occurred. 

[^äíÉêå~íáîÉ= NW The cash settlement shall be calculated from the 

Reference Price of the Underlying with the Relevant Performance on the 

Valuation Date multiplied by the corresponding Ratio.] 

[^äíÉêå~íáîÉ= OW= The cash settlement shall correspond to the [reduced] 

Nominal Amount multiplied by the Performance of the Underlying with 

the Relevant Performance.]] 

[_~êêáÉê= jìäíá= oÉîÉêëÉ= `çåîÉêíáÄäÉë= ïáíÜ= m~êíáÅáé~íáçå= ~åÇ= EéÜóëáÅ~äF= ÇÉäáîÉêó=

oÉÇÉãéíáçå=píóäÉW=

(a) If a Barrier Event has not occurred, the Issuer shall pay a cash 

settlement corresponding to the higher of the following values: 

(i) the [reduced] Nominal Amount or 

(ii) the [reduced] Nominal Amount plus the product of (i) the [reduced] 

Nominal Amount and (ii) the arithmetic mean of the Upside 

Performances of all the Underlyings[, provided that the cash settlement 

shall be limited to the Maximum Amount] [áåëÉêí= Å~äÅìä~íáçå= Ñçêãìä~I=

ïÜÉêÉ=~ééäáÅ~ÄäÉW ; expressed as a formula: •]. 

(b) The Issuer shall redeem the Security by delivering the Deliverable Asset 

(in accordance with the number of Deliverable Assets corresponding to 

the respective Ratio) in a form and with features that are deliverable [on 

the respective Reference Agent] [for stock exchange purposes] on the 

Maturity Date, if a Barrier Event has occurred. 

Fractions of the Deliverable Asset shall not be delivered. Instead of 

delivering the relevant fraction, the Issuer shall pay the Fractional 

Amount (as defined below). The consolidation of a number of Fractional 

Amounts to create claims for the delivery of the Deliverable Asset shall 

be excluded. [çåäó= Ñçê= íÜÉ=ÇÉäáîÉêó=çÑ=ëÜ~êÉëI=ÄçåÇëI= áåÇÉñ=ÅÉêíáÑáÅ~íÉë=çê=

bqmëW The delivery of definitive securities to the Security Holders shall be 

excluded.] 

If it is not possible to deliver the Deliverable Asset on the Maturity Date 

for economic or factual reasons [Ñçê= áåîÉëíãÉåí=ìåáíë=~ë= íÜÉ=aÉäáîÉê~ÄäÉ=

^ëëÉíI=áåëÉêí=ïÜÉêÉ=~ééäáÅ~ÄäÉW or it is not possible to determine the NAV 

in accordance with the definition below], the Issuer shall have the right 
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to pay a Cash Amount equal to the Monetary Value (as defined below) 

instead of delivering the Deliverable Asset.] 

Reference Price The Reference Price shall be the relevant rate, price or level of the respective 

Underlying for the purpose of determining and calculating the Redemption 

of the Securities [Ñçê=`Ü~åÅÉW or for the purpose of determining whether the 

conditions for a Bonus Payment have been met] [Ñçê= içÅâJáåW or the 

determination of a Lock-in Event] and shall be derived as follows: 

The Reference Price shall be 

[áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

the closing price of the Underlying determined and published by the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

[(a) the value of the Underlying determined and published as the closing 
price on the Reference Agent] 

[(a) the price of the Underlying displayed on page [ëÅêÉÉå=é~ÖÉW ●] at the 
Valuation Time and obtainable from there]. 

[, and (b) in the absence of such price display, the arithmetical mean of the 
[bid prices] [offer prices] for the Underlying determined and notified at the 
request of the Calculation Agent by 5 leading market participants that are 
not affiliated companies of the Issuer or of the Calculation Agent] 

[, and with the addition of interest accrued on the Underlying (if the 
interest is not included in the price determined)].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

the price of the Underlying determined by the Reference Agent [at the 
Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the settlement price of the Underlying determined and published on the 
Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the exchange rate determined by the Reference Agent at the Valuation Time 
and then published on the Reference Page. If the Base Currency of the 
Underlying (as specified above under "Underlying") is not EUR (euros), then 
the Calculation Agent shall calculate the Reference Price by dividing the 
respective exchange rate between EUR and the Strike Currency determined by 
the Reference Agent at the Valuation Time by the exchange rate between 
EUR and the Base Currency.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the interest rate [determined by the Reference Agent and] published on the 
Reference Page [at the Valuation Time].] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

the value of the Underlying determined and published by the Reference 
Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=
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the price of the Underlying determined by the Calculation Agent in its 
reasonable discretion [Ñçê=pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=ä~ïW (ëÉÅíáçåë=PNRI=PNT=
_d_)] taking account of the prices set for the Underlying on the Reference 
Agents during the Valuation Date.] 

[áåëÉêí=ãçÇáÑáÉÇ=éêçîáëáçå=êÉä~íáåÖ=íç=íÜÉ=ÇÉíÉêãáå~íáçå=çÑ=íÜÉ=oÉÑÉêÉåÅÉ=mêáÅÉI=
ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Exchange Day [áå=íÜÉ=Å~ëÉ=çÑ=shares, securities representing shares (ADRs and GDRs) and 
other dividend-bearing securities=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=indices ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=bonds ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which [trading in the Underlying takes place on the Reference 
Agent] [bid and offer prices for the Underlying are set by at least 3 leading 
market participants].] 

[áå=íÜÉ=Å~ëÉ=çÑ=commodities ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW 

A day on which the interbank market for the Underlying is open and on 
which a price for the Underlying is calculated by the Reference Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=futures çê=interest rate futures ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which trading in the Underlying takes place on the Reference 
Agent.] 

[áå=íÜÉ=Å~ëÉ=çÑ=exchange rates ~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=interest rates=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the Reference Agent normally fixes a price for the 
Underlying.] 

[áå=íÜÉ=Å~ëÉ=çÑ=investment units=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW=

A day on which the value of the Underlying is normally determined by the 
respective Reference Agent.] 

[få=íÜÉ=Å~ëÉ=çÑ=virtual currencies=~ë=íÜÉ=råÇÉêäóáåÖI=áåëÉêíW==

A day on which the Reference Agents normally determine a price for the 
Underlying.] 

[áåëÉêí=ãçÇáÑáÉÇ=ÇÉÑáåáíáçå=çÑ=bñÅÜ~åÖÉ=a~óI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●]  

Performance of the respective Underlying shall correspond to the quotient of (i) the 
Reference Price of the respective Underlying on the Valuation Date and (ii) 
the [Strike][Initial Reference Price] of the respective Underlying, expressed 
as a percentage. 

[Relevant Performance means the Performance of the Underlying showing the [lowest] [highest] [•] 
Performance in relation to the other Underlyings. If several Underlyings 
show identical Performance, the Issuer shall be entitled to decide in its 
reasonable discretion which of the Underlyings concerned shall be used for 
the purpose of calculating the Relevant Performance within the meaning of 
these Terms and Conditions.] 

[Ñçê=jìäíá=ïáíÜ=m~êíáÅáé~íáçåW 
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Upside Performance of the respective Underlying shall correspond 

[to the Performance of the respective Underlying in excess of the respective 
[Strike][Initial Reference Price] [taking into account the Participation 
Factor]. This means, the Upside Performance shall correspond to the 
difference[, multiplied by the Participation Factor,] between the quotient, 
expressed as a percentage, of (i) the Reference Price of the respective 
Underlying on the Valuation Date and (ii) the [Strike][Initial Reference 
Price] of the respective Underlying and one (1); expressed as a formula: 

Upside	Performance = 	1 RP2
3S43RP&4 − 17 3× PF4 

where: 

[S: Strike] 

RPV: Reference Price of the respective Underlying on the Valuation 
Date 

[RPI: Reference Price of the respective Underlying on the Issue 
Date] 

PF: Participation Factor.] 

[áåëÉêí=ãçÇáÑáÉÇ=ÇÉÑáåáíáçå=çÑ=réëáÇÉ=mÉêÑçêã~åÅÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

[Participation Factor ●] 

[Maximum Amount shall be ●]] 

[Ñçê=éÜóëáÅ~ä=ÇÉäáîÉêó=çåäóI=áåëÉêíW 

Deliverable Asset [Underlying with the Relevant Performance] [[Investment Units][Index 

Certificates][ETPs] linked to the Underlying with the Relevant Performance] 

[Ñçê=~å=råÇÉêäóáåÖ=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Number of the Deliverable 

Asset 

[shall correspond to the Ratio of the Underlying with the Relevant 

Performance.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉí=

Ñçê=íÜÉ=råÇÉêäóáåÖëI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●]] 

[Ñçê=áåîÉëíãÉåí=ìåáíë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

Investment Unit refers to a unit [in][of] [áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ=cìåÇ= áåÅäìÇáåÖI= áåíÉê=~äá~I=

íÜÉ=ÑìåÇ=Åçãé~åóI=íÜÉ=ëÉÅìêáíáÉë=áÇÉåíáÑáÅ~íáçå=åìãÄÉêEëFW ●] (the "Fund"). 

Number of the Deliverable 

Asset 

shall be determined on the Valuation Date and shall correspond 

[to the quotient of (i) the Reference Price of the Underlying with the 

Relevant Performance on the Valuation Date multiplied by the Ratio of the 

Underlying with the Relevant Performance and (ii) the NAV of the 

Investment Unit linked to the Underlying with the Relevant Performance on 

the Valuation Date; expressed as a formula: 

Number	of	the	Deliverable	Asset = M������� �! × RP������� �!
NAV&�'�()*��)	�� )

 

, where: 
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RPUnderlying = Reference Price of the Underlying with the Relevant 
Performance on the Valuation Date 

MUnderlying = Ratio of the Underlying with the Relevant 
Performance, and 

NAVInvestment Unit = NAV of the Investment Unit linked to the Underlying 
with the Relevant Performance on the Valuation 
Date.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=çÑ=Å~äÅìä~íáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=
ïÜÉêÉ=~ééäáÅ~ÄäÉ: ●] 

NAV of the Investment Unit means [the net asset value of the Investment Unit 

calculated on a Business Day by the custodian bank specified in the 

Information Document and published on the Fund's website [(ëéÉÅáÑó=

ïÉÄëáíÉI= áÑ= âåçïåW ●)]. If the net asset value is not calculated on the 

Valuation Date, then the NAV shall be the net asset value of the Investment 

Unit calculated by the aforementioned agent and published on the next 

following Business Day.] [áåëÉêí= ~äíÉêå~íáîÉ= ÇÉÑáåáíáçå= çÑ= íÜÉ= k^sI= ïÜÉêÉ=

~ééäáÅ~ÄäÉW=●] 

Information Document means the sales prospectus or other prospectus prepared with respect to the 

Investment Unit or the information memorandum prepared with respect to 

the Investment Unit, as amended respectively.] 

[Ñçê=áåÇÉñ=ÅÉêíáÑáÅ~íÉë=~åÇ=bqmë=~ë=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉíI=áåëÉêíW 

[Index Certificates] [ETPs] means the [áåëÉêí=ÇÉëÅêáéíáçå=çÑ=íÜÉ= fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë= áåÅäìÇáåÖ= íÜÉ=

êÉÑÉêÉåÅÉ=áíÉãI=fpfk=~åÇ=áëëìÉêW ●] (the "[Index Certificates] [ETPs]"). 

Number of the Deliverable 

Asset 

[fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=N] 

[●][shall be determined on the 

Determination Date and shall correspond 

to the Investment Ratio of the [Index 

Certificates][ETPs] multiplied by the Ratio 

of the respective Underlying] 

[fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=O] 

[●][shall be determined on the 

Determination Date and shall correspond 

to the Investment Ratio of the [Index 

Certificates][ETPs] multiplied by the Ratio 

of the respective Underlying] 

[äáëí=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=~ÇÇáíáçå~ä=

råÇÉêäóáåÖEëFI=ïÜÉêÉ=

~ééäáÅ~ÄäÉ 

[●][shall be determined on the 

Determination Date and shall correspond 

to the Investment Ratio of the [Index 

Certificates][ETPs] multiplied by the Ratio 

of the respective Underlying] 

[áÑ= íÜÉ= o~íáç= áë= ëéÉÅáÑáÉÇ= ÄÉÑçêÉ= çê= ~í= íÜÉ= ëí~êí= çÑ= íÜÉ= çÑÑÉêI= áåëÉêí= ïÜÉêÉ=

~ééäáÅ~ÄäÉW The Number of the Deliverable Asset indicated above corresponds 

to the Investment Ratio of the respective relevant [Index Certificates][ETPs] 

multiplied by the Ratio of the respective Underlying.] 

[áåëÉêí=~äíÉêå~íáîÉ=ãÉíÜçÇ=Ñçê=ÇÉíÉêãáåáåÖ=íÜÉ=kìãÄÉê=çÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉí=
Ñçê=íÜÉ=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=äáåâÉÇ=íç=íÜÉ=råÇÉêäóáåÖëI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=
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●] 

Investment Ratio [fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=N] 

● 

[fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=råÇÉêäóáåÖ=O] 

● 

[äáëí=fåÇÉñ=`ÉêíáÑáÅ~íÉë=çê=bqmë=

äáåâÉÇ=íç=~ÇÇáíáçå~ä=

råÇÉêäóáåÖEëFI=ïÜÉêÉ=

~ééäáÅ~ÄäÉ 

●] 

The Investment Ratios above are specified in the respective Information 
Document. 

Information Document means the securities prospectus or other prospectus prepared with respect 

to the [Index Certificates][ETPs] or the information memorandum prepared 

with respect to the [Index Certificates][ETPs], as amended respectively.] 

Fractional Amount shall correspond to the amount determined by multiplying the fraction of 

the Number of the Deliverable Asset by 

[áå= íÜÉ=ÉîÉåí= íÜ~í=~å=råÇÉêäóáåÖ= áë=ÇÉäáîÉêÉÇI= áåëÉêíW the Reference Price of 
the Underlying with the Relevant Performance on the Valuation Date] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåîÉëíãÉåí= råáíë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW the NAV of the 
Investment Unit linked to the Underlying with the Relevant Performance on 
the Valuation Date] 

[áå= íÜÉ= ÉîÉåí= íÜ~í= fåÇÉñ= `ÉêíáÑáÅ~íÉë= çê= bqmë= ~êÉ= ÇÉäáîÉêÉÇI= áåëÉêíW the 
Reference Price of the Underlying with the Relevant Performance on the 
Valuation Date [multiplied by the][divided by the] Investment Ratio of the 
[Index Certificates][ETPs] linked to it] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= cê~Åíáçå~ä= ^ãçìåíI= ïÜÉêÉ=
~ééäáÅ~ÄäÉW=●]. 

 

Monetary Value shall correspond 

[áå= íÜÉ= ÉîÉåí= íÜ~í= ~å=råÇÉêäóáåÖ= çê= fåÇÉñ= `ÉêíáÑáÅ~íÉë=çê= bqmë= ~êÉ= ÇÉäáîÉêÉÇI=

áåëÉêíW to the Reference Price of the Underlying with the Relevant 

Performance on the Valuation Date multiplied by the Number of the 

Deliverable Asset] 

[áå= íÜÉ=ÉîÉåí= íÜ~í=fåîÉëíãÉåí=råáíë=~êÉ=ÇÉäáîÉêÉÇI= áåëÉêíW to the NAV of the 
Investment Unit linked to the Underlying with the Relevant Performance on 
the Valuation Date multiplied by the Number of the Deliverable Asset] 

[áåëÉêí= ~äíÉêå~íáîÉ= ãÉíÜçÇ= Ñçê= ÇÉíÉêãáåáåÖ= íÜÉ= jçåÉí~êó= s~äìÉI= ïÜÉêÉ=
~ééäáÅ~ÄäÉW=●].] 

Currency Conversion [áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=åçí=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into 
the Settlement Currency in accordance with the Conversion Rate. 

"Conversion Rate" means 
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[the relevant conversion rate as determined for the Valuation Date by 
Bloomberg L.P. at around 2:00 p.m. (local time in Frankfurt am Main) and 
published on the web page 
http://www.bloomberg.com/markets/currencies/fx-fixings.] 

[áåëÉêí=ÇáÑÑÉêÉåí=ÇÉÑáåáíáçå=çÑ=íÜÉ=`çåîÉêëáçå=o~íÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

[áåëÉêí= ~ÇÇáíáçå~ääóI= ïÜÉêÉ= ~ééäáÅ~ÄäÉW If such conversion rate is not 
determined or published [or if the method of calculation of such conversion 
rate is materially modified or the normal publication time is changed by 
more than 30 minutes], the Calculation Agent shall determine the 
Conversion Rate applicable on the Valuation Date at the time of 
determination of the Reference Price in its reasonable discretion [Ñçê=
pÉÅìêáíáÉë=ëìÄàÉÅí=íç=dÉêã~å=law: (sections 315, 317 BGB)].]] 

[áÑ=ÅìêêÉåÅó=ÜÉÇÖáåÖ=Enì~åíçF=áë=éêçîáÇÉÇ=ÑçêI=áåëÉêíW 

All monetary amounts payable under the Securities shall be converted into 

the Settlement Currency. The conversion shall use a Conversion Rate of 1:1, 

i.e. one unit of the Currency of the Underlying shall correspond to one unit 

of the Settlement Currency of the Security ("Quanto Structure").] 

Registry Type [German Global Certificates] 

[Swiss Uncertified Securities] 

[Italian Uncertificated Certificates] 

[Danish Uncertificated Securities] 

[Dutch Uncertificated Securities] 

[Finnish Registered Securities] 

[French Dematerialized Bearer Securities] 

[Norwegian Registered Securities] 

[Swedish Registered Securities] 

Guarantor [Vontobel Holding AG, Zurich (the Swiss Guarantor)] 

[Bank Vontobel Europe AG, Munich (the German Guarantor)] 

Applicable Adjustment and 

Market Disruption 

Provisions  

The rules for Adjustments and Market Disruption Events for [shares, 

securities representing shares (ADRs and GDRs) and other dividend-bearing 

securities] [indices] [bonds] [commodities] [futures or interest rate futures] 

[exchange rates] [interest rates] [investment units] [virtual currencies] 

specified in section 6 and section 7 of the General Terms and Conditions 

shall apply to this Security. 

Securities with 

Collateralisation 

[The Securities shall not be collateralised, i.e. the provisions of section 14 

of the General Terms and Conditions for Securities with Collateralisation 

shall not be applicable.] 

[The Securities shall be collateralised, i.e. the provisions of section 14 of 

the General Terms and Conditions for Securities with Collateralisation shall 

be applicable. 
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Method for determining the Current Value of the Security: 

[Method A: Fair Value procedure] 

[Method B: Bond Floor procedure]] 

] 
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IX. TAXATION OF THE SECURITIES 

All taxes and fees or other levies that may be incurred in connection with a Security (e.g. as a 
result of the purchase or sale of the Securities during their term or upon the redemption of the 

Securities by payment of a cash amount) shall be borne in their entirety by the holder of the 
respective Security. The Issuer and/or the Paying Agent has the right to charge any such taxes, 
fees or levies to the holders of the Securities and may do so, in its due discretion, either by 

including them in the calculation of the price of the Securities or by withholding the relevant 
amount upon the redemption of the Securities or in some other suitable way. 

As a general principle, the Issuer accepts no responsibility for the withholding of taxes at 
source. 

 

1. Taxation in Germany 

The following description of the tax treatment of the Securities in Germany is not intended to be a 
comprehensive presentation of all the information necessary for an investment in products of this 
type. It contains only a general overview of the Issuer's current understanding of the taxation of 
income from the Securities, and is based on the tax regulations currently in force and the practice of 
the administrative authorities in Germany in relation to the security structures presented above. 

Since, in particular, the personal tax position of the individual investor cannot be taken into 
account, every investor is recommended to consult a member of the professions specialising in the 
provision of tax advice prior to making an investment. 

In the context of the tax assessment of the individual investor, the opinion of the respective 
competent tax authority on the tax treatment of income from the Securities may differ in individual 
cases – especially in the future – from the treatment set out below. It may be possible to eliminate 
the resulting uncertainty in advance (against payment of a fee) by requesting a binding opinion 
from the competent tax authority. 

 

1.1 Taxation of income in the hands of resident natural persons holding the Securities 
as private assets 

Income from Securities held as private assets is subject to the final withholding tax 
(^ÄÖÉäíìåÖëíÉìÉê) irrespective of whether it represents income from the sale of the Securities or a 
cash payment to the investor, for example in the form of a cash amount or a bonus amount, a 
payment of interest, or coupon payments. The length of time between the purchase of the Securities 
and their sale or the payment of a cash amount is immaterial from a tax point of view. 

1.1.1. Deduction of tax at source by the paying agent 

The final withholding tax is levied in the form of the deduction of investment income 

withholding tax at source by the agent paying the investment income ("paying agent"). 

The rate of investment income withholding tax is 25% (plus 5.5% solidarity surcharge and 
therefore 26.375% in total). If the investor is liable to church tax, the relevant data for the 
deduction of church tax are stored by the German Federal Central Tax Office (_ìåÇÉëòÉåíê~ä~ãí=

ÑΩê=píÉìÉêå, "BZSt") and made available to the paying agent for the purpose of the retention 
and payment of the church tax. Investors can veto the provision of information about their 
religion by the BZSt (the data is then marked as restricted), in which case an assessment to 
church tax is issued. 

If an investor liable to church tax has not vetoed the provision of information by the BZSt, the 
final withholding tax is reduced by 25% of the church tax chargeable on the investment income. 
In this way, church tax is deducted on a standardised basis as a special expense. 
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In the event of the sale or redemption of the Securities, investment income withholding tax is 
assessed on the difference between the sale proceeds net of the directly and objectively related 
costs of sale (in the event of a sale), or the amount paid on redemption, on the one hand, and 
the cost of purchase and incidental costs of purchase for which evidence has been provided, on 
the other. If evidence of the cost of purchase and incidental costs of purchase is not provided in 
the form prescribed by law, the amount subject to investment income withholding tax is 
assumed to be 30% of the proceeds from the sale of the Securities or of the amount paid on 
redemption. If the assumed basis of assessment is applied, the taxpayer has the option in 
principle of assessment at the rate of final withholding tax. If the basis of assessment for the 
purpose of deducting investment income withholding tax is less than the income actually 
earned, the withholding tax is final only to the extent of the amount of income that was subject 
to the deduction of tax. An assessment must be issued in respect of the income in excess of 
that amount. 

Any currency gains or losses that may arise if the right represented by the Securities is 
calculated in terms of a currency other than the settlement currency of the Securities or if the 
value of an underlying, a basket constituent or an index component is determined in a currency 
other than the settlement currency of the Securities, form part of the gain or loss on disposal 
resulting from the sale or redemption of the Securities. 

For the purpose of calculating the investment income withholding tax, the paying agent takes 
into account negative investment income, provided that certain conditions are met and subject 
to certain limitations, with the exception of negative income from shares which the investor has 
already realised via the paying agent. This also applies in principle to accrued interest paid. 
Losses from disposals of shares may only be offset against gains from disposals of shares and 
can be carried forward to future years if not offset in full in the current year.  

The investment income withholding tax levied by the paying agent arises at the time at which 
the investment income flows to the respective investor (section 44 (1) sentence 2 of the 
German Income Tax Act (báåâçããÉåëíÉìÉêÖÉëÉíò, "German EStG")). This is normally the time at 
which the investor is credited with the cash amount or interest (e.g. coupon payments) due to 
him, or with the proceeds from the sale of the Securities. 

The paying agent does not deduct tax from income from the Securities if the investor provides it 
with a certificate of non-assessment from the investor's tax authority showing that income from 
the Securities does not give rise to a tax liability for the investor, including in cases where the 
investor has elected for investment income to be taxed together with other income at the 
investor's normal income tax rate pursuant to section 32d (6) German EStG (dΩåëíáÖÉêéêΩÑìåÖ). 

If the investor has submitted an application for exemption for the purposes of the savers' 
allowance (see chapter IX.1.1.3 on page 360 of this Base Prospectus), the paying agent will not 
deduct tax for the corresponding amount. 

If the respective underlying is delivered to the investor, the cost of the Securities should 
normally be carried forward in the respective underlying actually delivered in accordance with 
section 20 (4a) sentence 3 German EStG. The transfer of the respective underlying is therefore 
generally neutral for tax purposes. A taxable gain or loss then arises only at the time at which 
the investor disposes of the underlying delivered. In accordance with section 20 (4a) sentence 3 
EStG, this also applies to Securities whose performance is dependent on the development of one 
or more underlyings, for example an index or a basket of shares, and for which both the 
repayment of capital and the generation of income are uncertain ("full risk certificates", Federal 
Ministry of Finance (_ìåÇÉëãáåáëíÉêáìã= ÇÉê= cáå~åòÉåI "BMF" circular dated 18 January 2016, 
Federal Tax Gazette (_ìåÇÉëëíÉìÉêÄä~íí, "BStBl.") 2016 I, page 85, text number 105). 

If the investor also receives a fractional amount in respect of fractions of the respective 
underlying calculated as due to him that, in accordance with the Terms and Conditions, are not 
delivered but are settled in cash, this payment must in principle be treated as investment 
income within the meaning of section 20 (1) no. 7 German EStG and the full amount is subject 
to investment income withholding tax at the time the payment is made (BMF circular dated 18 
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January 2016, BStBl. 2016 I, page 85, text number 106). The only exception to this is where the 
Terms and Conditions make clear provision in advance relating to redemption in cash or physical 
securities, i.e. where the Issuer establishes in advance a specific basis for allocating the cost of 
the Securities, and will follow that procedure at the end of the term (BMF circular dated 18 
January 2016, BStBl. 2016 I, page 85, text number 107). Only if this is the case is the cost of 
the Securities allocated to all the underlyings, including the fractions not actually delivered, 
calculated as being attributable to the investor and only then is the payment of the fractional 
amount treated as a (tax-neutral) disposal of the fractions not actually delivered. This treatment 
results in a corresponding reduction in the cost attributed to the underlyings actually delivered 
which may lead – in the event of the subsequent disposal of the underlyings delivered – to a 
higher (taxable) gain on disposal or lower loss on disposal. 

1.1.2. Losses from the Securities 

Losses from the Securities, for example from a sale of the Securities or if the cash payment to 
the investor is less than the cost of the Securities together with the incidental costs of purchase 
or arising from accrued interest paid by the investor, may not be offset against positive income 
from other types of income. In principle, they may only be offset against the investor's income 
arising from capital assets (that is subject to the final withholding tax) in the current or 
subsequent assessment periods.  

Losses from the Securities may be offset against positive investment income received by the 
individual investor from a different paying agent only as part of the investor's tax assessment. 
For this purpose, the investor requires a certificate of the amount of the unabsorbed loss, as 
provided for by section 43a (3) sentence 4 German EStG, which the investor must request from 
the paying agent acting as custodian of the Securities. The necessary request must have been 
received by the paying agent by 15 December of the current year. If this is not the case, the 
loss from the Securities is carried forward to the following assessment periods and may only be 
offset against the investor's future positive investment income (from the same paying agent). 
Once this certificate of losses has been issued, the agent issuing the certificate is no longer 
required to carry the loss forward into the next year. 

If the investor realises losses from the sale of shares delivered, these losses may only be offset 
against gains from the sale of shares in the current or following assessment periods. However, 
gains on shares received by the investor from another paying agent may only be offset against 
losses as part of the investor's tax assessment. For this purpose, the investor requires a 
certificate of the amount of the unabsorbed loss. The necessary request must be received by the 
respective paying agent by 15 December of the current year. If this is not the case, the loss on 
the shares is carried forward by the paying agent to the following assessment periods and may 
only be offset against future gains on shares (from the same paying agent). Once this certificate 
of losses has been issued, the agent issuing the certificate is no longer required to carry the loss 
forward into the next year. Shares for this purpose also include ADRs, GDRs, IDRs and shares in 
REIT stock corporations, but not profit participation rights with the characteristics of equities 
and bonds, nor convertible bonds and profit sharing bonds.  

Investors who have realised losses from the Securities or from the underlyings delivered, in 
particular in the form of shares, are recommended in all cases to consult a member of the 
professions specialising in the provision of tax advice in good time and to consider whether the 
losses from the Securities or from the underlyings delivered should be carried forward to the 
following assessment periods in order to offset them against future positive investment income 
from the same paying agent, or whether it is advisable in the particular case to submit an 
application for the preparation of a certificate of losses in order to offset them immediately 
against positive investment income, for example against positive investment income from a 
different paying agent, as part of the investor's tax assessment. 

In the case of Securities which provide for no payment to be made at the time of final maturity 
if the underlying has moved outside a range specified in the Terms and Conditions, it should be 
noted that in the current opinion of the authorities, no taxable losses arise if in fact the 
investor does not receive a payment at the end of the term (BMF circular dated 18 January 
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2016, BStBl. 2016 I, page 85, text number 8a). The same applies in the opinion of the tax 
authorities if the disposal price does not exceed the actual transaction costs. If the amount of 
the transaction costs charged is limited by agreement with the custodian institution such that 
the transaction costs are calculated from the disposal proceeds after taking a deduction into 
account, a loss on disposal is also not recognised (BMF circular dated 18 January 2016, BStBl. 
2016 I, page 85, text number 59). A loss on an amount due is also not recognised for tax 
purposes (BMF circular dated 18 January 2016, BStBl. 2016 I, page 85, text number 60). 

However, the tax court of Lower Saxony ruled on 28 October 2015 (3 K 420/14) that expenses 
for options that have become worthless as a result of expiry, i.e. for which there was no 
payment at the end of term, must be recognised as a loss on disposal within the meaning of 
section 20 (2) sentence 1 no. 3 a German EStG. The judgment is not yet legally binding. The 
decision on appeal by the Federal Fiscal Court (_ìåÇÉëÑáå~åòÜçÑ, "BFH”") (VIII R 40/15) is still 
pending. The BFH made a similar decision in another case on 12 January 2016 (BFH judgment, 
IX R 48-50/14, BStBl II 2016, 456, 459 and 462). However, it remains to be seen whether these 
court rulings will apply in circumstances other than those involving options. 

1.1.3. Deduction of expenses/savers' allowance 

A savers' allowance (pé~êÉêJm~ìëÅÜÄÉíê~Ö) of EUR 801 is deductible for the purpose of 
determining the income of the individual investor from capital assets. For married couples and 
registered civil partners assessed to tax jointly, the savers' allowance amounts to EUR 1,602.  

On the other hand, the deduction of actual expenses connected with the investment 
(tÉêÄìåÖëâçëíÉå) is not permitted, with the result that the individual investor cannot deduct 
any further expenses or costs incurred by him – in addition to his cost of purchase and 
incidental costs of purchase, together with the direct costs of sale in the event that the 
Securities are disposed of – from his taxable income. For example, if the investor incurs 
financing costs in connection with the Securities, those costs are not deductible for tax 
purposes. 

The savers' allowance can be taken into account by the paying agent at the time when 
investment income withholding tax is deducted. A precondition for this, however, is that the 
investor has submitted an application for exemption to the paying agent in the officially 
prescribed form. 

1.1.4. Investor's tax assessment/income tax return 

The deduction of tax by the paying agent from the income arising from the Securities is in 
principle final, with the result that the investor is generally no longer assessed to tax on that 
income and no longer has to declare it in his personal income tax return.  

Nevertheless, in specific cases there may be an option for the income to be assessed to tax – 
depending on the personal tax position of the individual investor – if, for example, that would 
result in a lower income tax liability for the investor (dΩåëíáÖÉêéêΩÑìåÖ), the investor has not 
fully used up the savers' allowance or if it would enable the income from the Securities to be 
offset against earlier losses or losses from capital assets from another paying agent. In these 
circumstances as well, the savers' allowance is deductible and the deduction of the actual 
expenses is prohibited (BMF circular dated 18 January 2016, BStBl. 2016 I, page 85, text 
number 150; BFH judgment dated 2 December 2014, VIII R 34/13, BFH/NV 2015, 570 and dated 
28 January 2015, VIII R 13/13, BFH/NV 2015, 582). 

But if, exceptionally, the income from the Securities is not subject to investment income 
withholding tax, for example because the Securities are held in a foreign securities account, the 
investor must declare the income from the Securities in his income tax return. Even in this case, 
however, the income is subject in principle to the 26.375% rate of final withholding tax 
(including the solidarity surcharge) and to church tax, if applicable. 

If church tax is not deducted from the income from the Securities even though the investor is 
liable to church tax, the investor must give details of the investment income withholding tax 
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levied on the income from the Securities in his personal income tax return, and must provide 
the relevant tax authority with a certificate from the paying agent of the investment income 
withholding tax deducted pursuant to section 51a (2d) sentence 2 German EStG or section 45a 
(2) or (3) German EStG.  

Investors are recommended in all cases to consult a member of the professions specialising in 
the provision of tax advice in good time as to whether an assessment in respect of the income 
from the Securities is advisable or necessary in his personal circumstances from a tax point of 
view, what information he must disclose in his personal income tax return in relation to the 
income from the Securities and which documents and certificates must be attached to the tax 
return. 

 

1.2 Taxation of income attributable to domestic business assets 

If the Securities are held as domestic business assets, the resulting income is not subject to the 
final withholding tax.  

If the Securities are held by a corporation, association or estate, in accordance with section 43 (2) 
sentence 3 no. 1 German EStG, the paying agent deducts 26.375% investment income withholding 
tax (including the solidarity surcharge) only from interest or coupon payments paid to the investor 
(and from any fractional amount paid if it represents investment income within the meaning of 
section 20 (1) no. 7 German EStG, see chapter IX.1.1.1 on page 357 of this Base Prospectus) but, 
pursuant to section 43 (2) sentence 3 no. 1 German EStG, not from certain investment income such 
as gains from the sale or redemption of the Securities. This also applies if the Securities are held as 
business assets of a sole trader or partnership, and a declaration has been made to the paying agent 
using the officially prescribed form that the income from the Securities forms part of the business 
income of a domestic business (section 43 (2) sentence 3 no. 2 German EStG). 

Where the income from the Securities is subject to the 26.375% deduction of tax (including the 
solidarity surcharge), the deduction is not final for taxpayers fully liable to tax but is credited 
against the tax payable by the particular investor as part of the investor's tax assessment. 

The restrictions described above for income from private capital assets affecting the offset of losses 
(see chapter IX.1.1.2 on page 359 of this Base Prospectus) and the deduction of expenses (see 
chapter IX.1.1.3) do not apply. Business expenses are therefore deducted in accordance with the 
rules generally applicable. The same applies in principle to the deduction of losses, subject to the 
minimum taxation provisions (section 10d German EStG). It may nevertheless be the case that losses 
from the Securities are prohibited as losses from derivatives transactions from being offset against 
other profits of the business or against the trader's income arising from other types of income, 
section 15 (4) sentences 3 Éí=ëÉè. German EStG. 

The special rate of income tax for income from capital assets amounting to 26.375% (including the 
solidarity surcharge) plus any church tax does not apply. 

Instead, the income is subject in the case of natural persons to the taxpayer's personal rate of 
income tax plus the solidarity surcharge and any church tax and, where applicable, (in the case of 
income from a trade) to trade tax. The amount of any liability to trade tax is generally dependent on 
the rate of assessment applied by the local authority in which the relevant investor maintains its 
permanent establishment in Germany. Any liability to trade tax, however, may be credited against 
the investor's income tax in accordance with the provisions of section 35 German EStG. 

If the particular investor is liable to corporation tax, the income from the Securities is subject both 
to corporation tax at the rate of 15% (plus 5.5% solidarity surcharge and therefore a total rate of 
15.825%) and usually also to trade tax. The amount of the trade tax is generally dependent on the 
rate of assessment applied by the local authority in which the relevant corporation maintains its 
permanent establishment in Germany. However, trade tax cannot be credited against the liability to 
corporation tax nor can it be deducted as a business expense in calculating the taxable income of 
the corporation.  
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If the Securities are held by a partnership, the resulting income is subject to the individual partner's 
personal rate of income tax (plus the solidarity surcharge and any church tax) if the partners are 
natural persons and – in the case of a commercial partnership (jáíìåíÉêåÉÜãÉêëÅÜ~Ñí) – also to trade 
tax at the level of the partnership. The amount of any liability to trade tax is generally dependent 
on the rate of assessment applied by the local authority in which the partnership maintains its 
permanent establishment in Germany. If the partnership itself is not liable to trade tax and if the 
natural person's share in the partnership is held as business assets’ the income is subject to trade 
tax in the hands of the partner. The partnership's trade tax liability, however, may be offset against 
the income tax liability of the individual partners in accordance with the provisions of section 35 
German EStG.  

If shares in the partnership are held by corporations, the income from the Securities is subject to 
the 15.825% rate of corporation tax (including the solidarity surcharge) in the hands of the 
partners. In the case of a commercial partnership (jáíìåíÉêåÉÜãÉêëÅÜ~Ñí), the income is also subject 
to trade tax at the level of the partnership. If the partnership is not liable to trade tax, the income 
from the Securities attributable to the corporations is subject to trade tax in the hands of the 
corporations. 

 

1.3 Taxation of the income for tax non-residents 

The income from the Securities is not taxable in Germany in the hands of persons who are not 
resident for tax purposes in Germany unless (i) the Securities are attributable for tax purposes to the 
business assets of a permanent establishment in Germany (including a permanent establishment 
constituted by a permanent representative), or (ii) the income from the Securities forms part of 
German taxable income for other reasons (e.g. as certain capital claims secured on German land 
holdings or similar assets, section 49 (1) no. 5 c) German EStG, or as income from a counter 
transaction, section 49 (1) no. 5 d) German EStG). 

If the income from the Securities forms part of German taxable income, it is subject in principle – as 
in the case of tax residents – to investment income withholding tax at a rate of 26.375% (including 
the solidarity surcharge). Income or corporation tax on the income from the Securities may be 
deemed to have been finally settled by the deduction of withholding tax. In this event, the foreign 
investor is not subject to a tax assessment and the German investment income withholding tax 
charged is definitive, unless the German investment income withholding tax is refundable as a result 
of an applicable double taxation agreement or in accordance with the provisions of section 44a (9) 
German EStG. 

 

1.4 Responsibility for the deduction of withholding tax 

As a general principle, the Issuer accepts no responsibility for the deduction of taxes at source. 
Such deductions are carried out by the paying agent. 

 

1.5 Investment Tax Act not applicable 

In the opinion of the Issuer, the German Investment Tax Act (fåîÉëíãÉåíëíÉìÉêÖÉëÉíò, "InvStG") 
does not apply to the Securities because the Issuer is not subject to any restrictions on the use of 
the investment monies and it therefore does not constitute an investment fund within the meaning 
of section 1 (1) of the German Capital Investment Act (h~éáí~ä~åä~ÖÉÖÉëÉíòÄìÅÜ, "KAGB"), and the 
Securities can therefore also not be regarded as shares in UCITS or AIFs within the meaning of 
section 1 (2) or (3) KAGB, and therefore do not comply with the precondition set out in section 1 
(1) sentence 1 InvStG. 

Should the provisions of the InvStG be applicable to the Securities, contrary to the opinion of the 
Issuer, this could give rise to tax consequences for the investor that differ from those described in 
chapters IX.1.1 to IX.1.3 on page 357 Éí=ëÉè. of this Base Prospectus. 
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1.6 Inheritance and gift tax 

The acquisition of the Securities as a result of death or the gift of the Securities áåíÉê=îáîçë may be 
subject to inheritance and gift tax if the deceased at the time of his death, the donor at the time 
the gift is made or the recipient at the time the liability to tax arises (section 9 Inheritance Tax and 
Gift Tax Act (bêÄëÅÜ~ÑíëíÉìÉêJ=ìåÇ=pÅÜÉåâìåÖëíÉìÉêÖÉëÉíò, "ErbStG")) has a residence or normal place 
of abode in Germany or if full or (extended) partial liability to tax arises because one of these 
persons has German nationality. If neither the deceased, the donor nor the recipient are tax 
residents at the relevant time, German domestic assets may nonetheless be subject to inheritance 
and gift tax, as in the case, for example, of Securities attributable to a permanent establishment in 
Germany or capital claims secured on German real estate holdings. 

Transfers of capital assets qualify in principle as disposals for consideration which are subject to 
investment income withholding tax. If the investor informs the paying agent, giving the information 
referred to in section 43 (1) sentence 5 German EStG, that the transfer is a transfer of capital assets 
for no consideration, then the paying agent is obliged to report this fact and the information 
provided to the tax authorities. In this event, investment income withholding tax is not deducted 
since for tax purposes the new creditor of the investment income takes the legal place of the 
previous investor with respect to the cost of the asset. 

If the acquisition is subject to inheritance and gift tax, the taxable acquisition, after deducting 
allowances, is taxed at rates between 7% and 50% – in accordance with the tax class, which 
depends on the personal relationship of the recipient to the deceased or the donor. 

 

1.7 Other taxes 

No stock exchange turnover tax, company transactions tax, financial transaction tax or similar tax is 
currently levied in Germany on the acquisition and sale of securities. Together with other member 
states of the European Union, however, Germany is discussing the introduction of such a financial 
transaction tax. It is so far not clear whether and when the financial transaction tax will be 
introduced and which financial transactions it is intended to tax. 
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2. Taxation in the Czech Republic 

There is no Czech withholding tax arising in connection with the Securities. It is assumed that 
the relevant Issuer of the Securities is not a resident of the Czech Republic for Czech tax 
purposes, does not have a permanent establishment in the territory of the Czech Republic, and 
has not employed its employees in the country for more than 183 days, except in cases where 
services are provided. 

This summary does not define the exact tax implications for prospective purchasers with tax 
residency in the Czech Republic. Income derived from holding (interest payments) or disposal 
(transfer) of Securities may have tax implications for prospective purchasers. Prospective 
purchasers of any Securities should consult their own tax advisers in the Czech Republic about 
the tax implications of holding any Security and of any transaction involving any Security. 
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3. Taxation in Denmark 

The following summary contains a description of certain Danish tax consequences for 
investors who are either individuals or limited liability companies and which (unless 
otherwise stated) are tax resident in Denmark. 

The summary is based on Danish tax laws as currently in force and as interpreted by the 
Danish courts and Danish tax authorities and does not purport to be a comprehensive 
description of all tax considerations that may be relevant to a decision to invest in the 
Securities. The summary is for general information only and is neither intended to be nor 
should be construed as tax or legal advice. 

It is specifically noted that the description does not address all possible tax consequences 
of an investment in the Securities and that the tax treatment of each individual investor 
depends on such investor’s particular circumstances. Each investor should therefore consult 
their tax advisor for information on the specific implications that may arise in an individual 
case, including the applicability and effect of foreign rules and tax treaties. 

Specific tax consequences which are not described below may also arise for certain 
categories of investors. For instance, this summary may not be relevant for e.g. investors 
subject to the Danish Act on Pension Investment Return Taxation (i.e. pension savings), 
certain institutional investors, insurance companies, pension funds, credit institutions, 
stockbrokers and individuals and companies carrying on business of purchasing and selling 
securities to which special tax rules may apply.  

 

3.1 Taxation of investors tax resident in Denmark  

The Securities will pursuant to Danish tax regulations be treated as financial contracts given 
that the value of the Securities is in part determined with reference to any underlying asset 
which in itself would qualify as being a financial contract. 

Gains and losses on the Securities will therefore under Danish tax law be treated as gains 
and losses on financial contracts.  

 

3.1.1. Individuals 

Individuals investing in the Securities will be taxed on the basis of a "mark-to-market" 
principle pursuant to which gains and losses on the Securities are calculated as the 
difference between the market value of the Securities at the end of the income year and the 
value of the Securities at the beginning of the income year. If the Securities have been 
acquired during an income year, the acquisition price will instead be used as the relevant 
reference value and correspondingly the sales price or the Cash Amount (as applicable) will 
be used as the reference value in the income year in which the Securities are disposed of or 
(as applicable) redeemed. 

Gains and losses on the Securities need to be calculated in Danish kroner (DKK) using the 
exchange rate at the start of the income year (or as applicable the date on which the 
Securities were acquired) and the exchange rate at the end of the income year (or as 
applicable the date on which the Securities are disposed of or redeemed). Gains and losses 
on the Securities will therefore depend on not only the value of Securities but also on the 
exchange rate on the relevant dates.  

Due to the mark-to-market principle, both realised and unrealised gains and losses on the 
Securities will be included in the taxable income. 
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Gains on the Securities are taxed as capital income ("h~éáí~äáåÇâçãëí") at up to 42% while 
losses on the Securities according to special tax rules can only be deducted in previous or 
future gains on financial contracts.  

It should be noted that losses on Securities where the underlying asset consists of a share-
index under special circumstances may be offset against the individuals’ gains on listed 
shares, provided that either the Securities or the shares included in the share-index are 
listed. 

 

3.1.2. Limited liability companies 

Limited liability companies investing in the Securities will be taxed on the basis of a "mark-
to-market" principle pursuant to which gains and losses on the Securities are calculated as 
the difference between the market value of the Securities at the end of the income year and 
the value of the Securities at the beginning of the income year. If the Securities have been 
acquired during an income year, the acquisition price will instead be used as the relevant 
reference value and correspondingly the sales price or the Cash Amount (as applicable) will 
be used as the reference value in the income year in which the Securities are disposed of or 
(as applicable) redeemed. 

Gains and losses on the Securities need to be calculated in Danish kroner (DKK) using the 
exchange rate at the start of the income year (or as applicable the date on which the 
Securities were acquired) and the exchange rate at the end of the income year (or as 
applicable the date on which the Securities are disposed of or redeemed). Gains and losses 
on the Securities will therefore depend on not only the value of Securities but also on the 
exchange rate on the relevant dates.  

Due to the mark-to-market principle, both realised and unrealised gains and losses on the 
Securities will be included in the taxable income. 

Gains on the Securities are taxed as ordinary corporate income at a tax rate of 22% while 
losses as a general rule are deductible when calculating the corporate income. 

It should, however, be noted that the ability to deduct any losses on the Securities may be 
limited according to special tax rules if the underlying asset consists of a share-index 
consisting of shares  

• in either the company issuing the Securities or in the company that acquires the 
Securities , or 

• in companies in which either the relevant issuer, the relevant investor or companies 
in the same tax group as either the issuer or the investor hold shares. 

In these circumstances, losses on the Securities can only be deducted in the prior year’s net 
gain on the Securities and in net gains on financial contracts within the income year and in 
future income years. 

 

3.2 Taxation of investors tax resident outside Denmark  

Individuals or corporate investor which are not resident in Denmark for tax purposes will as 
a general rule not be subject to Danish tax on the investment in the Securities. If however 
the relevant investor holds Securities which can be attributed to a permanent establishment 
in Denmark any gains on such Securities are taxable pursuant to the rules applying to a 
Danish tax resident as described above under section 2.1.1. and 2.1.2.  
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3.3 Other taxes 

No inheritance tax, gift or net wealth tax is levied in Denmark, nor are any stamp or similar 
duties imposed in Denmark on the transfer of the Securities. 
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4. Taxation in Finland 

4.1 General 

The following is a summary of certain Finnish tax consequences for holders of the Securities who are 
residents of Finland for tax purposes. The summary is based on tax laws and taxation practice, as in 
effect and applied as at the date of this document on structured Securities generally, and is 
intended to provide general information only. The tax treatment of the Securities addressed herein 
has not necessarily been tested in taxation practice or any instance of court. Tax laws, taxation 
practices and their interpretation are constantly under change, which changes may sometimes have 
a retroactive effect and may change the conclusions set out in the summary. 

This summary covers only the tax consequences of the subscription, purchase, ownership and 
disposition of the Securities by individuals (other than in context of business activities) who are 
residents of Finland and subject to the Finnish Income Tax Act and by Finnish limited liability 
companies that are subject to the Finnish Business Income Tax Act. Accordingly, this summary does 
not address tax considerations applicable to holders of Securities who may be subject to special tax 
rules, including, among others, non-business carrying entities, tax-exempt entities, general or 
limited partnerships or otherwise address situations where the Securities are held as current assets 
(i.e. allocable to the inventory) or where there are unrealized gains and losses in respect of the 
Securities. 

This summary addresses neither Securities that would be classified as convertible bonds, 
standardised or non-standardised options or any other instrument of similar character, nor Securities 
that would be classified as fund units.  

The tax treatment of each holder of the Securities partly depends on the holder’s specific situation. 
This means that special tax consequences, which are not described below, may arise for certain 
categories of holders of the Securities as a consequence of, for example, the effect and applicability 
of foreign income tax rules or provisions contained in an applicable double taxation treaty. Each 
prospective investor should consult a tax adviser as to the tax consequences relating to its 
particular circumstances resulting from subscription, purchase, ownership and disposition of the 
Securities. 

 

4.2 Individuals 

~F= dÉåÉê~ä=

All capital income of individuals – including capital gains – is currently taxed at a flat rate of 30 per 
cent or 34 per cent for capital income exceeding EUR 30,000.  

Capital losses are primarily deductible from capital gains arising in the same year. Any capital losses 
that cannot be used to offset capital gains in the same year can then be applied against other 
capital income in the same year. Any remaining unused capital losses can finally be carried forward 
for five years and used in the same manner described above. 

Capital gains arising from a disposal of assets are, however, exempted from tax provided that the 
sales prices of all assets sold by the individual during the calendar year do not, in the aggregate, 
exceed EUR 1,000. Correspondingly, capital losses are not tax deductible if the acquisition cost of all 
assets disposed of during the calendar year does not, in the aggregate, exceed EUR 1,000 and the 
aggregate sales prices do not exceed EUR 1,000. 

ÄF= aáëéçë~ä=~åÇLçê=êÉÇÉãéíáçå=çÑ=pÉÅìêáíáÉë=êÉÖ~êÇÉÇ=~ë=åçíÉë=

A gain arising from the disposal of Securities regarded as notes would constitute a capital gain for 
individuals. Upon the disposal of interest-bearing notes, an amount corresponding to the interest 
for the period from the last interest payment date to the date of disposal of the notes should 
normally for tax computational purposes be deducted from the sales price in order to determine the 
amount that would be treated as "ordinary" capital income instead of a capital gain. 
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Return of capital (i.e. the principal amount of the notes) at redemption would not trigger (capital 
gains) taxation. However, any interest paid on the notes or any compensation regarded as an 
interest like payment (such as a yield spread or premium) at redemption will be taxed as described 
under "Interest or compensation comparable to interest paid on the Securities" below. 

A loss arising from the disposal or redemption of Securities regarded as notes would normally 
constitute a tax deductible capital loss. 

ÅF= aáëéçë~ä=~åÇLçê=êÉÇÉãéíáçå=çÑ=pÉÅìêáíáÉë=êÉÖ~êÇÉÇ=~ë=ï~êê~åíë=çê=ÅÉêíáÑáÅ~íÉë=

Based on current Finnish court and taxation practice, profits arising from the disposal or cash 
settlement of Securities regarded as warrants would normally be considered a capital gain. Similarly, 
a loss arising from the disposal or the expiration (as worthless) of Securities regarded as warrants 
would normally be considered a tax deductible capital loss. 

According to guidelines issued by the Finnish Tax Authorities, Securities regarded as certificates are 
likely to be taxed as described above regarding warrants. 

ÇF= fåíÉêÉëí=çê=ÅçãéÉåë~íáçå=Åçãé~ê~ÄäÉ=íç=áåíÉêÉëí=é~áÇ=çå=pÉÅìêáíáÉë=

Any interest or compensation comparable to interest paid on Securities (regarded as notes) during 
their respective term or at redemption constitutes capital income of the individual taxed as 
described under "General" above. 

 

4.3 Corporate entities 

~F= aáëéçë~ä=~åÇLçê=êÉÇÉãéíáçå=çÑ=íÜÉ=pÉÅìêáíáÉë=

Any income (including capital return) received from the disposal and/or redemption of the 
Securities (whether regarded as notes, warrants or certificates) constitutes generally part of the 
limited liability company’s taxable business income. A limited liability company is subject to 
corporate income tax, currently at the rate of 20 per cent for its world-wide taxable income. The 
acquisition cost of the Securities (including the purchase price and costs) and any sales related 
expenses are normally deductible for tax purposes at disposal and/or redemption. Accordingly, any 
loss due to the disposal and/or redemption of the Securities is in practice deductible from the 
taxable business income. 

ÄF= fåíÉêÉëí=çê=ÅçãéÉåë~íáçå=Åçãé~ê~ÄäÉ=íç=áåíÉêÉëí=é~áÇ=çå=íÜÉ=pÉÅìêáíáÉë=

Any interest or compensation comparable to interest paid on the Securities (regarded as notes) 
during their respective term or at redemption constitutes part of the limited liability company’s 
taxable business income. 

 

4.4 Withholding tax 

On the basis that the Issuer is not resident in Finland for tax purposes and has no presence in 
Finland, there is no Finnish withholding tax (Fi. ä®ÜÇÉîÉêç) applicable to the payments made by the 
Issuer in respect of the Securities. 

However, Finland operates a system of preliminary taxation (Fi. Éåå~âçåéáÇ®íóëà®êàÉëíÉäã®) to secure 
payment of taxes in certain circumstances. In the context of the Securities (and in particular with 
respect to Securities regarded as notes), a tax of 30 per cent will be deducted and withheld from all 
payments that are treated as interest or as compensation comparable to interest, when such 
payments are made by a Finnish paying agent to individuals. Any preliminary tax (Fi. 
Éåå~âçåéáÇ®íóë) will be used for the payment of the individual’s final taxes (which means that it will 
be taken into account as paid tax in the individual’s final taxation). 
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As profits on Securities regarded as warrants or certificates would normally be considered a capital 
gain (as opposed to interest or as compensation comparable to interest), payments made by a 
Finnish paying agent in respect of Securities regarded as warrants or certificates should, at the 
outset, not be subject to any preliminary taxation (Fi. Éåå~âçåéáÇ®íóë). 

Payments made in respect of the Securities through a Finnish paying agent to corporate entities 
resident in Finland will not be subject to any Finnish preliminary tax (Fi. Éåå~âçåéáÇ®íóë) or 
withholding taxes. 
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5. Taxation in France 

5.1 General 

The information below relates to the taxation of (i) private individual investors whose tax 
domicile or residence is established in France holding the Securities as private assets and 
(ii) companies subject to corporate income tax in France and which accounted the 
Securities in their books as "short-term investment securities". 

The taxation rules described below only address taxes borne by the Security Holder, i.e., (i) 
individual income tax, (ii) corporate income tax and (iii) stamp duty and not taxes borne by 
any intermediary.  

It is assumed that private individual and corporate investors do not have/hold any bank 
account located in a Non-Cooperative State or Territory as set out in the list referred to in 
Section 238-0 A of the French Tax Code (as such list may be amended from time to time) 
and that no payments will be made/due to a beneficiary or on an account located in a Non-
Cooperative State or Territory. 

The Security serves no income during its life (interest or dividend payments). On the 
exercise date, in case of disposal, individual investors and companies may receive the 
payment of a Cash Amount.  

The potential individual or corporate investor in the Securities should note that the 
information regarding the tax consequences in the Base Prospectus is merely intended to 
provide a basic background with regard to the taxation of income in the French Republic. 
The information provided relies on applicable laws, the practice of the French tax 
authorities and precedents of the competent French courts at the date of the Prospectus. 
The information is not intended to provide for an exhaustive presentation of all tax aspects 
which may be relevant for the decision to acquire, hold, sell or redeem the Securities. 
Especially, the information does not include special circumstances or concomitants which 
may be relevant for a specific investor. Potential investors in the Securities are therefore 
encouraged to seek advised from their tax advisor with regard to an investment in the 
Securities. 

 

5.2 Taxation 

~F= fåÇáîáÇì~ä=áåÅçãÉ=í~ñ=

Any gain deriving from the sale, redemption, etc…, of the Securities would be treated as 
capital gain from French individual tax purposes.  

Such capital gain, according to Section 150 ter of the French Tax Code, will be subject to 
individual income tax at the marginal rate up to 45 per cent and to social contributions at 
the rate of 15.5 per cent (of which 5.1 per cent should be deductible from the income 
subject to individual income tax for the year during which the social contributions have 
been paid – i.e. the year following the one during which the capital gain has been 
generated). Deduction for holding period is not applicable to such Securities.  

Moreover, an outstanding contribution on high-income individuals up to 4 per cent should 
be due for high income taxpayers. 

In the event of a capital loss generated at the date of the disposal or the termination of 
the Securities, the loss may be set off against capital gains made on other securities or 
certificates during the year in question and the following ten years 
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ÄF= `çêéçê~íÉ=áåÅçãÉ=í~ñ=

When financial forward instruments are listed on a regulated market, Section 38, 6-1° of 
the French Tax Code provides for a taxation, each fiscal year, of the unrealized gain or loss 
related to such financial instruments (mark-to-market rule):  

- Gains are included in the taxable result subject to corporate income tax (at the 
standard rate of 33.1/3% plus potential CIT surcharge); and 

- Losses are deducted from the taxable result.  

ÅF= pí~ãé=Çìíó==

At the date of the Prospectus, the French Republic does not levy, from the Securities’ holder 
any emission, stamp or registration taxes in relation to the Certificates unless shares or 
stock are acquired. 

Indeed, the potential Financial Transaction Tax provided by article 235 ter ZD is due by the 
investement service provider which have executed the client order. 

 

5.3 Information about Income from the Certificates 

The French Republic has implemented the Savings Tax Directive (2003/48/EC), in Article 
242 ter of the French Tax Code, by providing information about the beneficial owner of the 
Certificates including information about income from the Certificates. Such information is 
provided by the French Tax Authorities to the competent authority of the other country in 
where the beneficial owner is resident. 
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6. Taxation in Hungary 
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6.1 Income Taxation of Private individuals 

Withholding (Income) Tax 

Unless otherwise provided for in the applicable convention on the avoidance of double taxation 
between Hungary and another State where the private individual has its tax residency, the income 
of a private individual is subject to Hungarian personal income tax, which is withheld in the form of 
withholding tax. A private individual is subject to withholding taxation of certain capital incomes if 
such capital income is paid to the private individual taxpayer by a legal person, other organization, 
or private entrepreneur resident in Hungary that (who) provides taxable income, irrespective of 
whether such payment is made directly or through an intermediary (post office, credit institution) (a 

"Hungarian Payer"). The general rate of the withholding tax is 15 per cent. 

(a) In respect of interest, Hungarian Payer shall mean the person who pays any interest income 
to any private individual according to the Personal Income Tax Act, the borrower of a loan or 
the issuer of a bond, 

(b) In respect of dividends, Hungarian Payer shall mean the taxpayer from whose assets such 
dividends are paid. 

(c) In respect of revenues originating from a transaction concluded with the involvement of a 
licensed stockbroker, Hungarian Payer shall mean such stockbroker (consignee). 

(d) In respect of income that is earned in a foreign country and taxable in Hungary, Hungarian 
Payer shall mean the person (legal person, other organization, or private entrepreneur) 
commissioned in Hungary, with the exception of transaction orders given to a credit 
institution solely for the performance of a transfer (payment). 

(e) In respect of any taxable payment made by a non-resident company through its branch or 
commercial representation, such branch or commercial representation shall be considered a 
Hungarian Payer. 

As long as the Issuer is not a Hungarian Payer, the Issuer is not liable for the withholding of taxes. 

The withholding tax also applies if the private individual is not a Hungarian tax resident, i.e. is 
generally not subject to Hungarian income tax. 

The withholding tax applies to the following kinds of income, each defined or detailed further in Act 

CXVII of 1995 on Personal Income Tax (the "Personal Income Tax Act"): 

(a) interest income; 
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(b) income from securities lending; 

(c) dividend income; and 

(d) capital gains income. 

However, whether a withholding tax is actually applicable to a certain income, the exact details of 
the security, the income payment and the tax subject (holder of the security) shall be examined. 
Incomes which do not fit into the definitions of these incomes belong to the general tax base of 
private individuals, which is taxed at the same level of personal income tax, but is subject to higher 
social contribution burden. 

 

6.2 Interest Income 

"Interest income" shall mean the following (narrowed for the purposes of this Base Prospectus): 

(a) in case of the balance of any deposit account (savings deposit account), or payment account, 
the part of the interest credited and/or capitalised based on a contract (including standard 
service agreements and interest conditions) made between the private individual and a 
payment service provider that is not in excess of the fair market value; 

(b) in connection with debt securities and collective investments in transferable securities, which 
are offered and traded publicly: 

(i) the income paid to the private individual under the title of interest and/or yield, due 
to the fact that the securities are held at a specific time prescribed as a precondition 
for entitlement to interest and/or yield, 

(ii) the gains achieved when called, redeemed, or transferred, not including the transfer 
of collective investments in transferable securities in an exchange market, or in a 
market of another EEA Member State or in a Member State of the Organization for 
Economic Cooperation and Development (OECD) from the income payable to the 
private individual - irrespective of the net current value, accumulated interest or yield 
it represents - to the extent established according to the provisions on capital gains; 
and 

(c) by way of derogation from paragraphs (a)-(b) directly above, if the interest income 
established according to paragraphs (a)-(b) represents any asset (e.g. securities) from which 
the tax cannot be deducted, the taxable amount shall be calculated by multiplying the fair 
market value of the asset by either 1.18, or 1.27 if the interest income is subject to a 
healthcare contribution obligation. 

The legal title of tax liability in connection with any interest income not mentioned in paragraphs 
(a)-(c) above and Section 65 (1) of the Personal Income Tax Act or that is obtained by way of 
derogation from the conditions defined therein shall be determined in consideration of the contract 
between the parties affected (meaning the private individual and the person paying the interest 
income, or between these persons and a third party), and the relating tax liabilities of the payer or 
the private individual shall be satisfied accordingly (including, in particular, the assessment, 
payment and declaration of income, tax amount, tax advance, and the related disclosures). 

If the private individual does not acquire the income through a Hungarian Payer, the private 
individual shall establish the private income tax after the interest income in its own tax return and 
pay it. The rate of the tax is 15 per cent. 

The revenues in connection with which the Act on the Rules of Taxation prescribes compulsory data 
disclosure (pursuant to the EU Savings Directive 2003/48/EC, see below) relating to income received 
in the form of interest payments shall not be taken into account as income in Hungary. In case of 
long- term investments (í~êíµë= ÄÉÑÉâíÉí¨ë), interest income shall be free of tax if the private 
individual does not interrupt the deposit period of five years. 
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6.3 Dividend Income 

All revenues of private individuals received as dividends or dividend advance shall be considered 
income. For the purposes of this Base Prospectus: 

(a) dividend shall mean (among others): 

(i) interest on interest-bearing shares, 
(ii) income specified as dividends by the laws of other countries, 
(iii) the yield of venture capital notes, 
(iv) the payment made by the trustee to the private individual beneficiary or settlor 

from the yields of the trust assets, based on a Hungarian trust deed; (unless the 
beneficiary obtained such status as consideration for or related to an activity, 
transfer of assets or provision of services), it shall be assumed that yields are 
acquired before capital from the trust assets, if yield and capital cannot be 
separately identified, the entire amount obtained by the private individual shall be 
regarded as dividend; 

(v) payment as a share from its profits by a small taxpayer company to its shareholder 
not notified as a small taxpayer; 

(b) dividend advance shall mean any prepayments of dividends made on the dividend estimated 
for the tax year. 

The tax on dividends (dividend advances) shall be assessed by the Hungarian Payer: 

(a) including resident credit institutions and investment service providers, in connection with any 
payment (credit) of dividend (dividend advance) earned abroad to a private individual 
through the securities account (securities escrow account) it maintains on behalf of that 
private individual; 

(b) in due consideration of the rules on inability to deduct withholding tax and of the special 
rules of taxation applicable to the income of foreign nationals laid down in Act on the Rules 
of Taxation; 

at the time of payment, and shall be declared and paid. 

If there is no Hungarian Payer involved, the tax shall be assessed by the private individual in his tax 
return prepared without assistance from the tax authority and pay it before the deadline prescribed 
for filing. The amount of dividend advance and the tax shall be indicated for information purposes 
in the tax return filed for the year when the payment was made, and the amount of dividend paid as 
approved, and the tax deducted shall be declared in the tax return filed for the year when the 
resolution establishing the dividend was approved, and shall show the tax deducted and paid from 
the dividend advance as tax deducted. 

 

6.4 Capital Gains Income 

"Income from capital gains realised" shall mean the proceeds received upon the transfer of 
securities (not including lending arrangements), less the purchase price of the securities and any 
incidental costs associated with the acquisition of the securities. Any portion of the said profit that 
is to be treated as part of some other type of income shall not be considered as a capital gain. 

The Hungarian Payer shall assess the amount of income realised from the revenues, the tax and tax 
advance corresponding to the legal title of the income relying on the data and information at its 
disposal on the day of payment or that can be obtained, or as verified by the private individual 
relating to acquisition costs and the incremental costs, and shall declare and pay it in accordance 
with the Act on the Rules of Taxation. If the income does not originate from a Hungarian Payer, the 
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private individual shall establish the tax in his tax return prepared without assistance from the tax 
authority and pay it before the deadline prescribed for filing. 

Private individuals shall include in their tax returns, in the total of their income from capital gains 
realised during the tax year, or by way of self-assessment of their tax returns, that part of the 
purchase price of securities and the incremental costs associated with the securities that the payer 
did not take into account when determining income. 

 

6.5 Controlled Capital Market Transactions 

In case of income from controlled capital market transactions, no withholding tax applies, however, 
if the Hungarian Payer of such income is an investment service provider, it shall report certain 
income information to the Hungarian tax authority. 

Income from controlled capital market transactions means the profit realised on controlled capital 
market transaction(s) the private individual has made during the tax year (not including interest 
income, or if income from long-term investments has to be established based on the transaction), 
and received in money from all such transactions (total profit realised on transactions) that is in 
excess of the total losses the investment service provider has charged to the private individual in 
connection with a given transaction or transactions, and paid during the tax year (total loss realised 
on transactions). Losses on controlled capital market transactions shall include the sum of total loss 
realised on transactions that is in excess of the total profit realised on transactions. 

Controlled capital market transaction shall mean any transaction concluded with an investment 
service provider, or with the help of an investment service provider - other than swaps - involving 
financial instruments (other than privately placed securities) or commodities, as well as spot 
transactions concluded within the framework of financial services, or within the framework of 
investment services and ancillary investment services involving foreign exchange or currency, where 
such deals are concluded by financial settlement and, in either case, if they satisfy the provisions of 
the said acts pertaining to transactions, except for the transactions where a price - other than the 
fair market value - is used as specified by the investment service providers customer and/or the 
parties he represents (a private individual, and/or any person closely linked to one another by their 
common interests, directly or otherwise), and 

(a) if executed within the framework of activities supervised by the Hungarian financial 
supervisory authority (FSA), 

(b) that is concluded with an investment service provider, or with the help of an investment 
service provider, operating in the money markets of any EEA Member State, or any other State 
with which Hungary has an agreement on double taxation, and 

(i) if executed within the framework of activities supervised by the competent 
authorities of that State, and 

(ii) if the given State is not an EEA Member State, there are facilities in place to ensure 
the exchange of information between the competent authorities mentioned above 
and the FSA, and 

(iii) for which the private individual has a certificate made out by the investment 
service provider to his name, containing all data and information for each and 
every transaction concluded during the tax year for the assessment of his tax 
liability. 

In case the income originates from investment service providers who qualify as a payer the payer 
issues a detailed certificate of execution on the cleared transactions of the given tax year. The 
private individual may use this certificate to declare this income in his tax return filed for the tax 
year, and shall pay that tax by the deadline prescribed for filing tax returns. The private individual 
may also declare his income on the basis of his own records (instead of the certificate). 
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In case the income originates from investment service providers who do not qualify as a payer, the 
private individual affected shall assess - in accordance with the provisions on capital gains as well - 
the profit realised on such controlled capital market transaction(s) and the tax payable on such 
income relying on the documents (any invoice or certificate) issued by the investment service 
provider or on his own records, and shall declare them in his tax return filed for the tax year, and 
shall pay the tax by the deadline prescribed for filing tax returns. 

If the private individual realised any loss in connection with a controlled capital market transaction 
during the tax year and/or during the year preceding the current tax year, and/or in the two years 
preceding the current tax year, and if this loss is indicated in his tax return filed for the year when 
the loss was realised, the private individual shall be entitled to tax compensation that may be 
claimed as tax paid in the tax return. 

 

6.6 Exceptions 

A withholding tax obligation may also be created or cease due to a convention on (the avoidance 
of) double taxation, between Hungary and another State. The tax obligation may cease if the 
Securities are held as long-term investment and the further requirements are met. 

Valuable consideration obtained in the form of Securities 

In connection with any valuable consideration obtained by a private individual in the form of 
securities, income shall mean the fair market value of the security prevailing at the time of 
acquisition of the security, less the verified cost (value) of the security and any incremental costs 
associated with it. The type of tax liability attached to this income shall be determined on the basis 
of the relationship between the parties concerned (the private individual and the person from whom 
the security originates, and the said persons and a third party) and the circumstances under which 
the income was obtained, and the ensuing tax liabilities prescribed upon the payer or the private 
individual in question (including, in particular, the assessment, payment and declaration of income, 
tax amount, tax advance, and the related disclosures) shall be satisfied accordingly. 

Among other cases, the valuable consideration obtained by a private individual in the form of 
securities shall not be treated as income if the private individual: 

(a) obtained the security in question through exercising a right that was obtained in a 
transaction offering equal conditions to all parties concerned; 

(b) has obtained the shares from another private individual by means of a contract with mutual 
consideration, provided that the amount (value) of consideration reaches the nominal value 
of shares, or, where there is no nominal value, their accountable par from the issuers 
subscribed capital; without prejudice to the applicability of other provisions on tax 
exemptions. 

The tax rate is 15 per cent. 

Valuable consideration obtained by way of rights in Securities 

If income is not realised from profits made by means of controlled capital market transactions, the 
following rules shall apply: 

As regards the valuable consideration obtained through the transfer (assignment), termination, 
endorsement of the purchase, subscription, sale or other similar right in securities (exclusive of 
rights attached to other securities) or through the waiver of such right, from the proceeds received 
by the private individual the margin above the costs charged, as verified, to the private individual 
in connection with the acquisition of the right and the incremental costs associated with the 
transaction (in connection with a gratuitous or complimentary right, including any income that is 
deemed taxable at the time the right is acquired). The amount of income shall be assessed as on the 
day when received. 
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In connection with securities obtained by way of a purchase, subscription or other similar right in 
securities, the private individual obtaining them shall be subject to the provisions pertaining to 
valuable considerations obtained in the form of securities. In this case the date of the acquisition of 
income shall be determined as the date of the acquisition of the right of control over the security or 
the date when the private individual (or any other person acting on his behalf) takes possession of 
the security in question (including, in particular, when the security is credited to the securities 
account), whichever occurs earlier. 

As regards the valuable consideration obtained through the exercise of a sale option or other similar 
right in securities, that part of the income defined on the basis of the obtained valuable 
consideration that is greater than the fair market value of the security that is effective on the day 
of transfer (income component for the exercise of the right in question), less the costs charged, as 
verified, to the private individual (in connection with a gratuitous or complimentary right, including 
any income that is deemed taxable at the time the right is acquired) shall be treated as income, 
with the exception that: 

(a) the amount of income from the remaining part of the proceeds received in connection with 
the transfer of the security shall be determined in compliance with the provisions on capital 
gains, with due consideration of what is contained in paragraph (b); 

(b) where paragraph (a) applies, the part of the costs charged to the private individual in 
connection with the acquisition of the right may be deducted from the proceeds mentioned 
therein under the title of transfer costs, that is in excess of the proceeds from the exercise of 
the option. The amount of income shall be assessed as on the day of transfer of the security 
in question. 

The tax rate is 15 per cent. 

Healthcare contribution 

Private individuals resident in Hungary (as defined in Act LXXX of 1997 on the Eligibility for Social 

Security Benefits and Private Pensions and the Funding for These Services (hereinafter the "ESSA")), 
shall be liable to pay 6 per cent. healthcare contribution: 

(a) on interest income specified in Section 65 of the Personal Income Tax Act (see above) and 
constituting part of the tax base, except for interest income or interest exempted under the 
Personal Income Tax Act; 

(b) on the time deposit interest defined in Section 67/B of the Personal Income Tax Act, if the 
term deposit under the long-term investment contract is interrupted before the last day of the 
three-year deposit term. 

The following (among others) shall be exempt from healthcare contribution: 

(a) interest income earned in connection with interest or dividend paid on debt securities issued 
by any EEA Member State covered by the Personal Income Tax Act, denominated in forints, or 
interest income earned upon the redemption, repurchase or transfer of such securities; 

(b) interest income earned in connection with interest or dividend paid on collective investment 
instruments, or interest income earned upon the redemption, repurchase or transfer of such 
collective investment instruments, where: 

(i) according to internal policy of the organisation issuing the collective investment 
instruments, or other similar internal regulations that is made available to 
investors, debt securities issued by any EEA Member State, denominated in forints 
shall cover at least 80 per cent. of all investments made by such organisation 
throughout the period of holding of such securities; and 

(ii) the organisation issuing the collective investment instruments is subject to capital 
market supervision in accordance with the relevant legislation of the European 
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Union. 

The payer shall establish and deduct the 6 per cent. healthcare contribution payable by the payer 
and the private individual monthly, and shall pay it by the 12th day of the month following the 
month during which the income was paid (provided) and shall declare it to the state tax authority. 
If the income is from a source other than a payer, or there is no possible way to have the healthcare 
contribution deducted, the healthcare contribution shall be established and paid by the private 
individual, and shall declare it in due observation. 

Payers shall establish, and deduct the amount of healthcare contribution payable on interest income 
and long-term investment interest, and the base thereof, irrespective of the individual's resident 
status, and shall declare it in the gross value as a liability independent of the private individual. If 
the private individual is not required to pay the healthcare contribution (due to being non-
resident), an application for refund of any healthcare contribution deducted may be submitted, with 
adequate proof attached to verify his non-resident status under the ESSA or of being exempted from 
the payment of healthcare contribution. 

The private individual is not required to declare the healthcare contribution on interest income, if 
the income is received from a payer. However, the private individual shall assess, declare and pay 
healthcare contribution on the time deposit interest defined in Section 67/B of the Personal Income 
Tax Act, if the term deposit under the long-term investment contract is interrupted before the last 
day of the three-year deposit term, as set out above. 

 

6.7 Corporate Income Tax 

Generally, with the exception of special cases, legal entities and Hungarian ring-fenced trust assets 
are not subject to any corporate income tax withholding in connection with capital gains (interest, 
dividend and return on security sales revenues) on the basis of Act LXXXI of 1996 on Corporate 
Income Tax. 

The tax rate is 10 per cent. for the part of the positive tax base that does not exceed HUF 500 
million. For the part above that, the tax rate is 19 per cent. 

 

6.8 Hungarian implementation of Directive 2014/107/EU on Administrative Cooperation 

Based on Directive 2014/107/EU amending Directive 2011/16/EU as regards mandatory automatic 

exchange of information in the field of taxation (the "Directive"), Hungary implemented the 
renewed rules on the EU network of exchanging tax information, which includes the removal of the 
legislation due to the repeal of the EU Savings Directive and the implementation of new legislation 
in line with the new Directive. 

The main implementation of the Directive under Hungarian law is Act XXXVII of 2013. Based on the 
new rules the tax authority collects a broad range of data of the owners of financial accounts from 
financial institutions including identification data of the financial account, identification data of 
the account owner, the name of the country or countries of which the owner is a resident, and the 
balance of the account. 

The Directive provides for the exchange of information in three forms – spontaneous, automatic and 
on request. In the framework of the automatic exchange of information Hungary automatically 
provides data relating to the financial account and its owner to the other Member State or third 
country where the owner is a resident. 

This form of exchange is usually in electronic form and usually on a mutually agreed periodic basis. 
Information exchange on request is a response by one country to a request by another country for 
information. 
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6.9 Inheritance duty 

If a private investor deceases, the inheritance may be subject to inheritance duty (∏ê∏âä¨ëá=áääÉí¨â). 
Inheritance duty is applicable to the assets within Hungary; as well as the moveable assets inherited 
by a Hungarian citizen/resident/legal person if such assets are not subject to inheritance in the 
country of their location. 

The base for such inheritance duty is the clear value of the acquired assets (i.e. after the deduction 
of liabilities). The duty rate is 18 per cent. 

Inheritance of the deceased investor's lineal relatives (parents, grandparents, children, 
grandchildren etc., including where relationship is based on adoption) and surviving spouse is free 
of inheritance duty. 

 

6.10 Gift duty 

The free transfer of the Securities is subject to gift duty payable by the receiving party. The base for 
the duty is the value of the gift. The duty rate is 18 per cent. 

The following (among others) are not subject to gift duty: 

(a) gift in the value not exceeding HUF 150,000 in market value if no document was made; 

(b) gift acquired by the donor's lineal relatives (parents, grandparents, children, grandchildren 
etc., including where relationship is based on adoption) and spouse; 

(c) the transfer of assets to a trustee notified as such to the tax authority, under a trust deed 
established pursuant to the Civil Code, unless the trustee acquires it as a beneficiary; 

(d) the acquisition of the trust assets and its yield by the settlor (even as a beneficiary). 

 

6.11 Financial transaction duty 

Hungarian payment service providers are obliged to pay financial transaction duty for each crediting 
on Hungarian bank accounts. The general rate of the duty is 0.3 per cent. of the transferred amount 
but the maximum of HUF 6,000. Thus, crediting of the proceeds of the Securities to Hungarian bank 
accounts may be subject to additional banking fees if the payment service providers charge such 
duty to the clients directly. 
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7. Taxation in Italy 

The following is a general overview of Italian law and practice as at the date of the Prospectus 
relating to certain Italian tax considerations concerning the purchase, ownership and disposal of the 
Securities by Italian resident investors and does not in any way constitute, nor should it be relied 
upon as being, a tax advice or a tax opinion covering any or all of the relevant tax considerations 
surrounding or connected to the purchase, ownership or disposal of such Certificates by Italian or 
non-Italian resident investors. It does not purport to be a complete analysis of all tax 
considerations that may be relevant to a decision to purchase, own or dispose of such Certificates 
and does not purport to deal with the tax consequences applicable to all categories of prospective 
beneficial owners of Certificates, some of which may be subject to special rules. 

This overview is based upon Italian tax laws and published practice in effect as at the date of the 
Prospectus, which may be subject to change, potentially with retroactive effect and assumes that 
the Certificates are issued on or after 1 January 2016. The Issuer does not withhold any taxes at 
source. 

Prospective purchasers should be aware that tax treatment depends on the individual circumstances 
of each client: as a consequence they should consult their tax advisers as to the consequences under 
Italian tax law and under the tax laws of the country in which they are resident for tax purposes and 
of any other potentially relevant jurisdiction of acquiring, holding and disposing of Certificates and 
receiving payments of interest, principal and/or other amounts under the Certificates, including in 
particular the effect of any state, regional or local tax laws. 

 

7.1 Italian tax treatment of the Certificates 

7.1.1 Italian resident individual investors not engaged in a commercial activity 

Pursuant to the generally followed interpretation, payments in respect of Certificates qualifying as 
securitised derivative financial instruments received by Italian investors (not engaged in a 
commercial activity (ÉëÉêÅáòáç=Çá=~ííáîáí¶=ÅçããÉêÅá~äá) to which the Certificates are connected) as well 
as capital gains realised by such Italian investors on any sale or transfer for consideration of the 
Certificates or redemption thereof are subject to a 26 per cent. substitutive tax (áãéçëí~=ëçëíáíìíáî~). 
In respect of the application of the imposta sostitutiva, taxpayers may opt for one of the three 
regimes described below. 

a) Under the tax declaration regime (êÉÖáãÉ=ÇÉää~=ÇáÅÜá~ê~òáçåÉ), which is the ordinary regime for 
taxation of capital gains realised by Italian resident individuals not engaged in a commercial 
activity (esercizio di attività commerciali) to which the Certificates are connected, the 
imposta sostitutiva on capital gains will be chargeable, on a yearly cumulative basis, on all 
capital gains, net of any incurred capital loss, realised by the Italian resident individual. The 
Investor holding Certificates not in connection with a commercial activity (esercizio di 
attività commerciali) must indicate the overall capital gains realised in any tax year, net of 
any relevant incurred capital loss, in the annual tax return and pay the imposta sostitutiva on 
such gains together with any balance of income tax due for such year. Capital losses in excess 
of capital gains may be carried forward against capital gains realised in any of the four 
succeeding tax years. 

b) As an alternative to the tax declaration regime, the Italian resident individual Investor 
holding the Certificates not in connection with a commercial activity (ÉëÉêÅáòáç= Çá= ~ííáîáí¶=
ÅçããÉêÅá~äá) may elect to pay the imposta sostitutiva separately on capital gains realised on 
each sale, early redemption or redemption of the Certificates (the "êáëé~êãáç= ~ããáåáëíê~íç 
êÉÖáãÉ" provided for by Article 6 of the Legislative Decree 21 November 1997, No. 461 as a 

subsequently amended, the "Decree No. 461"). Such separate taxation of capital gains is 
allowed subject to: (1) the Certificates being deposited with Italian banks, SIMs or certain 
authorised financial intermediaries; and (2) an express valid election for the risparmio 
amministrato regime being punctually made in writing by the relevant Investor. The 
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depository is responsible for accounting for the imposta sostitutiva in respect of capital gains 
realised on each sale or redemption of the Certificates (as well as in respect of capital gains 
realised upon the revocation of its mandate), net of any incurred capital loss, and is required 
to pay the relevant amount to the Italian Tax Authorities on behalf of the taxpayer, deducting 
a corresponding amount from the proceeds to be credited to the Investor or using funds 
provided by the Investor for this purpose. Under the risparmio amministrato regime, where a 
sale, early redemption or redemption of the Certificates results in a capital loss, such loss may 
be deducted from capital gains subsequently realised, within the same management, in the 
same tax year or in the following tax years up to the fourth. Under the risparmio amministrato 
regime, the Investor is not required to declare the capital gains in its annual tax return. 

c) Any capital gains realised or accrued by Italian resident individual investors holding the 
Certificates not in connection with a commercial activity (ÉëÉêÅáòáç= Çá= ~ííáîáí¶= ÅçããÉêÅá~äá) 
who have entrusted the management of their financial assets, including the Certificates, to an 
authorised intermediary and have validly opted for the so-called risparmio gestito regime (the 
regime provided by Article 7 of Decree No. 461) will be included in the computation of the 
annual increase in value of the managed assets accrued, even if not realised, at year end, 
subject to a 26 per cent. imposta sostitutiva, to be paid by the managing authorised 
intermediary. Under the risparmio gestito regime, any depreciation of the managed assets 
accrued at year end may be carried forward against increase in value of the managed assets 
accrued in any of the four succeeding tax years. Under the risparmio gestito regime, the 
Investor is not required to declare the capital gains realised in its annual tax return. 

7.1.2 Italian resident corporate entities, partnerships and individual investors engaged in a 
commercial activity 

Any gain obtained from the sale, early redemption or redemption of the Certificates would be 

treated as part of the taxable income for general Italian corporate taxation ("IRES", levied at the 
rate of 24 per cent.) (and, in certain circumstances, depending on the "status" of the Investor, also 

as part of the net value of production for regional tax on productive activities ("IRAP", generally 
levied at the rate of 3.9 per cent., even though regional surcharges may apply) purposes) if realised 
by: (i) an Italian resident company; (ii) an Italian resident commercial partnership; (iii) the Italian 
permanent establishment of foreign entities to which the Certificates are effectively connected; or 
(iv) Italian resident individuals engaged in a commercial activity (ÉëÉêÅáòáç=Çá=~ííáîáí¶=ÅçããÉêÅá~äá) 
to which the Certificates are connected. 

7.1.3 Italian resident funds 

Under the current regime provided by Law Decree No. 351 of 25 September 2001 converted into law 
with amendments by Law No. 410 of 23 November 2001, capital gains realised by an Investor which 
is an Italian resident real estate investment funds established pursuant to Article 37 of Legislative 
Decree No. 58 of 24 February 1998, as amended and supplemented, and Article 14-bis of Law No. 86 
of 25 January 1994 are subject neither to imposta sostitutiva nor to any other income tax in the 
hands of a real estate investment fund. A withholding tax may apply in certain circumstances at the 
rate of 26 per cent. on distributions made by real estate investment funds. 

Any capital gains realised by an Investor which is an open-ended or closed-ended investment fund 
(the "Fund") or a SICAV will neither be subject to imposta sostitutiva nor to any form of taxation in 
the hands of the Fund or of the SICAV, but any income paid by a Fund or by a SICAV in favour of its 
participants will be subject to taxation in accordance with the specific rules provided for the 
different kind of participants. 

Any capital gains realised by an Investor which is an Italian pension fund (subject to the regime 
provided for by Article 17 of the Legislative Decree No. 252 of 5 December 2005, as subsequently 
amended) will be included in the result of the relevant portfolio accrued at the end of the tax 
period, to be subject to the special 20 per cent. tax applicable to Italian pension funds. 
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7.1.4 Non-Italian resident investors 

Capital gains realised by non-Italian resident investors from the sale or redemption of the 
Certificates are not subject to Italian taxation, provided that the Certificates (1) are transferred on 
regulated markets, or (2) if not transferred on regulated markets, are held outside Italy. 

Moreover, even if the notes are held in Italy, no imposta sostitutiva applies if the non-Italian 
resident investor is resident for tax purposes in a Country which recognizes the Italian tax 
authorities’ right to an adequate exchange of information. 

The provisions of applicable tax treaties against double taxation entered into by Italy apply if more 
favourable and provided that all relevant conditions are met. 

 

7.2 Atypical securities 

Under a different interpretation of Italian tax law, Certificates may qualify as "atypical securities" 
(íáíçäá=~íáéáÅá) and payments in respect of such Certificates received by Italian investors would be 
subject to the following regime: 

a) if the Certificates are placed (ÅçääçÅ~íá) in Italy, payments made to individual investors 
holding the Certificates not in connection with a trade (ÉëÉêÅáòáç=Çá=~ííáîáí¶=ÅçããÉêÅá~äá) will 
be subject to a 26 per cent. final withholding tax. This withholding tax is levied by the 
entrusted Italian resident bank or financial intermediary, if any, that is involved in the 
collection of payments on the Certificates, in the repurchase or in the transfer of the 
Certificates; 

b) if the Certificates are not placed (ÅçääçÅ~íá) in Italy or in any case where payments on the 
Certificates are not received through an entrusted Italian resident bank or financial 
intermediary (that is involved in the collection of payments on the Certificates, in the 
repurchase or in the transfer thereof) and no withholding tax is levied, the individual 
beneficial owners will be required to declare the payments in their income tax return and 
subject them to a final substitute tax at a rate of 26 per cent. The Italian individual Investor 
may elect instead to pay ordinary IRPEF at the progressive rates applicable to them in respect 
of the payments; if so, the Investor should generally benefit from a tax credit for withholding 
taxes applied outside Italy, if any. 

 

7.3 Inheritance and gift taxes 

Transfers of any valuable assets (including the Certificates) as a result of death or inter vivos gift (or 
other transfers for no consideration) and the creation of liens on such assets for a specific purpose 
are taxed as follows: 

a) 4% if the transfer is made to spouses and direct descendants or ancestors; in this case, the 
transfer is subject to tax on that part of value that exceeds EUR 1,000,000 (per beneficiary); 

b) 6% if the transfer is made to brothers and sisters; in this case, the transfer is subject to the 
tax on that part of value that exceeds EUR 100,000 (per beneficiary); 

c) 6% if the transfer is made to relatives up to the fourth degree (é~êÉåíá=Ñáåç=~ä=èì~êíç=Öê~Çç), 
to persons related by direct affinity as well as to persons related by collateral affinity up to 
the third degree (~ÑÑáåá=áå=äáåÉ~=êÉíí~=åçåÅÜ¨=~ÑÑáåá=áå=äáåÉ~=Åçää~íÉê~äÉ=Ñáåç=~ä=íÉêòç=Öê~Çç); and 

d) 8% in respect of the net value of the inheritance/gift received by each person, if the transfer 
is made to persons other than the above-mentioned. 

If the transfer is made in favour of persons with severe disabilities, the tax applies on that part of 
value that exceeds EUR 1,500,000. 
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7.4 Transfer tax 

Transfer tax previously generally payable on the transfer of the Certificates has been abolished. A 
EUR 200.00 registration tax may be applicable to the transfer of the Certificates under certain 
circumstances. 

 

7.5 Stamp Duty 

Pursuant to Law Decree No. 201 of 6 December 2011, a proportional stamp duty applies on an 
annual basis to the periodic reporting communications sent by financial intermediaries to their 
clients and relating to securities and financial instruments. The stamp duty applies at a rate of 
0.20%; this stamp duty is determined on the basis of the market value or – if no market value is 
available – the nominal value or redemption amount of the securities held. The stamp duty cannot 
exceed the amount of EUR 14,000 if the recipient of the periodic reporting communications is an 
entity (áKÉK, not an individual). 

It may be understood that the stamp duty applies both to Italian resident and non-Italian resident 
investors, to the extent that the notes are held with an Italian-based financial intermediary. 

 

7.6 Wealth Tax 

Pursuant to Law Decree No. 201 of 6 December 2011, Italian resident individuals holding the 
certificates abroad are required to pay a wealth tax (IVAFE) at a rate of 0.20% for each year. This 
tax is calculated on an annual basis on the market value of the certificates at the end of the 
relevant year or – if no market value is available – the nominal value or the redemption value of 
such financial assets held abroad. 

Taxpayers are entitled to an Italian tax credit equivalent to the amount of any wealth tax paid in 
the State where the financial assets are held (up to an amount equal to the IVAFE due). 

 

7.7 Financial Transaction Tax (FTT) depending on the features of the Certificates 

Pursuant to Law No. 228 of 24 December 2012, a FTT applies to (a) transfer of ownership of shares 
and other participating securities issued by Italian resident companies or of financial instruments 
representing the just mentioned shares and/or participating securities (irrespective of whether 
issued by Italian resident issuers or not) (the Relevant Securities), (b) transactions on financial 
derivatives (i) the main underlying assets of which are the Relevant Securities, or (ii) whose value 
depends mainly on one or more Relevant Securities, as well as to (c) any transaction on certain 
securities (i) which allow to mainly purchase or sell one or more Relevant Securities or (ii) implying 
a cash payment determined with main reference to one or more Relevant Securities. 

Certificates could be included in the scope of application of the FTT if they meet the requirements 
set out above. On the other hand, Certificates falling within the category of bonds (obbligazioni) or 
debentures similar to bonds (íáíçäá=ëáãáä~êá=~ääÉ=çÄÄäáÖ~òáçåá) are not included in the scope of the FTT. 

The FTT on derivative instruments is levied at a fixed amount that varies depending on the nature of 
the relevant instrument and the notional value of the transaction, and ranges between EUR 0.01875 
and EUR 200 per transaction. The amount of FTT payable is reduced to 1/5 of the standard rate in 
case the transaction is performed on regulated markets or multilateral trading facilities of certain EU 
and EEA member States. The FTT on derivatives is due by each of the parties to the transactions. FTT 
exemptions and exclusions are provided for certain transactions and entities. 
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The FTT is levied and paid by the subject (generally a financial intermediary) that is involved, in any 
way, in the execution of the transaction. Intermediaries who are not resident in Italy but are liable 
to apply the FTT can appoint an Italian tax representative for the purposes of the FTT. If no 
intermediary is involved in the execution of the transaction, the FTT must be paid by the taxpayers. 
Investors are advised to consult their own tax advisers also on the possible impact of the FTT. 

 

7.8 Tax monitoring obligations 

Italian resident individuals (and certain other entities) are required to report in their yearly income 
tax return, according to Law Decree No. 167 of 28 June 1990, converted into law by Law No. 227 of 
4 August 1990, for tax monitoring purposes, the amount of Certificates held abroad (or beneficially 
owned abroad under Italian anti-money laundering provisions). This also applies in the case that at 
the end of the tax year, Certificates are no longer held by the above Italian resident individuals and 
entities. 

However, the above reporting obligation is not required with respect to Certificates deposited for 
management with qualified Italian financial intermediaries and with respect to contracts entered 
into through their intervention, provided that the same intermediaries apply a withholding tax or 
imposta sostitutiva on any income derived from income derived from the Certificates. 
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8. Taxation in the Netherlands 

pÅçéÉ=çÑ=aáëÅìëëáçå=

The following is a general summary of certain material Netherlands tax consequences of the 
purchase, ownership and disposal of the Securities. This summary does not purport to describe all 
possible tax considerations or consequences that may be relevant to a holder or prospective holder 
of Securities and does not purport to deal with the tax consequences applicable to all categories of 
investors, some of which (such as trusts or similar arrangements) may be subject to special rules. In 
view of its general nature, it should be treated with corresponding caution. Holders or prospective 
holders of Securities should consult with their own tax advisers with regard to the tax consequences 
of investing in the Securities in their particular circumstances. The discussion below is included for 
general information purposes only.  

Except as otherwise indicated, this summary only addresses Netherlands national tax legislation and 
published regulations, whereby the Netherlands means the part of the Kingdom of the Netherlands 
located in Europe, as in effect on the date hereof and as interpreted in published case law until this 
date, including, for the avoidance of doubt, the tax rates and brackets applicable on the date 
hereof, without prejudice to any amendment introduced at a later date and implemented with or 
without retroactive effect.  

Please note that the summary in this section does not describe the Netherlands tax consequences 
for: 

• holders of Securities if such holders, and in the case of individuals, his/her partner or 
certain of their relatives by blood or marriage in the direct line (including foster 
children), have a substantial interest (~~åãÉêâÉäáàâ= ÄÉä~åÖ) or deemed substantial 
interest (ÑáÅíáÉÑ=~~åãÉêâÉäáàâ=ÄÉä~åÖ) in the Issuer under the Netherlands Income Tax Act 
2001 (tÉí= áåâçãëíÉåÄÉä~ëíáåÖ= OMMN). Generally speaking, a holder of securities in a 
company is considered to hold a substantial interest in such company, if such holder 
alone or, in the case of individuals, together with his/her partner (as defined in The 
Netherlands Income Tax Act 2001), directly or indirectly, holds (i) an interest of 5% or 
more of the total issued and outstanding capital of that company or of 5% or more of 
the issued and outstanding capital of a certain class of shares of that company; or (ii) 
rights to acquire, directly or indirectly, such interest; or (iii) certain profit sharing rights 
in that company that relate to 5% or more of the company’s annual profits and/or to 5% 
or more of the company’s liquidation proceeds. A deemed substantial interest may arise 
if a substantial interest (or part thereof) in a company has been disposed of, or is 
deemed to have been disposed of, on a non-recognition basis;  

• holders of Securities who are resident of the Netherlands, if such holders, and in the 
case of individuals, his/her partner or certain of their relatives by blood or marriage in 
the direct line (including foster children), (a) have a substantial interest or deemed 
substantial interest or right in another company and will obtain, under the Securities, an 
additional interest or right in this company, (b) have a substantial interest or deemed 
substantial interest under the Securities in another company, or (c) obtain a substantial 
interest or deemed substantial interest in another company under the Securities;  

• holders of Securities who are non-residents of the Netherlands, if such holders, and in 
the case of individuals, his/her partner or certain of their relatives by blood or marriage 
in the direct line (including foster children), (a) have a substantial interest or deemed 
substantial interest or right in a Netherlands company and will obtain, under the 
Securities, an additional interest or right in this Netherlands company, (b) have a 
substantial interest or deemed substantial interest under the Securities in a Netherlands 
Company, or (c) obtain a substantial interest or deemed substantial interest under the 
Securities in a Netherlands company;  

• holder of Securities if the holder has an interest or could obtain an interest under the 
Securities in (a) real estate located in the Netherlands, or (b) an entity of which the 
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assets consist or have consisted, directly or indirectly, on a consolidated basis or not, 
for 30% or more, of real estate located in the Netherlands; 

• holders of Securities if the holders has an interest or could obtain an interest under the 
Securities that qualifies as a 'participation' (ÇÉÉäåÉãáåÖ) (generally, an interest of 5% or 
more alone or together with a related entity) for the purposes of the Netherlands 
Corporate Income Tax Act 1969 (tÉí=çé=ÇÉ=îÉååççíëÅÜ~éëÄÉä~ëíáåÖ=NVSV);  

• pension funds, investment institutions (ÑáëÅ~äÉ= ÄÉäÉÖÖáåÖëáåëíÉääáåÖÉå), exempt 
investment institutions (îêáàÖÉëíÉäÇÉ= ÄÉäÉÖÖáåÖëáåëíÉääáåÖÉå) (as defined in The 
Netherlands Corporate Income Tax Act 1969) and other entities that are, in whole or in 
part, not subject to or exempt from Netherlands corporate income tax; 

• holders of Securities who receive or have received the Securities as employment income, 
deemed empoloyment income or receive the Securities as a remuneration or deemed 
remuneration for activities performed by such holders or certain individuals related to 
such holders (as defined in The Netherlands Income Tax Act 2001);  

• holders of Securities who are resident of the Netherlands if such Securities entitle the 
holder to the beneficial ownership of (a) profit participating loans or right in an entity 
or (b) an interest in the enterprise of a tax transparent entity;  

• holders of securities who are non-residents of the Netherlands if such Securities entitle 
the holder to the beneficial ownership of (a) profit participating laosn or rights in a 
Netherlands entity or (b) an interest in the enterprise of a Netherlands tax transparent 
entity; and 

• holders of Securities if such Securities are or are treated as (a) shares (~~åÇÉäÉå), (b) 
profit participating certificates (ïáåëíÄÉïáàòÉå), or are linked to profit participating 
rights, (c) debt characterized as equity for Netherlands tax purposes, or (d) redeemable 
in exchange for, convertible into or linked to shares or other equity instruments issued 
or to be issued by a Netherlands entity, the Issuer or an entity related to the Issuer. 

 

8.1 Withholding tax 

All payments made by the Issuer under the Securities may be made free of withholding or deduction 
of, for or on account of any taxes of whatever nature imposed, levied, withheld or assessed by the 
Netherlands or any political subdivision or taxing authority thereof or therein. 

 

8.2 Taxes on income and capital gains 

8.2.1 Netherlands Resident Entities 

Generally speaking, if the holder of Securities is an entity that is a resident or deemed to be 
resident of the Netherlands for Netherlands corporate income tax purposes (a "Netherlands Resident 
Entity"), any payment under the Securities or any gain or loss realized on the disposal or deemed 
disposal of the Securities is subject to Netherlands corporate income tax at a rate of 20% with 
respect to taxable profits up to €200,000 and 25% with respect to taxable profits in excess of that 
amount. 

8.2.2 Netherlands Resident Individuals 

If a holder of Securities is an individual, resident or deemed to be resident of the Netherlands for 
Netherlands income tax purposes (a "Netherlands Resident Individual"), any payment under the 
Securities or any gain or loss realized on the disposal or deemed disposal of the Securities is taxable 
at the progressive income tax rates (with a maximum of 52%), if: 
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(i) the Securities are attributable to an enterprise from which the holder of Securities derives a 
share of the profit, whether as an entrepreneur (çåÇÉêåÉãÉê) or as a person who has a co 
entitlement to the net worth (ãÉÇÉÖÉêÉÅÜíáÖÇ= íçí= ÜÉí= îÉêãçÖÉå) of such enterprise without 
being a shareholder (as defined in The Netherlands Income Tax Act 2001); or 

(ii)  the holder of Securities is considered to perform activities with respect to the Securities that go 
beyond ordinary asset management (åçêã~~äI=~ÅíáÉÑ=îÉêãçÖÉåëÄÉÜÉÉê) or derives benefits from 
the Securities that are taxable as benefits from other activities (ìáí=çîÉêáÖÉ=ïÉêâò~~ãÜÉÇÉå). 

If the above-mentioned conditions (i) and (ii) do not apply to the individual holder of Securities, 
such holder will be taxed annually on a deemed, variable return (with a maximum of, currently, 
5.39%) of his/her net investment assets for the year (êÉåÇÉãÉåíëÖêçåÇëä~Ö) at an income tax rate of 
30%. The net investment assets for the year are the fair market value of the investment assets less 
the allowable liabilities on 1 January of the relevant calendar year. The Securities are included as 
investment assets. A tax free allowance may be available. Actual income, gains or losses in respect 
of the Securities are not subject to Netherlands income tax. 

For the net investment assets on 1 January 2017, the deemed return ranges from 2.87% up to 5.39% 
(depending on the aggregate amount of the net investment assets on 1 January 2017). The deemed, 
variable return will be adjusted annually (on the basis of historic market yields). 

8.2.3 Non-residents of the Netherlands 

A holder of Securities that is neither a Netherlands Resident Entity nor a Netherlands Resident 
Individual will not be subject to Netherlands taxes on income or capital gains in respect of any 
payment under the Securities or in respect of any gain or loss realized on the disposal or deemed 
disposal of the Securities, provided that: 

(i) such holder does not have an interest in an enterprise or deemed enterprise (as defined in The 
Netherlands Income Tax Act 2001 and The Netherlands Corporate Income Tax Act 1969) which, 
in whole or in part, is either effectively managed in the Netherlands or carried on through a 
permanent establishment, a deemed permanent establishment or a permanent representative in 
the Netherlands and to which enterprise or part of an enterprise the Securities are attributable; 
and 

(ii) in the event the holder is an individual, such holder does not carry out any activities in the 
Netherlands with respect to the Securities that go beyond ordinary asset management and does 
not derive benefits from the Securities that are taxable as benefits from other activities in the 
Netherlands. 

 

8.3 Gift and inheritance taxes 

8.3.1 Residents of the Netherlands 

Gift or inheritance taxes will arise in the Netherlands with respect to a transfer of the Securities by 
way of a gift by, or on the death of, a holder of such Securities who is resident or deemed resident 
of the Netherlands at the time of the gift or his/her death. 

8.3.2 Non-residents of the Netherlands 

No Netherlands gift or inheritance taxes will arise on the transfer of Securities by way of gift by, or 
on the death of, a holder of Securities who is neither resident nor deemed to be resident in the 
Netherlands, unless: 

(i) in the case of a gift of a Security by an individual who at the date of the gift was neither 
resident nor deemed to be resident in the Netherlands, such individual dies within 180 days 
after the date of the gift, while being resident or deemed to be resident in the Netherlands; or 
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(ii)  the transfer is otherwise construed as a gift or inheritance made by, or on behalf of, a person 
who, at the time of the gift or death, is or is deemed to be resident in the Netherlands. 

For purposes of Netherlands gift and inheritance taxes, amongst others, a person that holds the 
Netherlands nationality will be deemed to be resident in the Netherlands if such person has been 
resident in the Netherlands at any time during the ten years preceding the date of the gift or 
his/her death. Additionally, for purposes of Netherlands gift tax, amongst others, a person not 
holding the Netherlands nationality will be deemed to be resident in the Netherlands if such person 
has been resident in the Netherlands at any time during the twelve months preceding the date of 
the gift. Applicable tax treaties may override deemed residency. 

 

8.4 Other taxes and duties 

No Netherlands value added tax and no Netherlands registration tax, stamp duty or any other similar 
documentary tax or duty will be payable by the holders of Securities on any payment in 
consideration for the issue of the Securities or the payment of interest by the Issuer under the 
Securities. 
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9. Taxation in Norway 

9.1 Introduction 

The following is a brief summary of certain Norwegian tax considerations relevant to investors that 
are residents of Norway for purposes of Norwegian taxation (resident or Norwegian investors). The 
summary is based on applicable Norwegian laws, rules and regulations as of August 2017. Such laws, 
rules and regulations may be subject to changes after this, possibly on a retroactive basis for the 
same tax year. The summary is of a general nature and does not purport to be a comprehensive 
description of all tax considerations that may be relevant and does not address taxation in any other 
jurisdiction than Norway. Furthermore, the summary focuses only on investor categories explicitly 
mentioned below. Special rules may apply to entities which are considered transparent for tax 
purposes, for investors holding Securities through a Norwegian permanent establishment and for 
investors that have ceased or cease to be resident in Norway for tax purposes.  

Each investor should consult with and rely upon their own tax advisers to determine their particular 
tax consequences. 

 

9.2 Taxation of personal and corporate investors tax resident in Norway 

9.2.1 Personal investors 

Any profit gained upon sale or redemption of the Securities is considered taxable capital gain, and 
loss is correspondingly considered as deductible capital loss. Capital gains are taxed as capital 
income at a rate of 24 % in the year the Securities are sold or redeemed. Note however that a 
planned reduction of the rate to 23 % within 2018 has been announced as a result of an agreement 
between the majority of the political parties in the Norwegian Parliament. The taxable gain or loss is 
calculated per security as the difference between the consideration received and the cost price of 
the security, including any costs incurred upon acquisition or redemption of the security. 

Special exit tax rules apply for resident personal shareholders that cease to be tax resident in 
Norway. 

Norwegian personal investors are generally subject to net wealth taxation at a current rate of 0.85 
% on net tax assets exceeding NOK 1 480 000. The Securities will be included in the net wealth tax 
assets with their value as of 1 January in the assessment year.  

9.2.2 Corporate investors 

Any profit gained by corporate investors (i.e. limited liability companies and certain similar entities) 
are as a starting point considered taxable capital gain, and loss is correspondingly considered as 
deductible capital loss. Capital gains are taxed as capital income at a rate of 24 % in the year the 
Securities are sold or redeemed. Note however that a planned reduction of the rate to 23 % within 
2018 has been announced as a result of an agreement between the majority of the political parties 
in the Norwegian Parliament. The taxable gain or loss is calculated per security as the difference 
between the consideration received and the cost price of the security, including any costs incurred 
upon acquisition or redemption of the security. 

If the underlying object of the relevant Securities is shares or an index which covers shares, capital 
gains may be exempt from taxation, and losses may not be deductible pursuant to the participation 
exemption method ("cêáí~âëãÉíçÇÉå"). However, if the underlying shares are in entities outside the 
European Economic Area, or an index covering shares in such entities, additional conditions must be 
met for the exemption method to apply. If the Securities have several different shares (or even a 
mix with other securities) as underlying objects, or is linked to e.g. a share index, the Securities 
should be assessed more closely to determine whether it will qualify for the participation exemption 
or not. In the Norwegian tax authorities' view, more than 90 % of the underlying investments must 
be "qualifying instruments" pursuant to the participation exemption regime for the participation 
exemption method to apply.  
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Norwegian corporate investors are not subject to net wealth tax. 

 

9.3 Other taxes 

Norway does not impose any stamp duty or transfer tax on the transfer of Securities. 

Norway does not impose any inheritance tax. However, the heir continues the giver's tax positions, 
including the input values, based on principles of continuity. 
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10. Taxation in Sweden 

The following is a summary of certain Swedish tax consequences for investors who are individuals or 
limited liability companies tax resident in Sweden (unless otherwise stated). The summary is based 
on the legislation currently in force and is not intended to be a comprehensive presentation of all 
the information necessary for an investment in the Securities. The summary contains only a general 
overview of the Swedish tax consequences from an investment in the Securities and is neither 
intended to be nor should be construed as legal or tax advice. 

The tax treatment of each individual investor depends on such investor’s particular circumstances. 
Each investor should therefore consult a tax advisor for information on the specific implications that 
may arise in an individual case, including the applicability and effect of foreign rules and tax 
treaties. Specific tax consequences which are not described below may also arise for certain 
categories of investors. For instance, the summary does not address situations where the Securities 
are held as current assets in business operations or held by partnerships, investment companies, 
insurance companies or investment funds. Moreover, the summary does not address the situation 
where securities are held on a so called investment savings account (Sw. "áåîÉëíÉêáåÖëëé~êâçåíç") 
which are subject to special rules and are taxed on a notional basis. 

 

10.1 Taxation of individuals and limited liability companies tax resident in Sweden 

10.1.1 Individuals 

Upon the sale or redemption of the Securities, a taxable capital gain or deductible capital loss may 
arise. Capital gains are taxed as income from capital at a rate of 30%. The capital gain or loss is 
normally calculated as the difference between the sales or redemption proceeds, after deducting the 
costs for the disposal, and the tax basis. The tax basis for all Securities of the same class and type 
are normally added together and computed collectively in accordance with the "average method". 

The exact tax consequences from a sale or redemption of the Securities depend on the particular 
underlying for the relevant Securities. In general, if the underlying consists of assets classified as 
Éèìáíó= áåëíêìãÉåíë,= the tax rules that apply to assets that are taxed as shares are generally 
applicable. If the underlying consists of assets classified as ÇÉÄí= áåëíêìãÉåíë, the tax rules that 
apply to such type of instruments are generally applicable. If the underlying consists of other assets 
than assets classified as equity instruments or debt instruments, the tax rules that apply to çíÜÉê=
~ëëÉís are generally applicable. The distinction between these categories is mainly relevant due to 
the fact that capital losses are treated differently under Swedish tax law depending on the 
classification of an instrument as an equity instrument, debt instrument or other asset. 

Capital losses on listed Securities with an underlying of equity instruments will be fully deductible 
against taxable capital gains on shares and on other listed equity instruments, with the exception of 
units in securities funds or special funds which consist exclusively of Swedish receivables ("Swedish 
interest funds"). Up to 70% of capital losses on Securities that cannot be offset in this way are 
deductible against other capital income. Capital losses on listed Securities with an underlying of 
debt instruments should generally be fully deductible against other capital income. Capital losses on 
Securities with an underlying of other assets than equity instruments or debt instruments are 
generally deductible at 70% against other capital income. 

If there is a net loss in the capital income category, a tax reduction is allowed against municipal 
and national income tax, as well as against real estate tax and municipal real estate charges. A tax 
reduction of 30% is allowed on the portion of such net loss that does not exceed SEK 100 000 and 
21% of any remaining loss. Such net loss cannot be carried forward to future fiscal years. 

The Securities do not provide current income such as interest or dividends. Income from the 
Securities should therefore generally be classified as a capital gain on which no preliminary tax will 
be withheld. Should any income from the Securities nevertheless be classified as e.g. interest for tax 
purposes, it will be taxed as income from capital at a rate of 30 per cent. A preliminary tax of 30% 
is generally withheld on such payments to individuals resident in Sweden. The preliminary tax is 
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usually withheld by Euroclear Sweden or, in the case of nominee-registered shares, by the Swedish 
nominee. 

10.1.2 Limited liability companies 

For a limited liability company, all income, including taxable capital gains, is taxed as business 
income at a rate of 22%. Capital gains and capital losses are calculated in the same manner as set 
forth above with respect to individuals. Deductible capital losses on Securities classified as equity 
instruments may only be deducted against taxable capital gains on such instruments. Such capital 
losses may also, if certain conditions are fulfilled, be offset against such capital gains in a company 
within the same group, provided that the requirements for exchanging group contributions (Sw. 
âçåÅÉêåÄáÇê~Ö) are met. A capital loss on Securities classified as equity instruments that cannot be 
utilised during a given year may be carried forward and be offset against taxable capital gains on 
equity instruments during subsequent fiscal years without any limitation in time. 

 

10.2 Taxation of individuals and limited liability companies not tax resident in Sweden 

10.2.1 Capital gains taxation 

Holders of Securities that are not tax resident in Sweden and who are not operating a business from 
a permanent establishment in Sweden are generally not liable for Swedish capital gains taxation on 
the sale or redemption of the Securities. Such holders may, however, be subject to tax in their 
country of residence. 

Under a specific tax rule, individuals that are not tax resident in Sweden may, however, be subject 
to tax in Sweden on the sale or redemption of Securities classified as equity instruments if they 
have been resident or lived permanently in Sweden at any time during the calendar year of such 
disposal or during any of the previous ten calendar years. Since the Securities are issued by an 
entity that is not organised under the laws of Sweden, a further requirement for the tax liability to 
apply under this rule is that such Securities must also have been acquired when the individuals were 
tax resident in Sweden. The application of this rule may be limited by an applicable tax treaty. 

10.2.2 Withholding tax 

Since the Securities do not provide current income, no Swedish withholding tax will be imposed on 
any payments on the Securities. For information purposes, Sweden only imposes withholding tax on 
dividend payments on Swedish shares paid to non-resident shareholders. 

 

10.3 Other taxes 

No inheritance tax, gift or net wealth tax is levied in Sweden, nor are any stamp or similar duties 
imposed in Sweden on the transfer of the Securities. 
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11. Taxation in Switzerland 

The following is a general summary of certain tax consequences according to the tax laws and the 
tax authorities’ practice as of the date of this prospectus. This outline is a summary and not 
exhaustive and does not take into consideration possible special circumstances of some investors 
and should not be considered as tax advice. The tax treatment of each investor depends on the 
particular situation. Tax laws and the tax authorities’ practice may undergo changes (or their 
interpretation or application may change) and their validity might also be retroactive. 

Investors and prospective investors are advised to consult with their tax advisers with respect to the 
tax consequences of the purchase, ownership, disposition, lapse or exercise or redemption of a 
Security in light of their particular circumstances. 

 

11.1 Stamp Taxes 

Neither the issue of securities nor the trade of securities which classify as pure derivatives for Swiss 
tax purposes are normally subject to Swiss Issuance Stamp Tax and Swiss Transfer Stamp Tax even if 
an issuer resident in Switzerland issues the securities. Exemptions to these rules apply to securities 
which, due to specific features, are considered debt financing instruments (bonds, or money market 
securities), sharelike or fund-like securities, as well as Low Exercise Price Options (LEPO) on shares 
(with a maturity exceeding one year) for purposes of Swiss tax law. Such kind of securities are in 
general subject to Swiss Issue Stamp Tax and/or Swiss Securities Transfer Tax. If upon the exercise 
or redemption of a security an underlying security is delivered to the investors, the transfer of the 
underlying security may be subject to Swiss Securities Transfer Tax (i) of 0.15% in the case of an 
underlying security which has been issued by a Swiss resident issuer or (ii) of 0.3% in the case of an 
underlying security which has been issued by an issuer resident abroad, provided in both cases that 
a Swiss securities dealer (bÑÑÉâíÉåÜ®åÇäÉê), as defined in art. 13 para. 3 of the Federal Stamp Tax Act 
(_ìåÇÉëÖÉëÉíò= ΩÄÉê= ÇáÉ= píÉãéÉä~ÄÖ~ÄÉå), is a party to the securities transaction or acts as an 
intermediary thereto. Certain exemptions may, inter alia, apply with regard to certain institutional 
investors such as mutual funds, life insurance companies and social security institutions. 

 

11.2 SwissWithholding Tax 

Securities issued by an issuer resident outside Switzerland are not subject to Swiss withholding tax.  

For Securities subject to Swiss withholding tax the issuer will arrange for withholding of taxes at the 
source. 

The investor who is resident in Switzerland may be entitled to a full refund of or a full tax credit for 
the Swiss federal withholding tax, subject to conditions being met. 

A non Swiss resident investor may be able to claim a full or partial refund of the Swiss federal 
withholding tax if such a investor is entitled to claim the benefits with regard to such a payment of 
a double taxation treaty between Switzerland and his or her country of residence. 

 

11.3 Income Taxation of Securities Held by Individuals as Part of Private Property  

Payments or credits received by a holder of a security, which are considered, from a Swiss taxation 
perspective, as investment income (dividends or interests or other income), are subject to income 
tax. Gains or losses realized upon a sale or other disposition by Swiss resident individuals holding a 
security as part of their private property and which qualify as private capital gains or losses for 
Swiss tax purposes are as a rule not subject to income taxation or are not deductible from taxable 
income respectively. Capital gains may, however, be subject to income taxation, if a security or a 
distinguishable part thereof qualifies as a bond where the predominant part of the annual yield is 
paid in a one time payment ("ΩÄÉêïáÉÖÉåÇÉ=báåã~äîÉêòáåëìåÖ") or the security is considered as not 
transparent for Swiss tax purposes. Losses arising from predominant one time interest paying bonds 
may be deducted from gains from similar instruments in the same tax period. Furthermore, for LEPO 
with a maturity exceeding one year the interest component is subject to income tax. 
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Profits and option premiums from securities, which are considered as pure derivatives for Swiss tax 
purposes (financial futures, options) are not subject to the income tax as such profits are in general 
considered as private capital gains provided the investor is holding the securities as private assets. 
Possible losses are not tax-deductible. 

Income derived from a security which is neither a private capital gain nor a repayment of paid in 
capital (or face value in case of shares) is generally subject to income tax. This applies, inter alia, to 
any issuance discount, repayment premium, other guaranteed payments (besides repayment of 
capital) or any combination thereof. Payments or credits received by an investor because of 
dividends, interest etc. of the underlying may be subject to income tax for such investor. This may 
apply likewise to payments or credits derived from underlying funds. 

 

11.4 Income Taxation of Warrants and Structured Securities Held by Swiss Resident 
Entities or Individuals as Part of Business Property 

Income of any kind realized from securities as part of the business property of individuals (including 
deemed securities dealers due to frequent dealing, debt financing and similar criteria 
(tÉêíëÅÜêáÑíÉåÜ®åÇäÉêF) or entities resident in Switzerland are subject to personal income tax or 
corporate income tax respectively. In general respective losses are deductible regarding personal or 
corporate income tax. 

 

11.5 Wealth Taxation of Securities Held by Swiss Resident Individuals 

The market value of securities may be subject to wealth tax levied on overall net wealth of Swiss 
resident individuals, regardless of whether the instruments are held as part of the private or 
business property. 

 

11.6 Savings Directive 

On 26 October 2004, the European Community and Switzerland entered into an agreement on the 
taxation of savings income pursuant to which Switzerland adopts measures equivalent to those of 
the EU Savings Directive. The agreement came into force as of 1 July 2005.  

On the basis of this agreement, Switzerland introduced a withholding tax on interest payments and 
other similar income paid by a paying agent (as defined in Article 6 of the Agreement of 26 October 
2004) within Switzerland to an individual resident in an EU member state. The withholding tax is 
withheld at a rate of 35%. The paying agent and Switzerland provide to the tax authorities of the 
Member State details of the payments in lieu of the withholding. The beneficial owner of the 
interest payments may be entitled to a tax credit or refund of the withholding, if any, provided that 
certain conditions are met. 

 

11.7 Final Withholding Tax 

Since the start of 2011, Switzerland had been negotiating an extension of cross-boarder cooperation 
in tax matters with various countries. A withholding tax agreement was signed with the United 
Kingdom in the autumn of 2011. The agreement was supplemented at the start of 2012. Switzerland 
signed a further agreement with Austria in April 2012. The Swiss Federal Council adopted the Swiss 
Federal Act on International Withholding Tax (IWTA) for the enforcement of these tax agreements in 
April 2012. The Swiss Federal Act on International Withholding Tax (IWTA) introduces inter alia a 
final withholding tax on investment income and capital gains levied by Swiss Paying Agents and 
entered into force on 20 December 2012. The tax agreements with the United Kingdom and Austria 
entered into force on 1 January 2013. The withholding of taxes according to the above-mentioned 
agreements is carried out by Swiss deposit banks. Similar treaties with other European countries may 
follow. 
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12. Description of the tax in connection with the U.S. withholding tax pursuant to 
section 871(m) of the U.S. Internal Revenue Code 

Section 871(m) of the U.S. Internal Revenue Code ("IRC") and the provisions issued thereunder 
stipulate that for certain financial instruments (such as for the Securities) a withholding tax (of up 
to 30% depending on the application of income tax treaties) shall be imposed if the payment (or 
deemed payment) on the financial instruments is contingent upon, or determined by reference to, 
the payment of a dividend from sources within the United States. 

Pursuant to these U.S. legal provisions, certain payments (or deemed payments) under certain 
equity-linked instruments that refer to the performance of U.S. equities or certain indices that 
contain U.S. equities, as an underlying or a basket component, shall be treated as dividend 

equivalents ("Dividend Equivalents") and shall be subject to U.S. withholding tax of 30% (or a 

lower income tax treaties rate). This tax liability shall apply even if pursuant to the terms and 
conditions of the Securities no actual dividend-related amount is paid or an adjustment is 
made and thus investors can only determine with difficulty or not at all any connection to the 
payments to be made in respect of the Securities.  

It is thus possible that these U.S. provisions also apply to the Securities, particularly if an 
Underlying contains dividends from sources within the United States. In such case U.S. withholding 
tax may be due, pursuant to the relevant US provisions, on payments (or deemed payments) made in 
respect of Securities issued (or whose features have been modified significantly) after 1 January 
2017 (however, the implementation rules issued for the U.S. provisions stipulate that the tax 
liability will be phased in, not commencing until 1 January 2018 for some securities).  

The Issuer intends, if possible, to take any tax liability pursuant to section 871(m) into account in 
original and continuous pricing of the Securities and to comply with the withholding obligation 
using provisions that have to be made accordingly. For Securities structured in such a way that 
expected dividends cannot be factored into original pricing, the Issuer takes the tax liability into 
account in its continuous adjustment of amounts such as the underlying price to dividends paid and 
other factors. Investors should note that compliance with tax liability in this manner precludes the 
issue of tax certificates for tax payments rendered for individual investors and that no potential tax 
refund pursuant to the relevant U.S. provisions may be claimed either. Moreover, a 30% tax rate is 
generally applied, also when taking account of the tax liability in continuously adjusting amounts, 
due to the necessity of using a uniform rate for all investors in all cases mentioned.  

If, however, on the basis of section 871(m), an amount of interest, principal or other payments on 
the Securities is deducted or withheld, neither the Issuer nor any paying agent or other person 
pursuant to the terms and conditions of the Securities would be obliged to pay additional amounts 
to the Security Holders as a result of the deduction or withholding, in which case the Security 
Holders would thus potentially receive less interest or principal than expected. In the worst case, 
any payments to be made in respect of the Security would be reduced to zero (0) or the amount of 
tax due would even exceed the payments to be made in respect of the Security (the latter situation 
may also arise if the Securities were to expire worthless and no payment was made to investors). 
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X. GERMAN GUARANTEE 

Bank Vontobel Europe AG, Munich, Germany (the "German Guarantor") hereby unconditionally and 
irrevocably guarantees to the holders of the securities for which the Guarantor is stipulated to be 
Bank Vontobel Europe AG, Munich (the German Guarantor) in the respective Product Conditions (the 

"Creditors") issued by Vontobel Financial Products GmbH, Frankfurt am Main, Germany (the 

"Debtor") under this Base Prospectus (the "Securities") the due payment of all amounts payable in 
accordance with the Terms and Conditions of the Securities, subject to the following conditions: 

(1) This guarantee constitutes a contract in favour of the Creditors as third party beneficiaries 
pursuant to section 328 paragraph (1) of the German Civil Code (_ΩêÖÉêäáÅÜÉë= dÉëÉíòÄìÅÜ) 
entitling each Creditor to demand performance of the payment obligations undertaken by 
the German Guarantor and to enforce such payment obligations against the German 

Guarantor (the "German Guarantee"). 

(2) This German Guarantee constitutes direct, unsubordinated and unsecured obligations of the 
German Guarantor ranking, in the event of dissolutions, liquidation or insolvency of the 
German Guarantor or any proceeding to avoid insolvency of the German Guarantor,= é~êá=
é~ëëì with all other present and future unsubordinated and unsecured obligations of the 
German Guarantor, save for such obligations which may be preferred by applicable law. 

(3) The intent and purpose of this German Guarantee is to ensure that the Creditors, under any 
and all circumstances, whether factual or legal, and irrespective of validity or enforceability 
of the obligations of the Debtor, or any other reasons on the basis of which the Debtor may 
fail to fulfil its payment obligations, receive on the respective due date any and all sums 
payable on the maturity date in accordance with the Terms and Conditions of the Securities. 

(4) Upon first written demand by the Creditors and their written confirmation that an amount 
under the Securities has not been paid when due by the Debtor, the German Guarantor shall 
pay to them all amounts required to fulfil the intent and purpose of this German Guarantee 
specified in paragraph (3) above. Payments under this German Guarantee are subject to 
(without limitation) the Terms and Conditions of the Securities. 

(5) Upon discharge of any obligations of the Debtor or the German Guarantor subsisting under 
the Securities or under this German Guarantee in favour of a Creditor, the relevant 
guaranteed right of such Creditor under the Securities or the German Guarantee, 
respectively, shall cease to exist. 

(6) The form and content of this German Guarantee as well as all rights and duties arising 
therefrom are governed exclusively by the laws of Germany. Non-exclusive court of venue for 
all litigation with this German Guarantee and arising from the legal relations established 
under this German Guarantee is Munich. 

 

Munich, 25 September 2017 

Bank Vontobel Europe AG 

 

 

___________________________ ___________________________ 

signed Jürgen Kudszus signed Andreas Heinrichs 
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XI. SWISS GUARANTEE 

Vontobel Holding AG, Zurich, Switzerland (the "Swiss Guarantor") hereby unconditionally and 
irrevocably, in accordance with Article 111 of the Swiss Code of Obligations (pÅÜïÉáòÉêáëÅÜÉë=

lÄäáÖ~íáçåÉåêÉÅÜí, "OR"), guarantees to the holders of the securities for which the Guarantor is 
stipulated to be Vontobel Holding AG, Zurich (the Swiss Guarantor) in the respective Product 

Conditions (the "Creditors") issued by Vontobel Financial Products GmbH, Frankfurt am Main, 

Germany (the "Debtor") under the Base Prospectus (the "Securities") the proper payment of all 
amounts payable in accordance with the terms and conditions of the securities, subject to the 
following conditions: 

(1) This guarantee represents an independent, unsecured and non-subordinated obligation of 
the Swiss Guarantor, which ranks é~êá= é~ëëì with all its other unsecured and non-
subordinated obligations, except those that have preference by law. 

(2) The intent and purpose of this guarantee is to ensure that, under all actual or legal 
circumstances and irrespective of motivations, defences, or objections on whose grounds 
payments may fail to be made by the Debtor, and irrespective of the effectiveness and 
enforceability of the obligations of the Debtor under the Securities, the Creditors receive the 
amounts payable on the maturity date and in the manner specified in the terms and 
conditions of the Securities. 

(3) Upon first demand by the holders and their written confirmation that an amount under the 
Securities has not been paid when due by the Debtor, the Swiss Guarantor shall pay to them 
immediately all amounts required to fulfil the intent and purpose of this guarantee specified 
in paragraph (2) above. 

(4) The guarantee shall remain in force until all amounts under paragraph (3) have been paid in 
full, irrespective of any concessions the Creditors have granted the Debtor. 

(5) For as long as the Swiss Guarantor has not paid in full amounts that have become due and 
are payable by it, it shall not claim vis-à-vis the Debtor, in respect of any payments it has 
made according to the guarantee, any recourse or other rights to which it may become 
entitled in relation to or as a result of such partial payment. 

(6) Each payment made under this guarantee shall reduce the Swiss Guarantor's obligation 
accordingly. 

(7) This guarantee represents an independent guarantee (and not surety (_ΩêÖëÅÜ~Ñí)) under 
Swiss law. All rights and obligations arising from the guarantee are subject in all respects to 
Swiss law. 

(8) The courts of law of the Canton of Zurich shall have exclusive jurisdiction over all actions 
and legal disputes relating to the guarantee. The place of jurisdiction shall be Zurich 1. 
Notwithstanding the foregoing, appeals may be lodged with the Swiss Federal Supreme Court 
in Lausanne, whose decision shall be final. 

 

Zurich, 25 September 2017 

Vontobel Holding AG 

 

Bruno Kohli: ________________________ Florian Bättig: ________________________ 
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XII. FORM OF FINAL TERMS 

 

Final Terms 
dated ● 

[áå=íÜÉ=ÉîÉåí=çÑ=~=êÉéä~ÅÉãÉåí=EïÜáÅÜ=íÉêã=ÇçÉë=åçí=áåÅäìÇÉ=~å=áåÅêÉ~ëÉ=
çÑ=áëëìÉF=çÑ=íÜÉ=cáå~ä=qÉêãëW 

(which replace the Final Terms dated ●)] 

for 

[insert NGM symbol, if applicable: ●] 

[type of Security: ●] 

[insert marketing name where relevant: ●] 

linked to 

[råÇÉêäóáåÖEëFW=●] 

[ISIN ●] 

(the "Securities") 

 

Vontobel Financial Products GmbH 
Frankfurt am Main, Germany 

(the "Issuer") 
 

Bank Vontobel Europe AG 
Munich, Germany 

(in its capacity as offeror, the "Offeror"[ and in its capacity as 

guarantor, the "German Guarantor"]) 
 

[Vontobel Holding AG 
Zurich, Switzerland 

(in its capacity as guarantor, the "Swiss Guarantor")] 
 

 
These Final Terms were prepared for the purposes of Article 5 (4) of Directive 2003/71/EC and 
should be read in conjunction with the Base Prospectus (together with any supplements) dated 
25 September 2017. It should be noted that only the Base Prospectus (together with any 
supplements) dated 25 September 2017 (including the information incorporated in it by reference) 
and these Final Terms together contain all the information about the Issuer, the [German][Swiss] 
Guarantor and the Securities offered. The Base Prospectus, any supplements and these Final Terms 
are published on the Issuer's website (https://certificates.vontobel.com) whereby the Final Terms 
are accessible by entry of the respective ISIN on the website https://certificates.vontobel.com and 
the Base Prospectus and any supplements thereto are directly accessible on the website 

https://certificates.vontobel.com under the section <<Legal Documents>>. A summary for the 
specific issue is appended to these Final Terms. 

[áÑ= íÜÉ= íÉêã=çÑ= íÜÉ=pÉÅìêáíáÉë= ÉñíÉåÇë=ÄÉóçåÇ= íÜÉ= ä~ëí=Ç~ó= çÑ= î~äáÇáíó=çÑ= íÜáë= _~ëÉ= mêçëéÉÅíìëI= áåëÉêí=
~ÇÇáíáçå~ääó= ïÜÉêÉ= ~ééäáÅ~ÄäÉW= The Base Prospectus dated 25 September 2017 is valid until [áåëÉêí=
Ç~íÉ=íïÉäîÉ=ãçåíÜë=~ÑíÉê=~ééêçî~ä=çÑ=íÜáë=_~ëÉ=mêçëéÉÅíìëW ●]. After that date, the Public Offer will be 
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extended on the basis of one or more successor Base Prospectuses (respectively the "Successor Base 
Prospectus"), if the respective Successor Base Prospectus provides for an extension of the offer of 
the Securities. In this context, these Final Terms should be read together with the respective most 
recent Successor Base Prospectus and all references in these Final Terms to the Base Prospectus 
should be understood as references to the respective most recent Successor Base Prospectus. Each 
Successor Base Prospectus will be published at the latest on the last day of validity of the respective 
currently valid Base Prospectus on the website https://certificates.vontobel.com under the heading 
<<Legal Documents>>.] 

These Final Terms were prepared for the purpose [of the Public Offer of the Securities] [áå=íÜÉ=Å~ëÉ=çÑ=
éêáî~íÉ=éä~ÅÉãÉåíë= çåäóI= áåëÉêíW of the admission of the Securities on an organised market in the 
context of a private placement]. [áå=íÜÉ=Å~ëÉ=çÑ=~=åÉï=áëëìÉ=çê=áåÅêÉ~ëÉ=çÑ=áëëìÉ=çÑ=pÉÅìêáíáÉëI=áåëÉêíW 
The issue of the Securities represents [a new issue][the [áåëÉêí=åìãÄÉê=çÑ=íÜÉ= áåÅêÉ~ëÉ=çÑ= áëëìÉW=●] 
increase of issue].] 

 

Securities identification numbers: ISIN: ● [/ WKN: ●] [/ Valor: ●] [/ NGM Symbol: ●] [/] 
 [áåëÉêí=~ÇÇáíáçå~ä=ëÉÅìêáíáÉë=áÇÉåíáÑáÅ~íáçå=åìãÄÉê=ïÜÉêÉ=~ééäáÅ~ÄäÉW=●] 

Total issue size: ● 
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I. TERMS AND CONDITIONS 

The General Conditions from the Base Prospectus dated 25 September 2017 (chapter VIII.1) 
apply to the Securities. 

[áåëÉêí=~í=íÜáë=éçáåí=íÜÉ=êÉäÉî~åí=í~ÄäÉ=Ñêçã=ÅÜ~éíÉê=sfffKO=Ñçê=íÜÉ=mêçÇìÅí=`çåÇáíáçåë=~ééäáÅ~ÄäÉ=áå=íÜÉ=
é~êíáÅìä~ê=Å~ëÉ=~åÇ=ëÉäÉÅí=~ééäáÅ~ÄäÉ=çéíáçåë=~åÇ=ÅçãéäÉíÉ=~ééäáÅ~ÄäÉ=éä~ÅÉÜçäÇÉêë] 

 

II.  INFORMATION ABOUT THE UNDERLYING[S] [áåëÉêí=çåäó=áÑ=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉí=áë=åçí=íÜÉ=çê=~å=

råÇÉêäóáåÖW AND THE DELIVERABLE ASSET] 

[The Underlying to which the Securities are linked is:] 

[The Underlyings to which the Securities are linked is:] 

[ëÜ~êÉI=ëÉÅìêáíó=êÉéêÉëÉåíáåÖ=ëÜ~êÉë=E^aoLdaoF=çê=çíÜÉê=ÇáîáÇÉåÇJÄÉ~êáåÖ=ëÉÅìêáíóI=áëëìÉêI=fpfk=~åÇLçê=
_äççãÄÉêÖ=çê=çíÜÉê=ëóãÄçäI=ÅìêêÉåÅóI=ÑìêíÜÉê=ÇÉí~áäë=ïÜÉêÉ=êÉäÉî~åí] 

[ÄçåÇI=áëëìÉêI=fpfk=~åÇLçê=_äççãÄÉêÖ=çê=çíÜÉê=ëóãÄçäI=ÅìêêÉåÅóI=ÑìêíÜÉê=ÇÉí~áäë=ïÜÉêÉ=êÉäÉî~åí] 

[áåÇÉñI= áåÇÉñ= Å~äÅìä~íáçå= ~ÖÉåíI= fpfk= ~åÇLçê= _äççãÄÉêÖ= çê= çíÜÉê= ëóãÄçäI= ÅìêêÉåÅóI= áåÇÉñ= ÇáëÅä~áãÉê=
ïÜÉêÉ=êÉäÉî~åíI=áåÇáÅ~íáçå=çÑ=ïÜÉêÉ=áåÑçêã~íáçå=~Äçìí=íÜáë=áåÇÉñ=Å~å=ÄÉ=çÄí~áåÉÇI=ÑìêíÜÉê=ÇÉí~áäë=ïÜÉêÉ=
êÉäÉî~åí]=

[ÅçããçÇáíóI=fpfk=~åÇLçê=_äççãÄÉêÖ=çê=çíÜÉê=ëóãÄçäI=ÅìêêÉåÅóI=ÄêáÉÑ=ÇÉëÅêáéíáçå=ïÜÉêÉ=êÉäÉî~åíI=ÑìêíÜÉê=
ÇÉí~áäë=ïÜÉêÉ=êÉäÉî~åí] 

[ÑìíìêÉI= áåíÉêÉëí= ê~íÉ= ÑìíìêÉI= Éñéáêó= ãçåíÜLóÉ~êI= fpfk= ~åÇLçê= _äççãÄÉêÖ= çê= çíÜÉê= ëóãÄçäI= ÄêáÉÑ=
ÇÉëÅêáéíáçå=ïÜÉêÉ=êÉäÉî~åíI=ÑìêíÜÉê=ÇÉí~áäë=ïÜÉêÉ=êÉäÉî~åí] 

[ÉñÅÜ~åÖÉ= ê~íÉI= fpfk= ~åÇLçê= _äççãÄÉêÖ= çê= çíÜÉê= ëóãÄçäI= ÄêáÉÑ= ÇÉëÅêáéíáçå= ïÜÉêÉ= êÉäÉî~åíI= ÑìêíÜÉê=
ÇÉí~áäë=ïÜÉêÉ=êÉäÉî~åí] 

[áåíÉêÉëí=ê~íÉI=fpfk=~åÇLçê=_äççãÄÉêÖ=çê=çíÜÉê=ëóãÄçäI=ÄêáÉÑ=ÇÉëÅêáéíáçå=ïÜÉêÉ=êÉäÉî~åíI=ÑìêíÜÉê=ÇÉí~áäë=
ïÜÉêÉ=êÉäÉî~åí] 

[áåîÉëíãÉåí=ìåáíI=ÇÉëÅêáéíáçå=çÑ=ÑìåÇI=fpfk=~åÇLçê=_äççãÄÉêÖ=çê=çíÜÉê=ëóãÄçäI=ÅìêêÉåÅóI=ÑìêíÜÉê=ÇÉí~áäë=
ïÜÉêÉ=êÉäÉî~åí] 

[ÇÉëáÖå~íáçå= çÑ= íÜÉ= îáêíì~ä= ÅìêêÉåÅóI= fpfk= ~åÇLçê= _äççãÄÉêÖ= çê= çíÜÉê= ëóãÄçä= ïÜÉêÉ= êÉäÉî~åíI= ÄêáÉÑ=
ÇÉëÅêáéíáçå=ïÜÉêÉ=êÉäÉî~åíI=ÑìêíÜÉê=ÇÉí~áäë=ïÜÉêÉ=êÉäÉî~åí] 

Information about the historical and future performance [of the Underlying] [of the Underlyings] 
and [its volatility] [their volatilities] can be obtained on the Internet from [●] 
[http://www.bloomberg.com] [(symbol: ●)] [http://www.onvista.de] [the website specified above] 
[the websites specified above]. 

[áå= íÜÉ= Å~ëÉ= çÑ= ~å= áåÇÉñ= ~ë= íÜÉ= råÇÉêäóáåÖ= ïÜáÅÜ= áë= éêçîáÇÉÇ= Äó= ~= äÉÖ~ä= çê= å~íìê~ä= éÉêëçå= ~ÅíáåÖ=
íçÖÉíÜÉê=ïáíÜ=íÜÉ=fëëìÉê=çê=áå=áíë=å~ãÉW=

All of the index rules and information about its performance can be obtained free of charge on the 
website[s] [https://certificates.vontobel.com under the heading << Overview of Underlyings >>] [or] 
[of the Index Sponsor (www.[êÉäÉî~åí=ïÉÄëáíÉEëF=çÑ=íÜÉ=fåÇÉñ=péçåëçê])].] 

[áå=íÜÉ=Å~ëÉ=çÑ=~å=áåÇÉñ=~ë=íÜÉ=råÇÉêäóáåÖ=ïÜáÅÜ=áë=éêçîáÇÉÇ=Äó=~=äÉÖ~ä=çê=å~íìê~ä=éÉêëçå=~ÅíáåÖ=íçÖÉíÜÉê=
ïáíÜ=íÜÉ=fëëìÉê=çê=áå=áíë=å~ãÉW=

The Issuer makes the following statement: 

• the complete set of rules of the index and information on the performance of the index are 
freely accessible on the website[s] [of the Issuer (https://certificates.vontobel.com)] [~ÇÇ=
ÑìêíÜÉê= ïÉÄëáíÉë= ïÜÉêÉ= êÉäÉî~åíW [●]] [and/or] [of the Reference Agent (www.[êÉäÉî~åí=
ïÉÄëáíÉEëF=çÑ=íÜÉ=oÉÑÉêÉåÅÉ=^ÖÉåí])]; and 
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• the governing rules (including methodology of the index for the selection and the re-
balancing of the constituents of the index, the description of market disruption events and 
adjustment rules) are based on predetermined and objective criteria.] 

 

[áå=íÜÉ=ÉîÉåí=íÜ~í=íÜÉ=aÉäáîÉê~ÄäÉ=^ëëÉí=áë=åçí=íÜÉ=råÇÉêäóáåÖW=

[The Deliverable Asset which may be delivered is:] 

[The Deliverable Assets which may be delivered are:] 

[áåÇÉñ=ÅÉêíáÑáÅ~íÉë=L=bqmëI=áëëìÉêI=fpfk=~åÇLçê=_äççãÄÉêÖ=ëóãÄçäI=ÅìêêÉåÅóI=ÑìêíÜÉê=ÇÉí~áäë=ïÜÉêÉ=
êÉäÉî~åí] 

[áåîÉëíãÉåí=ìåáíI=ÇÉëÅêáéíáçå=çÑ=ÑìåÇI=fpfk=~åÇLçê=_äççãÄÉêÖ=ëóãÄçäI=ÅìêêÉåÅóI=ÑìêíÜÉê=ÇÉí~áäë=ïÜÉêÉ=
êÉäÉî~åí]] 

 

III. FURTHER INFORMATION ON THE OFFER OF THE SECURITIES 

1. Stock exchange listing and trading arrangements 

Stock exchange 
listing: 

[Not applicable] [Application is made for the Securities 

[to be admitted to trading 

[on the Nordic Growth Market (Nordic Derivatives Exchange 
[Denmark][Finland][Sweden][Norway], NDX)] 

[on the regulated market of Euronext [Amsterdam N.V.][Paris S.A.]] 

[on the regulated market Mercato Telematico of securitised derivatives 
(pÉaÉu) of Borsa Italiana S.p.A. (_çêë~)] 

[in the regulated market of the Frankfurt Stock Exchange[,] [and]] 

[in the regulated market of the Stuttgart Stock Exchange[,] [and]] 

[and the]] 

[áåëÉêí=ÑìêíÜÉê=ëíçÅâ=ÉñÅÜ~åÖÉEëFI=~ë=íÜÉ=Å~ëÉ=ã~ó=ÄÉW ●] 

[and]] 

[to be included in the regulated unofficial market of 

[the Frankfurt Stock Exchange (Börse Frankfurt Zertifikate Premium)] [and ]] 

[the Stuttgart Stock Exchange (EUWAX)]] 

[áåëÉêí=~ééäáÅ~ÄäÉ=ëíçÅâ=ÉñÅÜ~åÖÉEëFI=~ë=íÜÉ=Å~ëÉ=ã~ó=ÄÉW ●]]]. 

[fÑ= âåçïåI= áåëÉêí= íÜÉ= Ñáêëí= Ç~íÉë= çå=ïÜáÅÜ= íÜÉ=pÉÅìêáíáÉë=ïáää= ÄÉ= ~ÇãáííÉÇ= íç=
íê~ÇáåÖ: ●] 

[Other existing stock 
exchange listings: 

[●] 

[få= íÜÉ=Å~ëÉ=çÑ=~å= áåÅêÉ~ëÉ=çÑ= áëëìÉI= áåÇáÅ~íÉ= íÜ~í= íÜÉ=çêáÖáå~ä=pÉÅìêáíáÉë=~êÉ=
~äêÉ~Çó=äáëíÉÇW ●]] 

Pricing: [Prices are quoted as the monetary price per Security.] 

[Prices are quoted as a percentage price.] [Accrued interest is [not included 
(ÅäÉ~å=íê~ÇáåÖ)] [included (Ñä~í=çê=Çáêíó=íê~ÇáåÖ)] for pricing purposes. 

[Market Maker: fåÇáÅ~íÉ= å~ãÉë=~åÇ=~ÇÇêÉëëÉë=çÑ= íÜÉ= êÉäÉî~åí= Ñáêãë= íÜ~í= Ü~îÉ= ìåÇÉêí~âÉå= íç=
~Åí=~ë=áåíÉêãÉÇá~êáÉë=áå=íÜÉ=ëÉÅçåÇ~êó=ã~êâÉíI=éêçîáÇáåÖ=äáèìáÇáíó=Äó=ãÉ~åë=çÑ=
ÄáÇ=~åÇ=çÑÑÉê=éêáÅÉëW 
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[Bank Vontobel Europe AG, Alter Hof 5, 80331 Munich, Germany]=

[●]] 

[Last stock exchange 
trading day: 

● [(subject to early redemption)]] 

[Minimum Trading 
Lot 

●] 

 

2. Terms of the offer 

[få=íÜÉ=Å~ëÉ=çÑ=~=éìÄäáÅ=çÑÑÉê=ïáíÜçìí=~=ëìÄëÅêáéíáçå=éÉêáçÇ=Ñçê=~=åÉï=áëëìÉ=çê=áåÅêÉ~ëÉ=çÑ=áëëìÉI=áåëÉêíW 

The Issue Price and Value Date of the Securities and the start and the expected end of the Public 
Offer are specified below.] 

[få=íÜÉ=Å~ëÉ=çÑ=~=éìÄäáÅ=çÑÑÉê=ïáíÜ=~=ëìÄëÅêáéíáçå=éÉêáçÇ=Ñçê=~=åÉï=áëëìÉ=çê=áåÅêÉ~ëÉ=çÑ=áëëìÉI=áåëÉêíW 

The Securities will be offered during the Subscription Period; the Subscription Period, Value Date 
and Issue Price of the Securities as well as the start and the expected end of the Public Offer are 
specified below. The Issuer reserves the right to terminate the Subscription Period early [or to 
extend it], to reduce subscriptions, or not to proceed with the issue of the Securities, without 
giving reasons.] 

[få=íÜÉ=Å~ëÉ=çÑ=~=êÉëìãéíáçå=çÑ=çÑÑÉêI=áåëÉêíW 

The Value Date of the Securities and the start of the resumption of the Public Offer are specified 
below.] 

[få=íÜÉ=Å~ëÉ=çÑ=~=éêáî~íÉ=éä~ÅÉãÉåíI=áåëÉêíW 

The Issue Price and Value Date of the Securities are specified below.] 

[Subscription Period ● [The Issuer reserves the right to terminate the 
Subscription Period early [or to extend it].] 

[Minimum Subscription Amount: ● 

[Maximum Subscription Amount: ●]] 

[Issue Price ● [plus price surcharge, see below.]] 

Value Date ● [, subject to the early termination [or extension] of the 
Subscription Period.] 

Start of the Public Offer: [áåëÉêí=çåäó=áå=íÜÉ=Å~ëÉ=çÑ=~=éêáî~íÉ=éä~ÅÉãÉåí=ïÜáÅÜ=~í=íÜÉ=
ë~ãÉ=íáãÉ=áë=~ÇãáííÉÇ=íç=íê~ÇáåÖ=çå=~=êÉÖìä~íÉÇ=ã~êâÉíW=A 
Public Offer with regard to the Securities is not intended.]  

[in the Czech Republic starting from:  ●] 

[in Denmark starting from:  ●] 

[in Finland starting from:  ●] 

[in France starting from:  ●] 

[in Hungary starting from:  ●] 

[in Italy starting from:  ●] 

[in the Netherlands starting from:  ●] 

[in Norway starting from:  ●] 
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[in Sweden starting from:  ●] 

[fÑ=éä~ÅÉãÉåí=áë=éä~ååÉÇ=Äó=ÇççêJíçJÇççê=ëÉääáåÖ=~ë=ÇÉëÅêáÄÉÇ=
ÄÉäçï=íÜÉå=áåëÉêí: 

●, with registered office ● (website: ●) will act as lead 
manager (the "Lead Manager"), "oÉëéçåë~ÄáäÉ= ÇÉä=
`çääçÅ~ãÉåíç" pursuant to Article 93-bis of the Italian 
Legislative Decree n. 58 dated 14 February 1998, as 
amended, in connection with the Offer. 

The Offer Period for the Securities placed through "door-to-
door selling" (pursuant to Article 30 of the Italian 
Legislative Decree n. 58 dated 24 February 1998, as 
amended, the "Italian Financial Service Act") shall be from 
● (inclusive) to ● (inclusive), save in case of early 
termination or extension as agreed between the Issuer and 
the Lead Manager.] 

[The Public Offer will end with the term of the Securities, prospectively on [áåëÉêí=Ecáå~äF=s~äì~íáçå=
a~íÉ=çÑ=íÜÉ=pÉÅìêáíáÉëW ●] [áÑ=íÜÉ=íÉêã=çÑ=íÜÉ=pÉÅìêáíáÉë=ÉñíÉåÇë=ÄÉóçåÇ=íÜÉ=ä~ëí=Ç~ó=çÑ=î~äáÇáíó=çÑ=íÜáë=
_~ëÉ=mêçëéÉÅíìëI=áåëÉêí=~ÇÇáíáçå~ääóW or – if a base prospectus replacing this Base Prospectus has not 
been published on the website https://certificates.vontobel.com under the heading 
<<Legal Documents>> at the latest by the last day of validity of the Base Prospectus – upon expiry 
of the validity of this Base Prospectus pursuant to section 9 of the German Securities Prospectus Act 
(tÉêíé~éáÉêéêçëéÉâíÖÉëÉíò, "WpPG")] [áåëÉêí= ~äíÉêå~íáîÉ= éêçîáëáçå= êÉä~íáåÖ= íç= íÜÉ= ÉåÇ= çÑ= íÜÉ= éìÄäáÅ=

çÑÑÉêI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●].] 

 

3. Rebates, Inducements, Price Surcharge 

[No fees or commissions will be payable by the subscriber and/or purchaser.] 

[Placement commission: ●] 

[Trail commission: ●] 

[Price surcharge (premium): ●] 

 

4. Publication of information after completion of the issue 

[With the exception of the notices specified in the Terms and Conditions, the Issuer does not intend 
to publish any information once the issue has been completed.] [áåëÉêí=~äíÉêå~íáîÉ=éêçîáëáçå=çå=íÜÉ=

éìÄäáÅ~íáçå=çÑ=áåÑçêã~íáçå=~ÑíÉê=ÅçãéäÉíáçå=çÑ=íÜÉ=áëëìÉI=ïÜÉêÉ=~ééäáÅ~ÄäÉW ●] 
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ANNEX – ISSUE SPECIFIC SUMMARY 

[●] 
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XIII. INFORMATION INCORPORATED BY REFERENCE 

Reference is made in the Base Prospectus in accordance with section 11 WpPG to information which 
represent an integral part of the Base Prospectus. The information so incorporated by reference into 
the Base Prospectus is in each case identified in the following table by designation of the document 
(including section and page number) in which the respective information is contained. 

Document Chapters / pages incorporated1 

Chapter / page(s) in 
the Base Prospectus 

Registration Document of Vontobel 
Financial Products GmbH dated 3 April 
2017 

All chapters and pages Chapter III / 
Page 101 

Interim Financial Statements as of  
30 June 2017 of Vontobel Financial 
Products GmbH 

All chapters and pages Chapter III. / 
Page 101 

Interim Financial Statements as of  
30 June 2016 of Vontobel Financial 
Products GmbH 

All chapters and pages Chapter III. / 
Page 101 

Registration Document of  
Bank Vontobel Europe AG  
dated 14 June 2017 

All chapters and pages Chapter IV. / 
Page 102 

Registration Document of 
Vontobel Holding AG dated 
13 March 2017 

All chapters and pages Chapter V. / 
Page 103 

 

The aforementioned documents from which information is incorporated by reference are all 
published on the website of the Issuer (https://certificates.vontobel.com under the section 
<<Legal Documents>>).

                                                
1 If only specific chapters/pages of a document are referred to, only the information contained in those sections forms an 

integral part of the Base Prospectus, while the other information contained in the document concerned is either not relevant to 
investors or is already included elsewhere in the Base Prospectus. 



XIV. Signatures 

 S-1

XIV. SIGNATURES 

 

 

 

Frankfurt am Main, 25 September 2017 

 

 

 

____________________________ 
signed Markus Schenk 
Vontobel Financial Products GmbH 

____________________________ 
signed Alexandra Starck 
Vontobel Financial Products GmbH 

 

 

 

 

Frankfurt am Main, 25 September 2017 

 

 

 

____________________________ 
signed Dr Holger Martin 
Bank Vontobel Europe AG 

____________________________ 
signed Stephan Mühlner 
Bank Vontobel Europe AG 

 

 

 

 

Zurich, 25 September 2017 

 

 

 

____________________________ 
signed Bruno Kohli 
Vontobel Holding AG 

____________________________ 
signed Florian Bättig 
Vontobel Holding AG 
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