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General Description of the Programme

I GENERAL DESCRIPTION OF THE PROGRAMME

The following information constitutes a general description of the offering programme pursuant to Article
25(1)(b) of theCommissionDelegated Regulation (EU) 2019/980 14 March 2019 as amenddbm time to

time (the 'Delegated Regulatiofl) and does not claim to be exhaustive. Complete information about the Issuer
and the offer of the Securities is therefore only possible if the final conditions of the respective individual issue
(the 'Final Terms') are read together with the summary for the individual issue (thsuéSpecific
Summary") and with the remaining part of the Base Prospectus (including any supplements).

1. Subject of this Base Prospectus

This Base Prospectus (thBdse Prospectu§y hasbeen drawn up in accordance with Article 8 of Regulation
(EV) 2017/1129 of the European Parliament and of the Council of 14 June 201Pr@ihpettus Regulatioty)
in conjunction with Article 15 and Annexes 14, 27 and 22of the Delegated Regulation.

The information in the Base Prospectus is supplemented, corrected or clarified by way of future supplements
under the conditions as laid out in Article 23 of the Prospectus Regulation. Therefore, when investing in the
Securities, an investor should take ointaccount any supplements published on the website
https://www.jpmorgarrertifikate.de/under "Dokumente”. If the Securities issued under the Base Prospectus
relate to an offer to the public, investorfiavhave already agreed to purchase or subscribe for the Securities
before the supplement is published shall have the right to withdraw their acceptances within three working days.
If the Securities are acquired or subscribed through a financial intermethiat financial intermediary will

assist investors in exercising their right to withdraw acceptances.

2. Information about the Issuer

J.P. Morgan SE"JPMSE" or the 'Issuer’) is the issuer of the Securities issued under the Base Prospectus.
JPMSEwas incorporated assdock corporation (Aktiengesellschaiit)Germany under the legal and commercial
name J.P. Morgan AGJPMAG™"). On 22 January 2022, J.P. Morgan Bank (Ireld?Pid} and J.P. Morgan Bank
Luxembourg S.A. have merged into JPMA®ubsequent to the Merger, JPMAG has adopted the legal form of a
Societas Europae&(ropaische Aktiengesellschafind has thereby become "J.P. Morgan SE" on 22 January
2022. JPMSE has a futlanking license in accordance with section 1 paragraph 1 of the German Banking Act
(Kreditwesengesetz KWG) and is supervised by the European Central Bank and the German Federal
Supervisory Authority Bundesanstalt fir FinanzdienstleistungsaufsichBaFn). JPMSE has its registered
office in Frankfurt am MainGermany

3. Offeror and financial intermediaries

The Securities issued BPMSEwiIll be offered byJ.P. Morgan SETaunustor 1 (TaunusTurm), 60310 Frankfurt
am Main, Germanywith the legal entity identifier (LEI$49300ZK53CNGEEI6A29

If and to the extent this is so expressed in the applicable Final Terms and provided that the Base Prospectus is
still valid according to Article 12 of the Prospectus Regulation, the Issuercoresent to the use of the Base
Prospectus and the applicable Final Terms for the subsequent resale or final placement of Securities by financial
intermediaries in relation to the offer state(s) during which the relevant offer mhrioty which subsequén

resale or final placement of the Securities can be made.

4, Information on the issued Securities

Under the Base Prospectus the Issuer may issue certificates, notes or waimtanSecurities have the
characteristic such that the level of the settlementuamor, in the case of a physical delivery, the equivalent
value of the delivered reference asset depend on the development of the referenddasseturitiesnay be
linked toa share or a depositary receipt representing a share or an exchangeumdd&d F), an equity index, a
commodity, a futures contract or a foreign exchange rate as reference asset.

The following product structures can be issued under the Base Prospectus:
Product No. 1. Warrants

Product No. 2. Turbo Warrants and¥fTurbo Warrants
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Product No. 3. Unlimited Turbo Warrants and/or BEST Turbo Certificates and/or Unlimifeadb$ Warrants
and/or BEST XTurbo Certificates

Product No. 4. Mini Future Warrants and/or Turbo Certificates andfdinX Future Warrants and/or-Xurbo
Certificates

Product No. 5Factor Warrarst

Product No. 6. Discount Certificates

Product No. 7. Barrier Discount Certificates
Product No. 8. Bonus Certificates

Product No. 9. Reverse Bonus Certificates
Product No. 10. Capped Bonus Certificates
Produt No. 11. Capped Reverse Bonus Certificates
Product No. 12. Reverse Convertibles
Product No. 13. Barrier Reverse Convertibles
Product No. 14. Open End Certificates
Product No. 15. Discount Warrants

Product No. 16ClosedEnd Mini Future Warrantand/or Close<End Turbo Certificates and/or Closé&thd
X-Mini Future Warrants and/or Closé&thd X-Turbo Certificates

Product No. 17Capital Protected Certificates
Product No. 18CappedCapital Protected Certificates
Product No. 19Participation Certifiates

A detailed description of the individual product structures and their mechanism can be found in Section "ll1.12
Explanation of mechanism of Securities" of the Base Prospectus.

A detailed description of the risks associated with an investment in the Securities which are specific to the
Securities and which the Issuer believes are material for an informed investment decision can be found in Section
"ll. Risk Factors" of the Baser®spectus. A detailed description of the risk factors associated with an investment

in the Securities which are specific to the Issuer and which the Issuer believes are material for an informed
investment decision can be found in Section "ll. Risk Factofr$tie JPMSERegistration Document. These risk

factors are presented in categories andcaibgories depending on their nature. In the case of several risks in a
category and subategory, the most material risk of each category anecatégory are meianed first. The

risks listed after the most material risks are not distinguished by the Issuer by the level of the materiality. The
assessment of materiality of the risks has been made by the Issuer as of the date of this Base Prospectus and/or
the date he JPMSERegistration Document, respectively, on the basis of the probability of their occurrence and

the expected magnitude of their negative impact. The magnitude of the negative impact of each of the below risk
factors on the relevant Securities is diésed by reference to the magnitude of potential losses of the invested
capital (including a potential total loss), the incurrence of additional costs in relation to the Securities or
limitations of returns on the Securities. An assessment of the praopalfilthe occurrence of risks and the
magnitude of the negative impact also depend on the relevant reference asset, the relevant parameters with regard
to the Securities set out in the applicable Final Terms and the circumstances existing as of thbelatéeviint

Final Terms.
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5. Listing and trading

The Issuer may introduce or apply for admission of Seurities to one or more stock exchange(s) or
multilateral trading system(s) or regulated or unregulated mark&t{s)lssuer may also issue Securitidsch
are not admitted to trading or listed on any market.

6. Public offer of securities under the programme

The Securities issued under the Base Prospectus may be publicly offered in the relevant offer states during the
relevant offer period, as determined in the applicable Final Térhesvalidity of this Base Prospectus expires

twelve months after its approva (28 September2024). The obligation to supplement the Base Prospectus

in the event of significant new factors, material mistakes or material inaccuracies does not apply after
duration of the validity of the Base Prospectus.

In the case of an offer period which exceeds the duration of the validity of the Base Prospectus, such public offer
may be continued on the basis of one or more succeeding base prospectuses until the end of the respective offer
period, to the extent suclsucceedingbase prospectuses envisage a continuation of the public offer of the
Securities.In this context, these Final Terms are, in each case, to be read in conjunction with the most recent
Succeedin@ase Prospectus.

7. Reasons for the offer

The net amountf the proceeds from each issue of Securities will be used by the Issuer for its general corporate
purposes (including hedging arrangements). To the extent that the net proceeds of an issue of Securities are not
applied for the purposes of making profitdéor hedging certain risks, the relevant Final Terms shall contain
further information including the principal intended uses and the order of priority in which such uses are ranked
(in any case, the Issuer is free in the use of the proceeds of an iSemiofies).

8. General Information

No one has the right to disseminate any information or make statements that are not included in the Base
Prospectus in connection with the issue, sale and offering of the Securities. The Issuer and the Dealer reject any
liability for information from third parties that are not contained in the Base Prospectus.

Neither the delivery of the Base Prospectus nor any sale made in connection herewith shall, under any
circumstances, create any implication (i) that there has beehamye in the affairs of the Issuer since the date
hereof or the date upon which the Base Prospectus has been most recently supplemented or (ii) that there has
been no adverse change in the financial position of the Issuer, since the date hereofteruperdahich the

Base Prospectus has been most recently supplemented or (iii) that any other information supplied in connection
with the Programme is correct as of any time subsequent to the date on which it is supplied or, if different, the
date indicatd in the document containing the same.

Neither the Base Prospectus nor any supplements thereto nor the respective Final Terms shall constitute an offer
or a solicitation to any person to buy any Securities issued under the Base Prospectus and shordd stafdxgt

as a recommendation of the Issuer or the Dealer to purchase securities. The distribution of the Base Prospectus
and the offer and sale of Securities may be subject to legal restrictions in certain jurisdictions. Persons into whose
possession thBase Prospectus or Securities comes are obliged to inform themselves about and comply with such
restrictions, in particular restrictions in connection with the distribution of the Base Prospectus and the offer or
sale of Securities in the United StatesAmfierica and the offer or sale of Securities in the member states of the
European Economic Area. The Securities may only be offered or sold if all applicable securities laws and other
provisions applicable in the jurisdiction in which the purchase, oftde or delivery of securities is intended or

in which the Base Prospectus is distributed or held are complied with, and if all consents and approvals required
under this jurisdiction for the purchase, offer, sale or delivery of securities have beepabIi@ Issuer and the

Dealer make no representation as to the legality of the distribution of the Base Prospectus and assume no
responsibility that the distribution of the Base Prospectus or a public offering is permissible. For further
information on sding restrictions, see Sectidfill . of the Base Prospectus.
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II. RISK FACTORS
The purchase of Securities of the Issuer is subject to risks.

These risk factors are presented in categories andcatdgories depending on their naturé.more

than one risk factor is included in a category or sabegory, the risks in each category or sub
category are classified according to their materiality. The most material risks are mentionedhst.
assessmerttf materiality of the risks has been made by the Issuer as of the date of this Base Prospectus
on the basis of the probability of their occurrence and the expected magnitude of their negative impact.
The magnitude of the negative impact of each of thenbek factors on the relevant Securities is
described by reference to the magnitude of potential losses of the invested capital (including a potential
total loss), the incurrence of additional costs in relation to the Securities or limitations of retrns

the Securities. An assessment of the probability of the occurrence of risks and the magnitude of the
negative impact also depends on the relevant reference asset, the relevant parameters with regard to
the Securities set out in the applicable Final Teand the circumstances existing as of the date of the
relevant Final Terms.

A. RISKS IN CONNECTION WITH THE ISSUER

The risk factors as set oah pages 3 to 13 of thHRegistration Documerdf J.P. Morgan SE
dated2 June 2023"JPMSE Registration Document’) (as lastly supplemented by the first
supplement date®1July 2023 to the JPMBE Registration Documehtwhich has been
approved bythe German Federal Financial Supervisory AuthoriBur{desanstalt fur
Finanzdienstleistungsaufsighthe risk facbrs as set outn pages to 39 of the Registration
Documentof J.P. Morgan Structured Products Bwhich has been approved liye CSSF
("JPMSP Registration Document) and the risk factor as set outn page 2of the first
supplement dated 1Rly 2023 to the JPMBP Registration Documentvhich has been
approved bythe CSSF are hereby incorporated by reference into this Base Prospectus
(detailed information regarding the pages in the 3ENRegistration Documenin the first
supplement dated 2Iuly 2023to the JPMSE Registration Document and the first supplement
dated 12 July 2023 to the JPMSP Registration Docunfiemh which information is
incorporated by reference, can be found in sectigh.'General Information" under "4.
Information incorporated by reference")

B. RISK FACTORS ASSOCIATED WITH THE PRODUCT STRUCTURE OF THE
SECURITIES

In this category, the specific and material risks associaidd the payout profile of each
product structure are described. The risks resulting from the payout profile are set out
separately with respect to each product structure. The risks in this category are classified
according to their materiality based ore tassessment of the Issuer. The most material risks
are mentioned first.

1. Product No. 1. Specific risk factors applicable to Warrants
1.1. Risk of total loss

In the case of Warranthere is a risk that the Holder suffers significant losses. The lower (in
the @se of Call Warrants) and/or the higher (in the case of Put Warrants) the Final Level, the
lower the Settlement Amount. A total loss occurs if the Final Level is equal to or below (in the
case of Call Warrants) or equal to or above (in the case of Putalitay the Strike.

The Settlement Amount of Warrants is calculateth the case of Call Warranis by the
difference between a price of the Reference Asset on the Valuation Dat&ifthkeLevel)

and the Strike (taking into account the Ra@md/ori in the case of Put Warranisby the
difference between the Strike and the Final Level (taking into account the Ratio). In the case
of Warrants there is a risk that the Holder suffers significant losses up to a total loss of the
invested capitalA total loss occurs if the Final Level is equal to or below the Strike (in the
case of Call Warrants) and/or equal to or above the Strike (in the case of Put Wadlrants).
provided for in the relevant Final Terms, the Settlement Amount may be at leakteequa
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1.2.

1.3.

minimum amount specified in the Final Terms. This minimum amount may be zero or close to
zero so that, even if a minimum amount is provided forHbkler will receive no or only a
small redemption.

Holders should consider thatPMorgan Chase & Coand its consolidated subsidiaries
(together JPMorgan Chase) does not commit or is not under any obligation legal or
otherwise towards the Holders to quote bid and ask prices for Warrants. Holders should
therefore not rely on being able to purchase or sell Warrants at any time.

The price of the Warrants during tterm depends in particular on the price of the Reference
Asset during the term. Generally, the price of the Warrants falls if the price of the Reference
Asset falls (Call Warrants) or rises (Put Warrants). A decrease or increase in the Reference
Asset typcally has a disproportionately great effect on the price of the Warrants.

In addition to the price of the Reference Asset, the price of the Warrant is also dependent on
the volatility of the Reference Asset, whereby a decrease of the expected volatitity of
Reference Asset generally leads to a decrease of the price of the Warrant. Furthermore the
borrow costs of the Reference Asset, the interest rate level, and any dividend expectations, as
well as applicable taxes on any dividend payments will influéheesecondary market price

of the Warrants. The value of the Warrants will decrease as the time to expiry decreases.
Therefore the absence of an expected move of the Reference Asset will cause the investor to
lose a part or all of its invested money.

Risk due to the leverage effect

The Holder bears the risk of strong price fluctuations of Warrants whereby in particular the
leverage effect is a risicreasing feature which has to be taken into account for Warrants.

Warrants are particularly risky finardiinstruments whereby in particular the leverage effect

is a riskincreasing feature which has to be taken into account for Warrants. Leverage effect
means that a change in the price of the Reference Asset leads to a disproportionate change in
the price éthe Warrants. The leverage effect results from the fact that the Holder has to invest
a lower capital for an investment in Warrants compared to a direct investment in the Reference
Asset. As a rule, the following appliei$:the price of the Reference #et of a Call Warrant
declines, the price of the Call Warrant declines disproportionately. If the price of the
Reference Asset of a Put Warrant rises, the price of the Put Warrant falls disproportionately.
The greater the leverage effect of the Warrartis, higher the risk of losses. Due to the
leverage effect the Warrants involve disproportionate risks of loss compared to a direct
investment in the Reference Asset (risk of total loss).

Risk related to the limited term of Warrants

There is a period of tie between the exercise notice of the Holder and the determination of
the Settlement Amount during which the price of the Reference Asset on the basis of which the
Settlement Amount is determined may develop negatively.

The term of Warrants is fixed andtise period from the Issue Date until the Valuation Date.
The Settlement Amount of the Warrants is paid out by the Issuer on a specific date defined in
the Final Terms. If the Warrants have '&uropean Style" they are only exercisable on the
Valuation Daé and cannot be exercised by the Holder on any other day during théf tivem.
Warrants have an "American Style", the Warrants may be exercised by the Holders during
their term. Howeverall Warrants which have not been exercised during their term are
exercised automatically at the end of the term.

In the case of an exercise of Warrants by the Holder, there is a time span between the time at
which the Holder declares the exercise of the Warrants and the time when the Settlement
Amount is determined as &sult of the exercise. Within this time span, the price of the
Reference Asset on the basis of which the Settlement Amount is determined may develop to
the detriment of the Holder and result in the Settlement Amount being lower than if the
Settlement Amounhad been determined at the time of the declaration of the exercise and may
result in such Settlement Amount being zero (0).
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2.1,

Product No.2. Specific risk factors applicable to Turbo Warrants and/or XTurbo
Warrants

Risk of a total loss in the case of theccurrence of a KnockOut Event

In the case of Turbo Warrants and/ofTXirbo Warrants there is a risk that the Holder suffers
significant losses. Furthermore, in the case of Turbo Warrants and/durio Warrants,
there is the risk that the products expiverthless during their term, if a stalled KnockOut
Event has occurred.

The Settlement Amount of Turbo Warrarasdbr X-Turbo Warrants is calculatédin the

case ofTurbo Long Warrants and/X-Turbo Long Warrant$ by the difference between the
price of the Reference Asset on the Valuation Date (firdl Level”) and the Strike (taking

into account the Ratio) and/drin the case offurbo Short Warrants and/X-Turbo Short
Warrantsi by the difference between the Strike and the Final Level (takittgaccount the
Ratio). In the case ofurbo Warrantandbr X-Turbo Warrants there is a risk that the Holder
suffers significant losses up to a total loss of the invested capital. A total loss occurs if the
Final Level is equal to or below the Strike (ime case ofn case of Turbo Long Warrants
and/a X-Turbo Long Warrants) and/or equal to or above the Strike (in the ca3selaf Short
Warrants andfoX-Turbo Short Warrants).

Furthermore, Holders ifiurbo Warrantandbr X-Turbo Warrantbear the riskhat theTurbo
Warrantsandbr X-Turbo Warrantexpire worthless during their term, if a-salled Knock

Out Event has occurred. Ahock-Out Event" occurs, if a price of the Reference Asset
defined in the applicable Final Terms (tHénbck-Out Observation Pricé’) reaches or falls
below (n the case oTurbo Long Warrants and/or-Xurbo Long Warranjsand/or reaches or
exceeds (in the case dfirbo Short Warrants and/or-RKurbo Short Warranjsa predefined

price or value threshold (the -salled"Knock-Out Barrier "). In the case oTurbo Warrants
andbr X-Turbo Warrantshe KnockOut Barrier equals the Strike. The Holder must always be
aware that even a single reaching or falling below (in the case of Turbo Long Warrants and/o
X-Turbo Long Warrats) or reaching or exceeding (in the case of Turbo Short Warrants and/or
X-Turbo Short Warrants) of the Kno¢But Barrier by the KnoclOut Observation Price leads

to the occurrence of a KnodBut Event. In this context, it should be noted that the
determiration of the occurrence of a Kno€ut Event may be based on levels of the
Reference Asset which are determined during regular trading sessions other than the trading
sessions of Turbo Warrants and/ciT¥rbo Warrants, so that there is a risk for the HotHat

he is not aware or not aware in time of the threat of a Kiak Event (in relation to
particularities for XTurbo Warrants see below under "Specific risks applicable-Tauko
Warrants").

If a Knock-Out Event occurs, the term of the Turbo Watsaand/or XTurbo Warrants ends
automatically, the Security Right or the right to payment of a Settlement Amount expires
automatically and the Turbo Warrants and/efdrbo Warrants expire and are repaid at the
Knock-Out Settlement Amount as specified e trelevant Final Terms, corresponding to zero

or a value close to zero. Consequently, in this case the Holder will receive no or only a small
redemption in the case of the occurrence of a Kr@uk Event. The purchase price paid by

the Holder for the Tur Warrants and/or Xurbo Warrants is lost. The Holder suffers a
(financial) total loss. Holders should note in this context that the value of the Turbo Warrants
and/or XTurbo Warrants is reduced disproportionately compared to warrants, if the price of
the Reference Asset approaches a KnOck Barrier.

An important determinant for the probability of the occurrence of a KiaukEvent is the
volatility of the Reference Asset. The termadlatility” means the fluctuation margin or price
movements of the Refence Asset. The higher the Volatility of the Reference Asset, the
higher the risk of breaching the Kne€ut Barrier.

Holders cannot rely on being able to exercise their Security Right at all times prior to the
occurrence of a Knoelut Event. Even if &lother exercise preconditions set forth in the
Conditions ardulfilled, an exercise is impossible on the day on which a Krduak Event
occurs. All submitted Exercise Notices that have not been executed become automatically
void on the occurrence of thik&ock-Out Event.
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2.2,

2.3.

It should be noted that no continuous bid and ask prices for the Turbo Warrants and/or X
Turbo Warrants may be quoted by JPMorgan Chase on the secondary market outside of the
trading hours of the Reference Asset, if JPMorgan Chase expiecisckOut Event to occur

due to different price indicators than the official relevant reference asset price of the Reference
Asset. Holders should consider in this context that JPMorgan Chase does not commit or is not
under any obligation legal or othesg towards the Holders to quote bid and ask prices for the
Turbo Warrants and/or-Xurbo Warrants. Holders should therefore not rely on being able to
purchase or sell the Turbo Warrants and/efutbo Warrants at any time.

The price of the Turbo Warran@nd/or XTurbo Warrants during the term depends in
particular on the price of the Reference Asset during the term. Generally, the price of the
Turbo Warrants and/or-Xurbo Warrants falls if the price of the Reference Asset falls (Turbo
Long Warrants andfoX-Turbo Long Warrants) or rises (Turbo Short Warrants andfor X
Turbo Short Warrants). A decrease or increase in the Reference Asset typically has a
disproportionately great effect on the price of the Turbo Warrants andlarbo Warrants.

In addition tothe price of the Reference Asset, the price of the Turbo Warrants and/or X
Turbo Warrants is also dependent on the volatility of the Reference Asset, the lending costs,
the interest rate level, and any dividend expectations, if applicable. The pricertod Tu
Warrants and/or Xrurbo Warrants usually also reflects thecadled gap risk. This is the risk

of price jumps in the Reference Asset, for example between the close of trading on the
previous day and the start of trading on the following trading diey,dould trigger a Knoek

Out Event. The hedging costs of these gap risks can be subject to considerable fluctuations
depending on the market situation and are influenced by the volatility of the Reference Asset,
the spread between the price of the Refezefssset and the Strike and the time of day, among
other factors. In the case of Turbo Warrants and/drudo Warrants the Holder bears no
direct gap risk since the loss is limited to a total loss and there is no obligation to make
additional payments. Heever, the gap risk is usually passed on to the purchasers of the Turbo
Warrants and/or XTurbo Warrants through the price settings in the secondary market, i.e. the
Holders bear the gap risk indirectly. Since the gap risks can change significantlyno®er ti

this leads to price risks in the product and this can have a negative impact on the pricing of the
product in the secondary market, even if the price of the Reference Asset moves in the
expected direction. A retrospective analysis may show that therlassessed the gap risk as

too high or too low.

Risk due to the leverage effect

The Holder bears the risk of strong price fluctuations of Turbo Warrants andfuro
Warrants whereby in particular the leverage effect is a-igkeasing feature whichas to be
taken into account for Turbo Warrants and/oiT¥rbo Warrants.

Turbo Warrants and/or-Xurbo Warrantsre particularly risky financial instruments whereby
in particular the leverage effect is a risicreasing feature which has to be taken axdoount
for Turbo Warrants and/or -Xurbo Warrants Leverage effect means that a change in the
price of the Reference Asset leads to a disproportionate change in the priceTafrtibe
Warrants and/or XTurbo WarrantsThe leverage effect results from tfaet that the Holder
has to invest a lower capital for an investmenTinbo Warrants and/or -Xurbo Warrants
compared to a direct investment in the Reference Asset. As a rule, the following dpfiies:
price of the Reference Asset ofarbo Long Warant and/or XTurbo Long Warrantieclines,
the price of the Turbo Long Warrant and/or -Xurbo Long Warrant declines
disproportionately. If the price of the Reference Asset dluebo Short Warrant and/or-X
Turbo Short Warrantises, the price of th&urbo Short Warrant and/or Xurbo Short
Warrantfalls disproportionatelyThe greater the leverage effect of therbo Warrants and/or
X-Turbo Warrantsthe higher the risk of losses. Due to the leverage effediuti® Warrants
and/or XTurbo Warrantsinvolve disproportionate risks of loss compared to a direct
investment in the Reference Asset (risk of total loss).

Specific risks applicable to XTurbo Warrants

In the case of Xurbo Warrants the period during which a Kne@kit Event may occur is
longer; therebre, the probability that a Knoe®ut Event occurs is increased.
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24,

3.1

In the case of XTurbo Warrants Holders should note that the KnGtk Observation Price
relevant for determining the KnodgRut Event will not only take into account prices of the
Reference Aset (e.g. the DAYR), but also prices of an additional index, thadex (e.g. the
X-DAX®), as specified in the applicable Final Terms. ThHedex is calculated outside of the
usual trading hours of the Reference Asset (e.g. tsAX ®is distributed from 8:00 am until
DAX-opening and from 5:30 pm until 10:15 pm and the [DAs<usually calculated from 9:00
am until 5:30 pm). As a consequence the period during which a KBatlEvent may occur
is longer than in the case of Turbo Warrantsaolihére not linked to an-idex. Due to the
extension of the Knoelout Observation Period the probability that a Kn@kt Event occurs
is increased. This risk is even further increased due to a higher probability of price spikes
during the less liquid tding hours in case of mostimdices.

Holders of XTurbo Warrants should also note that the calculation of the Settlement Amount
will not take into account the price of the respectiviadex, but only the Final Value of the
Reference Asset. Thimeans that Holders will not benefit if the relevant price of tivedex is
higher compared to the Final Value of the Reference Asset (in the cas@ubX Long
Warrants) or if the relevant price of theindex is lower compared to the Final Value of the
Reference Asset (in the case ofT¥irbo Short Warrants).

Risk related to the limited term of Turbo Warrants and/or X-Turbo Warrants

Turbo Warrants and/or Xurbo Warrantsare only exercisable on the Valuation Date and
cannot be exercised by the Holderamy other day during the term.

The term of Turbo Warrants and/or -Xurbo Warrantsis fixed and is, subject to the
occurrence of a Knoelut Event, the period from the Issue Date until the Valuation Date.
The Settlement Amount of thBurbo Warrants and/or Xurbo Warrantds paid out by the
Issuer on a specific date defined in the Final Terms. Timpo Warrants and/or -Xurbo
Warrantshave a"European Style", so they are only exercisable on the Valuation Date and
cannot be exercised by the Holder on aneottay during the term.

Product No.3. Specific risk factors applicable to Unlimited Turbo Warrants and/or
BEST Turbo Certificates and/or Unlimited X-Turbo Warrants and/or BEST X-Turbo
Certificates

Risk of a total loss in the case of the occurrence of a Kok-Out Event

In the case of Unlimited Turbo Warrants and/or BEST Turbo Certificates and/or Unlimited X
Turbo Warrants and/or BEST-Rurbo Certificates there is a risk that the Holder suffers
significant losses. Furthermore, in the case of Unlimited Tukaorants and/or BEST Turbo
Certificates and/or Unlimited Xurbo Warrants and/or BEST-Kurbo Certificates, there is
the risk that the products expire worthless during their term, if-aadled KnockOut Event

has occurred.

The Settlement Amount ddnlimited Turbo Warrantand/or BEST Turbo Certificatend/or
Unlimited X-Turbo Warrantand/or BEST XTurbo Certificatess calculated in the case of
Unlimited Turbo Long Warrantand/or BEST Turbo Certificatdsong and/or Unlimited X
Turbo Long Warrantandor BEST XTurbo Certificated.ong i by the difference between
the price of the Reference Asset on the Valuation Date fmal’Level”) and the current
Strike (taking into account the Ratio) andioin the case obnlimited Turbo Short Warrants
and/or BEST Turbo CertificateShort and/or Unlimited XTurbo Short Warrantand/or BEST
X-Turbo CertificatesShorti by the difference between the current Strike and the Final Level
(taking into account the Ratio). In the casdJofimited Turbo Warrantend/or BEEST Turbo
Certificatesand/or Unlimited XTurbo Warrantand/or BEST XTurbo Certificateghere is a
risk that the Holder suffers significant losses up to a total loss of the invested capital. A total
loss occurs if the Final Level is equal to or below ¢herent Strike (in the case of case of
Unlimited Turbo Long Warrantand/or BEST Turbo Certificatdsong and/or Unlimited X
Turbo Long Warrantand/or BEST XTurbo Certificates Longand/or equal to or above the
Strike (in the case dfinlimited Turbo ®ort Warrantsand/or BEST Turbo CertificateShort
and/or Unlimited XTurbo Short Warrantand/or BEST XTurbo Certificates Shoyt
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Furthermore, Holders itunlimited Turbo Warrant@and/or BEST Turbo Certificatesnd/or
Unlimited X-Turbo Warrantsand/or BES X-Turbo Certificates bear the risk that the
Unlimited Turbo Warrantsand/or BEST Turbo Certificateand/or Unlimited XTurbo
Warrantsand/or BEST XTurbo Certificates expire worthless during their term, if aakbed
Knock-Out Event haoccurred. A Knock-Out Event" occurs, if a price of the Reference
Asset defined in the applicable Final Terms (tHedck-Out Observation Price") reaches or

falls below (n the case ofnlimited Turbo Long Warrantand/or BEST Turbo Certificates
Long and/o Unlimited X-Turbo Long Warrantand/or BEST XTurbo Certificates Long
and/or reaches or exceeds (in the cadéndiinited Turbo Short Warran&nd/or BEST Turbo
Certificates Short and/or Unlimited XTurbo Short Warrantsand/or BEST XTurbo
CertificatesShor) a predefined price or value threshold (thecafled 'Knock-Out Barrier ).

In the case obnlimited Turbo Warrantand/or BEST Turbo Certificatesd/or Unlimited X

Turbo Warrantsand/or BEST XTurbo Certificates the current Kno&ut Barrier equalshe
current Strike. The Holder must always be aware that even a single reaching or falling below
(in the case otJnlimited Turbo Long Warrantand/or BEST Turbo Certificates Loragd/or
Unlimited X-Turbo Long Warrantand/or BEST XTurbo Certificates Longor reaching or
exceeding (in the case afmlimited Turbo Short Warrantand/or BEST Turbo Certificates
Short and/or Unlimited XTurbo Short Warrantand/or BEST XTurbo Certificates Short) of

the KnockOut Barrier by the KnoclOut Observation Price leads the occurrence of a
Knock-Out Event. In this context, it should be noted that the determination of the occurrence
of a KnockOut Event may be based on prices of the Reference Asset which are determined
during regular trading sessions other than thdingasessions ofJnlimited Turbo Warrants
and/or BEST Turbo Certificatesmnd/or Unlimited XTurbo Warrantsand/or BEST XTurbo
Certificates, so that there is a risk for the Holder that he is not aware or not aware in time of
the threat of a KnockOut Event(in relation to particularities fodnlimited X-Turbo Warrants
and/or BEST XTurbo Certificates see below under "Specific risks applicabléntonited X-

Turbo Warrant@and/or BEST XTurbo Certificates").

If a Knock-Out Event occurs, the term of thinlimited Turbo Warrantand/or BEST Turbo
Certificatesand/or Unlimited XTurbo Warrantsand/or BEST XTurbo Certificates ends
automatically, the Security Right or the right to payment of a Settlement Amount expires
automatically and theéJnlimited Turbo Warrats and/or BEST Turbo Certificateand/or
Unlimited X-Turbo Warrantsand/or BEST XTurbo Certificates expire and are repaid at the
Knock-Out Settlement Amount as specified in the relevant Final Terms, corresponding to zero
or a value close to zero. Conseaqtly, in this case the Holder will receive no or only a small
redemption in the case of the occurrence of a Kr@uk Event. The purchase price paid by
the Holder for theUnlimited Turbo Warrantsand/or BEST Turbo Certificateand/or
Unlimited X-Turbo Warantsand/or BEST XTurbo Certificates is lost. The Holder suffers a
(financial) total loss. Holders should note in this context that the value bfrifimaited Turbo
Warrantsand/or BEST Turbo Certificateand/or Unlimited XTurbo Warrantsand/or BEST
X-Turbo Certificates is reduced disproportionately compared to warrants, if the price of the
Reference Asset approaches a Kn@akt Barrier.

An important determinant for the probability of the occurrence of a Ki@aokEvent is the
volatility of the Referencésset. The termVolatility” means the fluctuation margin or price
movements of the Reference Asset. The higher the Volatility of the Reference Asset, the
higher the risk of breaching the Kne€kut Barrier.

It must be noted that in the case of Unlimitedrio LongWarrantsand/or BEST Turbo
Certificates Long and/or Unlimited X-Turbo Long Warrants and/or BEST XTurbo
Certificates Longthe probability that a Knoeut Event occurs is increasdde to the daily
adjustment of the curreftnock-Out Barrier whie the price of the Reference Asset remains
constant. In the case d&fnlimited Turbo ShortWarrantsand/or BEST Turbo Certificates
Short and/otnlimited X-Turbo ShortWarrantsand/or BEST XTurbo Certificates Sharthe
probability that aKnock-Out Event occurs is increased due to the daily adjustment of the
current KnockOut Barrier, while the price of the Reference Asset remains constant, if the
Reference Ratélls below the Financing Spread described in more detail in the Conditions.
The longer a Holder holds the Unlimited Turbo Warraatsl/or BEST Turbo Certificates
and/or Unlimited X-Turbo Warrantsand/or BEST XTurbo Certificatesn these cases, the
higher is the risk of loss of the invested capital.the case ofUnlimited TurboWarrants
and/or BEST Turbo Certificateand/orUnlimited X-Turbo Warrantsand/or BEST XTurbo
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Certificateslinked to Foreign Exchange Rates, the risk that a Ky@ak Event occurs
increases, if the difference between the Reference Rate of the Referenaecyamé the
Reference Rate for the Base Currency is increadatinjited Turbo LongWarrantsand/or
BEST Turbo Certificatedong and/orUnlimited X-Turbo LongWarrantsand/or BEST X
Turbo Certificates Longor decreasedUnlimited Turbo ShortWarrantsandbr BEST Turbo
Certificates Short and/or Unlimited X-Turbo Short Warrants and/or BEST XTurbo
Certificates Shojt In the case obnlimited TurboWarrantsand/or BEST Turbo Certificates
and/or Unlimited X-Turbo Warrantsand/or BEST XTurbo Certificateslinked to Futures
Contracts, the particular risk exists that a Kn@ukt Event may occur solely due to rolling of
the relevant Futures Contradthe daily adjustment of the current KneClut Barrier will be
made on the basis of the respective current Strikéhd course of the daily adjustment of the
current Strike any dividends or cash amounts equivalent to dividends will be taken into
account (also considering the relevant Dividend Factor). In the case of Unlimited Turbo Long
Warrantsand/or BEST Turbo Céficates Long and/orUnlimited X-Turbo LongWarrants
and/or BEST XTurbo Certificated.ong linked to a total return index, the current Strike and
as a consequence the current Kn@ak Barrier will increase. Accordingly, the probability
that a KnockOut Event occurs will increase. In the case of Unlimited Turbo Long Warrants
and/or BEST Turbo Certificatdsong and/or Unlimited XTurbo Long Warrantand/or BEST
X-Turbo Certificated.ong linked to a price return index, the current Strike will fall by an
amour that is less than the gross dividend amount being paid. Accordingly, the probability
that a KnockOut Event occurs will increase. The effect will be greater, the higher the
dividends and/or the dividend taxation. In the case of Unlimited Turbo Wasrhtsr BEST
Turbo Certificatesand/or Unlimited XTurbo Warrantsand/or BEST XTurbo Certificates
linked to Futures Contracts, the particular risk exists that a k@atkEvent may occur solely

due to rolling of the relevant Futures Contract.

Holders cannotely on being able to exercise their Security Right at all times prior to the
occurrence of a Knoelout Event. Even if all other exercise preconditions set forth in the
Conditions aréfulfilled, an exercise is impossible on the day on which a Kroak Event
occurs. All submitted Exercise Notices that have not been executed become automatically
void on the occurrence of the Kne€hut Event.

It should be noted that no continuous bid and ask prices fodtlieited Turbo Warrants
and/or BEST Turbo Certifitas and/otUnlimited X-Turbo Warrants and/or BEST-Xurbo
Certificates may be quoted by JPMorgan Chase on the secondary market outside of the trading
hours of the Reference Asset, if JPMorgan Chase exp&ateck-Out Event to occur due to
different priceindicators than the official relevant price of the Reference Asset. Holders
should consider in this context that JPMorgan Chase does not commit or is not under any
obligation legal or otherwise towards the Holders to quote bid and ask prices forlitméted

Turbo Warrants and/or BEST Turbo Certificates and/olimited X-Turbo Warrants and/or
BEST X-Turbo Certificates. Holders should therefore not rely on being able to purchase or
sell the Unlimited Turbo Warrants and/or BEST Turbo Certificates and/omited X-Turbo
Warrants and/or BEST -Xurbo Certificates at any time.

The price of thdJnlimited Turbo Warranteand/or BEST Turbo Certificatend/orUnlimited
X-Turbo Warrants and/or BEST-Xurbo Certificates during the term depends in particular on
the price of the Reference Asset during the term. Generally, the price Ohlinated Turbo
Warrantsand/or BEST Turbo Certificatesnd/orUnlimited X-Turbo Warrats and/or BEST
X-Turbo Certificates falls if the price of the Reference Asset falldifhited Turbo Long
Warrantsand/or BEST Turbo Certificatelsong and/orUnlimited X-Turbo Long Warrants
and/or BEST XTurbo Certificates Long) or risedJ@limited Turbo Short Warrantsand/or

BEST Turbo Certificate$Short and/orUnlimited X-Turbo Short Warrants and/or BEST X
Turbo Certificates Short). A decrease or increase in the Reference Asset typically has a
disproportionately great effect on the price of thelimited Turbo Warrantsand/or BEST

Turbo Certificatesand/orUnlimited X-Turbo Warrants and/or BEST-Xurbo Certificates. In
addition to the price of the Reference Asset, the price of the Turbo Warrant ar@ilobX
Warrants is also dependent on the volatilifyttte Reference Asset, the lending costs, the
interest rate level, and any dividend expectations, if applicable. The prigeliofited Turbo
Warrantsand/or BEST Turbo Certificateend/orUnlimited X-Turbo Warrants and/or BEST
X-Turbo Certificates usuallgiso reflects the soalled gap risk. This is the risk of price jumps

in the Reference Asset, for example between the close of trading on the previous day and the

19



Risk Factors

3.2.

start of trading on the following trading day, that could trigger a Kr@uk Event. The
hedying costs of these gap risks can be subject to considerable fluctuations depending on the
market situation and are influenced by the volatility of the Reference Asset, the spread
between the price of the Reference Asset and the Strike and the time afmitayg other
factors. In the case dfinlimited Turbo Warrantsand/or BEST Turbo Certificateand/or
Unlimited X-Turbo Warrants and/or BEST-Xurbo Certificates the Holder bears no direct

gap risk since the loss is limited to a total loss and there is ligatbn to make additional
payments. However, the gap risk is usually passed on to the purchaserswffrttiteed Turbo
Warrantsand/or BEST Turbo Certificateend/orUnlimited X-Turbo Warrants and/or BEST
X-Turbo Certificates through the price settiigghe secondary market, i.e. the Holders bear

the gap risk indirectly. Since the gap risks can change significantly over time, this leads to
price risks in the product and this can have a negative impact on the pricing of the product in
the secondary maek, even if the price of the Reference Asset moves in the expected
direction. A retrospective analysis may show that the Issuer assessed the gap risk as too high
or too low.

In the case of Unlimited Turbo Warrarged/or BEST Turbo Certificatemsd/orUnlimited X -

Turbo Warrants and/or BEST-Xurbo Certificatesthe Strike and Knoelout Barrier are
adjusted on a daily basis. Due to these adjustments, the price of the Unlimited Turbo Warrants
and/or BEST Turbo Certificatesnd/or Unlimited X-Turbo Warrantsand/or BEST XTurbo
Certificatesmay decline irrespective of tiperformanceof the Reference Asset. This means,

in addition to the price of the Reference Asset the price of the Unlimited Turbo Warrants
and/or BEST Turbo Certificatesnd/or Unlimited X-Turbo Warrantsand/or BEST XTurbo
Certificatesis also dependent on other factors, for example, the interest rate level, any
dividends and/or dividend taxation, if applicable. In addition, the volatility of the Reference
Asset also affects the pricing of thenlunited Turbo Warrants and/or BEST Turbo
Certificatesand/orUnlimited X-Turbo Warrants and/or BEST-Xurbo Certificates

Adjustment, replacement or determination of parameters relevant for the regular
adjustment of the Strike and/or Knock-Out Barrier in the reasonable discretion of the
Issuer and/or Calculation Agent

The Issuer and/or Calculation Agent is entitled to adjust, replace or determine parameters
relevant for the regular adjustment of the Strike and/or the Kitak Barrier in its
reasonable disretion and any such discretionary determination could have a negative impact
on the value of and return on the Unlimited Turbo Warrants and/or BEST Turbo Certificates
and/or Unlimited XTurbo Warrantsand/or BEST Xrurbo Certificates.

Pursuant to theConditions the Issuer and/or the Calculation Agent has the right to adjust,
replace or determine certain parameters relevant for the regular adjustment of the Strike and/or
the KnockOut Barrier. In particular, the Issuer and/or Calculation Agent may titeedrto (i)

adjust the Financing Spread up to the Maximum Financing Spread; (ii) replace the Reference
Rate specified in the relevant Final Terms by another rate during the term Qhliheted

Turbo Warrants and/or BEST Turbo Certificatesd/or Unlimited X-Turbo Warrants and/or
BEST X-Turbo Certificatesor (iii) determine the Dividend Factor relevant for the impact of

the dividend consideratiorfsee also SectiorB.3.1. of the Risk Factors aboveYyhe
adjustments, replacements or determinations spdcibovewill be made by the Issuer and/or

the Calculation Agent in its reasonable discretion, taking into account, if applicable, prevailing
market conditions (such as liquidity of global financial markets, availability and cost of capital
and credit, ingrest rates, borrowing costs, repurchase costs, any imposition or announcement
of any legislation or regulation which require higher capital ratio requirements for banks),
volatility of the Reference Asset and/or taxes or charges payable by the CalcAtptianor
companies affiliated with it on the cash dividends or cash distributions equivalent to dividends
distributed. Any such discretionary determination by the Issuer and/or Calculation Agent
could have a negative impact on the value of and returrh@rUnlimited Turbo Warrants
and/or BEST Turbo Certificates and/or UnlimitedTdrbo Warrantsand/or BEST XTurbo
Certificates.
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3.4,

Risk due to the leverage effect

The Holder bears the risk of strong price fluctuationdJafimited Turbo Warrants and/or
BEST Tuwbo Certificates and/or Unlimited -Xurbo Warrants and/or BEST Xrurbo
Certificateswhereby in particular the leverage effect is a +iskreasing feature which has to
be taken into account fddnlimited Turbo Warrants and/or BEST Turbo Certificates and/or
Unlimited XTurbo Warrantsand/or BEST XTurbo Certificates

Unlimited Turbo Warrants and/or BEST Turbo Certificates and/or Unlimitedubbo
Warrants and/or BEST XTurbo Certificatesare particularly risky financial instruments
whereby in particular thieverage effect is a risikcreasing feature which has to be taken into
account forUnlimited Turbo Warrants and/or BEST Turbo Certificates and/or Unlimited X
Turbo Warrantsand/or BEST XTurbo CertificatesLeverage effect means that a change in
the prie of the Reference Asset leads to a disproportionate change in the price of the
Unlimited Turbo Warrants and/or BEST Turbo Certificates and/or Unlimitedupbo
Warrantsand/or BEST XTurbo CertificatesThe leverage effect results from the fact that the
Holder has to invest a lower capital for an investmentmimited Turbo Warrants and/or
BEST Turbo Certificates and/or Unlimited -Kurbo Warrantsand/or BEST XTurbo
Certificatescompared to a direct investment in the Reference Asset. As a rule, thrigllo
applies:If the price of the Reference Asset oblalimited Turbo Long Warrant and/or BEST
Turbo Certificate Long and/or Unlimited -Xurbo Long Warrantand/or BEST XTurbo
Certificate Longdeclines, the price of thdnlimited Turbo Long Warrant and/&EST Turbo
Certificate Long and/or Unlimited -Xurbo Long Warranand/or BEST XTurbo Certificate
Long declines disproportionately. If the price of the Reference AssetUilianited Turbo
Short Warrant and/or BEST Turbo Certificate Short and/or Unlimitéurbo Short Warrant
and/or BEST XTurbo Certificate Shontises, the price of theinlimited Turbo Short Warrant
and/or BEST Turbo Certificate Short and/or UnlimitedTrbo Short Warranand/or BEST
X-Turbo Certificate Shorfalls disproportionately.The greater the leverage effect of the
Unlimited Turbo Warrants and/or BEST Turbo Certificates and/or Unlimitedupbo
Warrantsand/or BEST XTurbo Certificatesthe higher the risk of losses. Due to the leverage
effect theUnlimited Turbo Warrants and/@EST Turbo Certificates and/or Unlimited- X
Turbo Warrantsand/or BEST XTurbo Certificatesinvolve disproportionate risks of loss
compared to a direct investment in the Reference Asset (risk of total loss).

Risks relating to the term of the Unlimited Turbo Warrants and/or BEST Turbo
Certificates and/or Unlimited X-Turbo Warrants and/or BEST X-Turbo Certificates

Unlimited Turbo Warrants and/or BEST Turbo Certificates and/or Unlimitedudo
Warrantsand/or BEST Xrurbo Certificatesdo not have a fixed terniHolders bear the risk

that the term ends in the case of an ordinary or extraordinary termination or in the case of the
occurrence of a Knoelout Event.

Unlimited Turbo Warrants and/or BEST Turbo Certificates and/or Unlimitedudbo
Warrantsand/or BESTX-Turbo Certificateslo not have a fixed term. The term ends either:

(a) if a Knock-Out Event occurs, or

(b) if the Unlimited Turbo Warrants and/or BEST Turbo Certificates and/or Unlimited X
Turbo Warrant@and/or BEST XTurbo Certificatesre exercised bghe Holder, or

(c) if the Unlimited Turbo Warrants and/or BEST Turbo Certificates and/or Unlimited X
Turbo Warrantsand/or BEST XTurbo Certificatesare terminated by the Issuer
pursuant to the Conditions.

Therefore, Holders should not rely on being able to hold a position in the Unlimited Turbo
Warrantsand/or BEST Turbo Certificatesnd/or Unlimited XTurbo Warrantsand/or BEST
X-Turbo Certificatedor an extended period of time. Holders should note that if a k@agk
Event occurs prior to or on the Termination Date the Krook Event will overridethe
termination by the Issuer.

Holders have the right to exercise thinlimited Turbo Warrantsand/or BEST Turbo
Certificatesand/or Unlimited XTurbo Warrantsand/or BEST XTurbo Certificates on a daily
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4.1.

basis, subject to the narccurrence of &nock-Out Event. In the case of any exercise of
Unlimited Turbo Warrantsand/or BEST Turbo Certificateand/or Unlimited X-Turbo
Warrantsand/or BEST XTurbo Certificates, there will be a time lag between the time a
Holder gives instructions to exercise and the time the applicable Settlement Amount relating
to such exercise is determined, i.e. final Value of the Reference Asset used for the
calculation of the Settlement Amount will, depending on the Reference Assebe
determined within a period of up to five Business Daysaé specified in the applicable
Final Terms) following the valid exercise of theJnlimited Turbo Warrants and/or BEST

Turbo Certificates and/or Unlimited X-Turbo Warrants and/or BEST X-Turbo
Certificates. The applicable Settlement Amount may change significantly during any such
period or aKnock-Out Event may have occurred, and such movement or movements could
decrease the Settlement Amount of tbalimited Turbo Warrantsand/or BEST Turbo
Certificatesand/or Unlimited XTurbo Warrantsand/or BEST XTurbo Certificates being
exercised and may resultsach Settlement Amount being worthless.

Specific risks applicable to Unlimited X-Turbo Warrants and/or BEST X-Turbo
Certificates

In the case of Unlimited -Xurbo Warrants and/or BEST-Rurbo Certificates the period
during which a KnoclOut Event may occus longer; therefore, the probability that a Kneck
Out Event occurs is increased.

In the case obnlimited X-Turbo Warrants and/or BEST-Xurbo Certificates Holders should
note that the Knoclout Observation Price relevant for determining the Kn@cit Event will

not only take into account prices of the Reference Asset (e.g. th@)DBM also prices of an
additional index, the sindex (e.g. the XDAX®), as specified in the applicable Final Terms.
The xindex is calculated outside of the usual tradingrbai the Reference Asset (e.g. the X
DAX®is distributed from 8:00 am until DAXpening and from 5:30 pm until 10:15 pm and
the DAX®is usually calculated from 9:00 am until 5:30 pm). As a consequence the period
during which a KnockOut Event may occur ibnger than in the case afnlimited Turbo
Warrantsand/or BEST Turbo Certificateshich are not linked to an-idex. Due to the
extension of the Knoelut Observation Period the probability that a Knaakt Event occurs

is increased. This risk is evenrther increased due to a higher probability of price spikes
during the less liquid trading hours in case of mesidices.

Holders ofUnlimited X-Turbo Warrants and/or BEST-Xurbo Certificates should also note
that the calculation of the Settlement Amowvill not take into account the price of the
respective ¥ndex, but only the Final Value of the Reference Asset. This means that Holders
will not benefit if the relevant price of theirdex is higher compared to the Final Value of the
Reference Assetin( the case ofUnlimited X-Turbo Long Warrants and/or BEST-Murbo
Certificates Long) or if the relevant price of theénlex is lower compared to the Final Value

of the Reference Asset (in the caselsflimited X-Turbo Short Warrants and/or BEST X
Turbo Certificates Short).

Product No. 4. Specific risk factors applicable to Mini Future Warrants and/or Turbo
Certificates and/or X-Mini Future Warrants and/or X -Turbo Certificates

Risk of a total loss in the case of the occurrence of a Stapss Event

In the @se of Mini Future Warrants and/or Turbo Certificates and/oMii Future
Warrants and/or XTurbo Certificates there is a risk that the Holder suffers significant losses.
Furthermore, in the case of Mini Future Warrants and/or Turbo Certificates andAdink
Future Warrants and/or Xurbo Certificates, there is the risk that the products expire
worthless during their term, if a stalled StopLoss Event has occurred.

The Settlement Amount dflini Future Warrantsand/or Turbo Certificateand/or XMini
Future Warrantsand/or XTurbo Certificateds calculated in the case oMini Future Long
Warrantsand/or Turbo Certificates Longnd/or XMini Future Long Warrantand/or X
Turbo Certificated.ongi by the difference between the price of the ReferencetAss¢he
Valuation Date (the Final Level") and the current Strike (taking into account the Ratio)
and/ori in the case oMini Future Short Warrantand/or Turbo CertificateShort and/or X
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Mini Future Short Warrantand/or XTurbo CertificatesShorti by the difference between the
current Strike and the Final Level (taking into account the Ratio). In the cédmioFuture
Warrants and/or Turbo Certificatesand/or XMini Future Warrantsand/or XTurbo
Certificatesthere is a riskhat the Holder suffers significant losses up to a total loss of the
invested capital. A total loss occurs if the Final Level is equal to or below the current Strike
(in the case ain case oMini Future Long Warrantand/or Turbo Certificatelsong and/orX-

Mini Future Long Warrantand/or XTurbo Certificates Longand/or equal to or above the
current Strike (in the case oMini Future Short Warrantand/or Turbo Certificates Short
and/or XMini Future Short Warrantand/or xTurbo Certificates Short

Furthermore, Holders iMini Future Warrant@and/or Turbo Certificateand/or XMini Future
Warrantsand/or xTurbo Certificates bear the risk that fiéni Future Warrantsnd/or Turbo
Certificatesand/or XMini Future Warrantsand/or XxTurbo Certificates exre worthless
during their term, if a s@alled StopLoss Event has occurred. Stop-Loss Event occurs, if

a price of the Reference Asset defined in the applicable Final Terms $toe-Loss
Observation Pricé’) reaches or falls belown(the case oMini Future Long Warrantand/or
Turbo Certificated.ong and/or XMini Future Long Warrant@and/or XTurbo Certificates
Long) and/or reaches or exceeds (in the casMlioi Future Short Warrantand/or Turbo
Certificates Shorand/or XMini Future Short Waantsand/or xTurbo Certificates Shoria
predefined price or value threshold (thecsdled 'Stop-Loss Barrier"). The Holder must
always be aware that even a single reaching or falling below (in the clBei ¢future Long
Warrantsand/or Turbo Certifics Long and/or XMini Future Long Warrantand/or %
Turbo Certificates Long) or reaching or exceeding (in the cadéirofFuture Short Warrants
and/or Turbo Certificates Shodnd/or XMini Future Short Warrantsand/or XTurbo
Certificates Short) of theurrentStopLoss Barrier by the Steposs Observation Price leads
to the occurrence of a Stdywss Event. In this context, it should be noted that the
determination of the occurrence of a Stagss Event may be based on prices of the Reference
Asset whichare determined during regular trading sessions other than the trading sessions of
Mini Future Warrantsand/or Turbo Certificateand/or XMini Future Warrantsaand/or %
Turbo Certificates, so that there is a risk for the Holder that he is not aware awvarat in
time of the threat of a Steaposs Event (in relation to particularities fo¢-Mini Future
Warrantsand/or XxTurbo Certificates see below under "Specific risks applicablg-ini
Future Warrantand/or xTurbo Certificates").

If a StopLoss Event occurs, the term of tMéni Future Warrantsand/or Turbo Certificates
and/or XMini Future Warrantand/or xTurbo Certificates ends automatically, the Security
Right or the right to payment of a Settlement Amount expires automgtimadl theMini
Future Warrantsand/or Turbo Certificateand/or XMini Future Warrantsand/or XTurbo
Certificatesexpire worthless, subject to a potential payout of the residual price of the Mini
Future Warrantsand/or Turbo Certificateand/or XMini Future Warrantsand/or XTurbo
Certificates(the secalled 'Stop-Loss Settlement Amount). Holders should note in this
context that the value of thdini Future Warrantsand/or Turbo Certificateand/or XMini
Future Warrantsand/or XTurbo Certificates is wuced disproportionately compared to
warrants, if the price of the Reference Asset approaches d.8¢sBarrier.

An important determinant for the probability of the occurrence of a-Btsp Event is the
volatility of the Reference Asset. The termadlatility" means the fluctuation margin or price
movements of the Reference Asset. The higher the Volatility of the Reference Asset, the
higher the risk of breaching the Stbpss Barrier.

It must be noted that in the caseMihi Future Long Warrantand/or Turbo Certificated.ong
and/or XMini Future Long Warrantand/or XTurbo Certificates Longthe probability that a
StopLoss Event occurs is increasdde to the regular adjustment of tberrent StopLoss
Barrier while the price of the Reference Asset agra constant. In the case Mini Future
Short Warrantsand/or Turbo CertificateShort and/or XMini Future Short Warrantand/or
X-Turbo Certificates Sharthe probability that &topLoss Event occurs is increased due to
the regular adjustment of tlearrent StopLoss Barrier, while the price of the Reference Asset
remains constant, if the Reference Rate falls below the Financing Spread described in more
detail in the Conditions. The longerHolder holds theMini Future Warrantsand/or Turbo
Certificates and/or XMini Future Warrantsand/or %Turbo Certificatesn these cases, the
higher is the risk of loss of the invested capital. In the case of Mini Future Waarahts
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Turbo Certificatesand/or XMini Future Warrantsand/or XTurbo Certificateslinked to
Foreign Exchange Rates, the risk that a $tops Event occurs increases, if the difference
between the Reference Rate of the Reference Currency and the Reference Rate for the Base
Currency is increased (Mini Future Long Warraaisl/or Turbo CerficatesLong and/or X

Mini Future Long Warrant@nd/or XTurbo Certificates Longor decreased (Mini Future
Short Warrantsand/or Turbo CertificateShort and/or XMini Future Short Warrantand/or
X-Turbo Certificates ShortIn the case oMini Future Warantsand/or Turbo Certificates
and/or XMini Future Warrantsand/or XTurbo Certificatedinked to Futures Contracts, the
particular risk exists that a Stdmss Event may occur solely due to rolling of the relevant
Futures ContraciThe regular adjustrm of the current Stoposs Barrier will be made on the
basis of the respective current Strike. In the casdliofi Future Warrantsand/or Turbo
Certificatesand/or XMini Future Warrantsand/or XTurbo Certificateslinked to Shares
and/or Indices it should be noted that in the course of the regular adjustment of the current
Strike any dividends or cash amounts equivalent to dividends will be taken into account (also
considering the relevant Dividend Factor). In dase ofMini Future Long Warrantand/or

Turbo Certificated_ong and/or XMini Future Long Warrant@and/or XTurbo Certificates

Long linked to a total return index, the current Strike and, as a consequence, the current Stop
Loss Barrier will increase. Acedingly, the probability that éStopLoss Event occurs will
increaseln the case of Mini Future Long Warrarged/or Turbo Certificatesong and/orX-

Mini Future LongWarrantsand/or XTurbo Certificated.ong linked to a price return index,

the current Stke will fall by an amount that is less than the gross dividend amount being paid.
Accordingly, the probability that a Stdmpss Event occurs will increas&he effect will be
greater, the higher the dividends and/or the dividend taxation. In the cadmiofFuture
Warrants and/or Turbo Certificatesand/or XMini Future Warrantsand/or XTurbo
Certificateslinked to Futures Contracts, the particular risk exists that aISiep Event may

occur solely due to rolling of the relevant Futures Contract.

The Sbp-Loss Barrier depends on the Stiopss Buffer. The Stojhoss Buffer in turn
corresponds to a percentage rate determined by the Issuer when issuing the Mini Future
Warrants and/or Turbo Certificatesand/or XMini Future Warrantsand/or XTurbo
Certificates, the amount of which may be adjusted during the term of the Mini Future
Warrants and/or Turbo Certificatesand/or XMini Future Warrantsand/or XTurbo
Certificateson certain Stojhoss Adjustment Dates up to a Maximum Stayss Buffer that

was determing by the Issuer when the Mini Future Warraausl/or Turbo Certificateand/or
X-Mini Future Warrant@and/or XTurbo Certificatesvere issued. An adjustment of the Stop
Loss Buffer may occur in particular if the volatility of the Reference Asset to wheMini

Future Warrantand/or Turbo Certificateand/or %Mini Future Warrantsand/or XTurbo
Certificatesis linked changes significantly. Holders should note that the probability that a
StopLoss Event occurs increases if the Stass Buffer is increask since the distance
between the Steposs Barrier and the price of the Reference Asset is reduced in this case. It
cannot be ruled out that@topLoss Event may be triggered on a Stapss Adjustment Date
merely due to the adjustment of the Stayss Bufer.

Holders cannot rely on being able to exercise théni Future Warrantsand/or Turbo
Certificatesand/or XMini Future Warrantsand/or XxTurbo Certificatesat all times prior to

the occurrence of a Stdss Event. Even if all other exercise precdtiods set forth in the
Conditions are fulfilled, an exercise is impossible on the day on which alL8sspEvent
occurs. All submitted Exercise Notices that have not been executed become automatically
void on the occurrence of the Sthpss Event.

It shoud also be noted that during the occurrence of a-Btgs Event and the phase during
which the Stog.oss Reference Price is determined, no continuous bid and ask prices may be
quoted for the Mini Future Warrangsmd/or Turbo Certificateand/or XMini Future Warrants
and/or XTurbo Certificateson the secondary market PMorgan Chased-urthermore, no
continuous bid and ask prices may be quoted for the Mini Future Wasaadisr Turbo
Certificatesand/or XMini Future Warrantsand/or XTurbo Certificateson the secondary
market byJPMorgan Chaseutside of the trading hours of the Reference AssdRPMorgan
Chaseexpects a Steposs Event to occur due to different price indicators ttnen official
relevant price of the Reference Asset. Holders should consider in this context that JPMorgan
Chase does not commit or is not under any obligation legal or otherwised®the Holders

to quote bid and ask prices for theni Future Warrant@and/or Turbo Certificateand/or X
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4.2.

Mini Future Warrantand/or XTurbo Certificates. Holders should therefore not rely on being
able to purchase or sell the Mini Future Warrants @nd@iirbo Certificates and/or -Klini
Future Warrants and/or-Xurbo Certificates at any time.

It must also be considered thdbldersmay suffer a total loss of the invested capitahif
StopLoss Reference Price falls to or below the Current Strikeh@gncase of Mini Future
Long Warrantsand/or Turbo Certificatekong and/or XMini Future Long Warrantsind/or
X-Turbo Certificates Longor increases to or above the Current Strike (in the case of Mini
Future Short Warrantand/or Turbo CertificateShortand/or XMini Future Short Warrants
and/or XTurbo Certificates Short Such a risk exists in particular in situations where the
price of the Reference Asset falls significantly (in the case of Mini Future Long Warrants
and/or Turbo Certificated.ong and/o X-Mini Future Long Warrantsand/or XTurbo
Certificates Lony or rises significantly (in the case of Mini Future Short Warramtd/or
Turbo CertificatesShort and/or XMini Future Short Warrantand/or XTurbo Certificates
Shor) between the close ofauing in the Reference Asset on a trading day and the
commencement of trading on the next following trading day.

The price ofMini Future Warrantsand/or Turbo Certificateand/or XMini Future Warrants

and/or XTurbo Certificates usually also reflects gwecalled gap risk. This is the risk of price
jumps in the Reference Asset, for example between the close of trading on the previous day
and the start of trading on the following trading day, that could trigger al®&pEvent. The
hedging costs of thesgap risks can be subject to considerable fluctuations depending on the
market situation and are influenced by the volatility of the Reference Asset, the spread
between the price of the Reference Asset and the Strike and the time of day, among other
factas. In the case dflini Future Warrantand/or Turbo Certificateand/or XMini Future
Warrantsand/or XTurbo Certificates the Holder bears no direct gap risk since the loss is
limited to a total loss and there is no obligation to make additional payntémigever, the

gap risk is usually passed on to the purchasers oMihe Future Warrantsand/or Turbo
Certificatesand/or XMini Future Warrantsand/or %Turbo Certificates through the price
settings in the secondary market, i.e. the Holders bear thegamdirectly. Since the gap

risks can change significantly over time, this leads to price risks in the product and this can
have a negative impact on the pricing of the product in the secondary market, even if the price
of the Reference Asset movesthe expected direction. A retrospective analysis may show
that the Issuer assessed the gap risk as too high or too low.

The Strike and the Stelposs Barrier are adjusted in the case of Mini Future Wariamdsor

Turbo Certificatesand/or xMini Future Warantsand/or XTurbo Certificateson a regular

basis in accordance with specific rules explained in the Conditions. Due to the adjustment of
the Strike and the Stelposs Barrier, the price of the Mini Future Warraatsd/or Turbo
Certificates and/or XMini Future Warrantsand/or XTurbo Certificatesmay decrease
irrespective of the development of the price of the Reference Asset. In addition, investors
should note, that the price of Mini Future Warraasl/or Turbo Certificateand/or XMini

Future Warrats and/or XTurbo Certificatesdlepends, for example, also on the interest rate
level and any dividends and/or dividend taxation, if applicable.

Adjustment, replacement or determination of certain parameters relevant for the
regular adjustment of the Strike and/or StopLoss Barrier in the reasonable discretion of
the Issuer and/or Calculation Agent

The Issuer and/or Calculation Agent is entitled to adjust, replace or determine parameters
relevant for the regular adjustment of the Strike and/or the-EtmgBarrier in its reasonable
discretion and any such discretionary determination could have a negative impact on the
value of and return on the Mini Future Warrants and/or Turbo Certificates andfghink
Future Warrants and/or Xurbo Certificates.

Pursuantto the Conditions the Issuer and/or the Calculation Agent has the right to adjust,
replace or determine certain parameters relevant for the regular adjustment of the Strike and/or
the StopLoss Barrier. In particular, the Issuer and/or Calculation Ageayt be entitled to (i)

adjust the Stojhoss Buffer (see also SectioB.4.1. of the Risk Factors above) and/or
Financing Spread up to the Maximum Slopss Buffer and/or the Maximum Financing
Spread; (ii) replace the Reference Rate specified in the relBuzalt Terms by another rate
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4.3.

4.4.

during the term of the Mini Future Warrardgad/or Turbo Certificateand/or XMini Future
Warrantsand/or XTurbo Certificatesor (iii) determine the Dividend Factor relevant for the
impact of the dividend consideratig¢eee &0 SectionB.4.1. of the Risk Factors abovdhe
adjustments, replacements or determinations specified aith\ee made by the Issuer and/or

the Calculation Agent in its reasonable discretion, taking into account, if applicable, prevailing
market conditions (such as liquidity of global financial markets, availability and cost of capital
and credit, interest tas, borrowing costs, repurchase costs, any imposition or announcement
of any legislation or regulation which require higher capital ratio requirements for banks),
volatility of the Reference Asset and/or taxes or charges payable by the Calculation rAgent o
companies affiliated with it on the cash dividends or cash distributions equivalent to dividends
distributed. Any such discretionary determination by the Issuer and/or Calculation Agent
could have a negative impact on the value of and return on theRuinie Warrants and/or
Turbo Certificates and/or-Xlini Future Warrant&nd/or XTurbo Certificates.

Risk due to the leverage effect

The Holder bears the risk of strong price fluctuations of Mini Future Warrants and/or Turbo
Certificates and/or XMini Future Warrants and/or Xrurbo Certificates whereby in
particular the leverage effect is a rigcreasing feature which has to be taken into account
for Mini Future Warrants and/or Turbo Certificates and/ofVKni Future Warrants and/or X
Turbo Certificates.

Mini Future Warrantsand/or Turbo Certificateand/or XMini Future Warrantsand/or %
Turbo Certificatesare particularly risky financial instruments whereby in particular the
leverage effect is a risikcreasing feature which has to be taken into accfmuri¥lini Future
Warrants and/or Turbo Certificatesand/or XMini Future Warrantsand/or XTurbo
Certificates Leverage effect means that a change in the price of the Reference Asset leads to a
disproportionate change in the price of t&i Future Warrats and/or Turbo Certificates
and/or XMini Future Warrant@and/or XTurbo CertificatesThe leverage effect results from
the fact that the Holder has to invest a lower capital for an investmbhhif-uture Warrants
and/or Turbo Certificatesand/or XMini Future Warrantsand/or XTurbo Certificates
compared to a direct investment in the Reference Asset. As a rule, the following dptiies:
price of the Reference Asset ofMini Future Long Warranand/or Turbo Certificate Long
and/or XMini Future Lorg Warrantand/or XTurbo Certificate Longleclines, the price of the
Mini Future Long Warrant and/or Turbo Certificate Long and/eviXi Future Long Warrant
and/or XTurbo Certificate Longdeclines disproportionately. If the price of the Reference
Asset ¢ a Mini Future Short Warrant and/or Turbo Certificate Short and/évliXi Future
Short Warrant and/or Xurbo Certificate Shortises, the price of thini Future Short
Warrant and/or Turbo Certificate Short and/oiMhi Future Short Warrant and/or-Xurbo
Certificate Shorffalls disproportionatelyThe greater the leverage effect of théni Future
Warrants and/or Turbo Certificates and/or-Mtni Future Warrants and/or -Xurbo
Certificates the higher the risk of losses. Due to the leverage effedflthieFuture Warrants
and/or Turbo Certificates and/orMini Future Warrants and/or-Xurbo Certificatesnvolve
disproportionate risks of loss compared to a direct investment in the Reference Asset (risk of
total loss).

Risks relating to the term of theMini Future Warrants and/or Turbo Certificates and/or
X-Mini Future Warrants and/or X -Turbo Certificates

Mini Future Warrants and/or Turbo Certificates and/ofrNini Future Warrants and/or X
Turbo Certificates do not hawe fixed term; Holders bear the risk that the term ends in the
case of an ordinary or extraordinary termination or in the case of the occurrence of a Stop
Loss Event.

Mini Future Warrants and/or Turbo Certificates and/eMii Future Warrantsand/or %
Turbo Certificatesdo not have a fixed term. The term ends either:

(@) if a StopLoss Event occurs, or

(b) if the Mini Future Warrants and/or Turbo Certificates and/eMki Future Warrants
and/or XTurbo Certificates@re exercised by the Holder, or
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(c) if the Mini Future Warrants and/or Turbo Certificates and/eMki Future Warrants
and/or XxTurbo Certificatesre terminated by the Issuer pursuant to the Conditions.

Therefore, Holders should not rely on being aldehbld a position in the Mini Future
Warrants and/or Turbo Certificatesand/or XMini Future Warrantsand/or XTurbo
Certificatesfor an extended period of timélolders should note that if a Stdjoss Event
occurs prior to or on the Termination Date thiepd.oss Event will overridehe termination
by the Issuer.

Holders have the right to exercise the Mini Future Warrants and/or Turbo Certificates and/or
X-Mini Future Warrants and/or -Xurbo Certificates on a daily basis, subject to the-non
occurrence of &topLoss Event. In the case of any exercise of Mini Future Warrants and/or
Turbo Certificates and/or-Klini Future Warrants and/or-Xurbo Certificates, there will be a

time lag between the time a Holder gives instructions to exercise and the timelibalkde
Settlement Amount relating to such exercise is determined, i.eFitis#¢ Value of the
Reference Asset used for the calculation of the Settlement Amount will, depending on the
Reference Assetbe determined within a period of up to five Business 8ys @s specified

in the applicable Final Terms)following the valid exercise of the Mini Future Warrants

and/or Turbo Certificates and/or X-Mini Future Warrants and/or XTurbo Certificates.

The applicable Settlement Amount may change significantly duaimg such period, or a
StopLoss Event may have occurred, and such movement or movements could decrease the
Settlement Amount of the Mini Future Warrants and/or Turbo Certificates andhdiniX
Future Warrants and/or -Xurbo Certificates being exercised amday result in such
Settlement Amount being zero (0).

4.5, Specific risks applicable toX-Mini Future Warrants and/or X-Turbo Certificates

In the case of Mini Future Warrants and/or Xurbo Certificates the period during which a
StopLoss Event may occur isriger; therefore, the probability that a Stapss Event occurs
is increased.

In the case of XMini Future Warrants and/or -Xurbo Certificates Holders should note that
the StopLoss Observation Price relevant for determining the -&twgs Event will not aly
take into account prices of the Reference Asset (e.g. the®pAXut also prices of an
additional index, the -sindex (e.g. the XDAX®), as specified in the applicable Final Terms.
The xindex is calculated outside of the usual trading hours of theré&efe Asset (e.g. the-X
DAX®is distributed from 8:00 am until DAXpening and from 5:30 pm until 10:15 pm and
the DAX®is usually calculated from 9:00 am until 5:30 pm). As a consequence the period
during which a Stojhoss Event may occur is longer thantihe case of Mini Future Warrants
and/or Turbo Certificates which are not linked to aindex. Due to the extension of the Stop
Loss Observation Period the probability that a Stops Event occurs is increased. This risk
is even further increased due @ohigher probability of price spikes during the less liquid
trading hours in case of mosindices.

Holders of XMini Future Warrants and/or -Xurbo Certificates should also note that the
calculation of the Settlement Amount will not take into accouatptice of the respective x
index, but only the Final Value of the Reference Asset. This means that Holders will not
benefit if the relevant price of the-imdex is higher compared to the Final Value of the
Reference Asset (in the case ofMini Future Lorg Warrants and/or Xurbo Certificates
Long) or if the relevant price of the-irdex is lower compared to the Final Value of the
Reference Asset (in the case ofMini Future Short Warrants and/or-Kurbo Certificates
Short).

5. Product No. 5. Specific risk factors applicable toFactor Warrant s

5.1. Risk in the case ofFactor Warrant s, that are not linked to a Factor Index as Reference
Asset

5.1.1. Risk of total loss

In the case of the occurrence of an Adjustment Event Terminatidrather Warrans will be
automatically terminated and the Holder will suffer a total loss of the capital invd<aetbr
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5.1.2.

Warrant are only suitable for very experienced investors with a very short investment horizon
who consciously accept the risks associated Ratttar Warrants.

In the case ofactor Warrarg, the amount of the Settlement Amount is dependent on the
performance of the relevant Reference Asset.

The performance of the Reference Asset may be subject to fluctuations over time. Depending
on the structure ofhe Factor Warrarst, an increase in the Reference Asset (in the case of
Factor Warrarg Short) or a decrease in the Reference Asset (in the casetor Warrarg

Long) has unfavourable consequences for the Holders.

In the case of an Adjustment Eventrifiénation it should be noted, that if the Value of the
Reference Asset is equal to or below (in the casEaotor Warrarg Long) or equal to or
above (in the case dfactor Warrarg Short) the Current Strike last applicable before the
occurrence of the tevant Adjustment Event th&actor Warrarg will be automatically
terminated and the Holder will receive the Adjustment Event Termination Amount that is zero
or close to zero. In this case the investor will suffer a total loss of the capital invested.

Factor Warrants are only suitable for very experienced investors with a very short
investment horizon who consciously accept the risks associated witactor Warrant s.
The recommended holding period is usually one day.

The price ofFactor Warrarg usually alsaeflects the sealled gap risk. This is the risk of

price jumps in the Reference Asset, for example between the close of trading on the previous
day and the start of trading on the following trading day, that could trigger an Adjustment
Event. The hedgip costs of these gap risks can be subject to considerable fluctuations
depending on the market situation and are influenced by the volatility of the Reference Asset,
the spread between the price of the Reference Asset and the Strike and the time obgy, am
other factors. In the case Bactor Warrard the Holder bears no direct gap risk since the loss

is limited to a total loss and there is no obligation to make additional payments. However, the
gap risk is usually passed on to the purchasers of#odr Warrans through the price
settings in the secondary market, i.e. the Holders bear the gap risk indirectly. Since the gap
risks can change significantly over time, this leads to price risks in the product and this can
have a negative impact on the pmigiof the product in the secondary market, even if the price

of the Reference Asset moves in the expected direction. A retrospective analysis may show
that the Issuer assessed the gap risk as too high or too low.

Adjustment, replacement or determination of certain parameters relevant for the
regular adjustment of the Ratio, Strike and/or Adjustment Barrier in the reasonable
discretion of the Issuer and/or Calculation Agent

The Issuer and/or Calculation Agent is entitled to adjust, replace or determine g@ram
relevant for the regular adjustment of the Ratio, Strike and/or the Adjustment Barrier in its
reasonable discretion and any such discretionary determination could have a negative impact
on the value of and return on thactor Warrans.

Pursuant tohte Conditions the Issuer and/or the Calculation Agent has the right to adjust,
replace or determine certain parameters relevant for the regular adjustment of the Ratio, Strike
and/or the Adjustment Barrier. In particular, the Issuer and/or Calculationt Agay be
entitled to (i) adjust the Financing Spread up to the Maximum Financing Spread; (ii) adjust the
Factor Rate up to the Maximum Factor Rate; (iii) replace the Reference Rate specified in the
relevant Final Terms by another rate during the termeF#cttor Warrarg or (iv) determine

the Dividend Factor relevant for the impact of the dividend consideration. The adjustments,
replacements or determinations specified abwoik be made by the Issuer and/or the
Calculation Agent in its reasonable dig@e, taking into account, if applicable, prevailing
market conditions (such as liquidity of global financial markets, availability and cost of capital
and credit, interest rates, borrowing costs, repurchase costs, any imposition or announcement
of any legslation or regulation which require higher capital ratio requirements for banks),
volatility of the Reference Asset and/or taxes or charges payable by the Calculation Agent or
companies affiliated with it on the cash dividends or cash distributions éeptiva dividends
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5.1.3.

5.1.4.

distributed.Any such discretionary determination by the Issuer and/or Calculation Agent
could have a negative impact on the value of and return on tHeactor Warrant s.

Risk due to the leverage effect

The Holder bears the risk of strong price fluctuationsFafctor Warrans whereby in
particular the leverage effect is a rigcreasing feature which has to be taken into account
for Factor Warrans.

Factor Warrarg are particularly risky financial instments whereby in particular the leverage
effect is a riskincreasing feature which has to be taken into accounEFéator Warrarg.
Leverage effect means that a change in the price of the Reference Asset leads to a
disproportionate change in the pricetbé Factor Warrars. The leverage effect results from

the fact that the Holder has to invest a lower capital for an investmdtdcitor Warrarg
compared to a direct investment in the Reference Asset. As a rule, the following applies: If the
price of theReference Asset of Bactor WarrantLong declines, the price of thieactor
WarrantLong declines disproportionately. If the price of the Reference AssetFaiceor
WarrantShort rises, the price of theactor WarrangShort falls disproportionately. Theaater

the leverage effect of thieactor Warrarst, the higher the risk of losses. Due to the leverage
effect the Factor Warrarg involve disproportionate risks of loss compared to a direct
investment in the Reference Asset (risk of total loss).

Risk factors in connection with the regular adjustment of the Strikeand the Ratio

The Strikeand the Ratio aradjusted on a regular basis whereby such adjustment may have a
negative impact on the value of thactor Warrans.

(@) Risk factors due to leverage effect

Factor Warrard Long track a leveraged investment in the Reference Asset. The
leverage effect occurs with either positive or negative movements in the price of the
Reference Asset, having a disproportionate effect on the value Bathber Warrarg

Long. This means that a negative movement in the price of the Reference Asset
(which is unfavourable for the investor) will result in a disproportionately negative
change in the value of thieactor Warrarg Long.The investor must consider that

even sideways meements (the price of the Reference Asset rises and falls
alternately) in the Reference Asset principally results in price lossedn the
course of the daily calculation of tiv@actor Warrarg Long, the effect of the leverage
effect is that the daily movement in the price of the Reference Asset is magnified by
the degree of leverage. TRactor Warrarg Long will have lost value if the price of

the Reference Asset falls on one day and retiriits initial value on the next day

and the loss will be greater the higher the leverage is.FHutor Warrarg Long
therefore "realise" the daily (leveraged) gains and losses as a result of the daily
determination of a new closing price, which thenves as the basis for the
subsequent calculation of ti@ctor Warrarg Long. This effect of the leverage also
means that an investor inFactor Warrant.ong can suffer a significant fall in value
even though the price of the Reference Asset has not ettamgterially The higher

the leverage, the more volatile the sideways movement and the longer the
holding period with regard to the Factor Warrant s the greater the loss.

Factor Warrarg Short inversely track a leveraged investment in the Reference Asset.
The leverage effect occurs with either positive or negative movements in the price of
the Reference Asset, having a disproportionate effect on the value &father
Warrans Short. This means that a positive movement in the price of the Reference
Asset (vhich is unfavourable for the investor) will result in a disproportionately
negative change in the value of thkactor Warrarg Short. The investor must
consider that even sideways movements (the price of the Reference Asset rises
and falls alternately) in the Reference Asset principally results in price lossen

the course of the daily calculation of tRactor Warrarg Short, the effect of the
leverage is that the daily movement in the price of the Reference Asset is magnified
by the degree of leveragéhe Factor Warrarg Short will have lost value if the price
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(b)

of the Reference Asset rises on one day and returns to its initial value on the next day
i and the loss will be greater the higher the leverage is.Faloeor Warrarg Short
therefore "realise"he daily (leveraged) gains and losses as a result of the daily
determination of a new closing price, which then serves as the basis for the
subsequent calculation of tli@ctor Warrarg Short. This effect of the leverage also
means that the investor inFactor WarranShort can suffer a significant fall in value
even though the price of the Reference Asset has not changed matEhiallyigher

the leverage, the more volatile the sideways movement and the longer the
holding period with regard to the Factor Warrant s the greater the loss.

Risk factors due to the Adjustment Rate

In the case oFactor Warrarg Long, the Adjustment Rate tracks the capital costs that
would be incurred to finance the corresponding investment in the Reference Asset.
Thereforethe Adjustment Rate reduces the value ofRaetor Warrarst.

In the case ofactor Warrarg Short, the Adjustment Rate emulates the income and
expenses that would arise from acquiring the Reference Asset, selling it and investing
the proceeds at the ridkee rate. If the acquisition costs exceed the interest income
based on the relevant Reference Rate on a particular day, the valueFafctbe
Warrans is reduced on such day.

In connection with the regular adjustment of the Strike the following ristsldtbe
taken into account:

Risk factors due to consideration of a Factor Rate

The investor must consider that in relation to Haetor Warrarg an ongoing fee for

the hedging of th&actor Warrarg is deducted in connection with the calculation of
the Factor Warrans. The Issuer and/or Calculation Agent has the right to adjust the
Factor Rate during the term of tR@ctor Warrarg (seealso SectiorB.5.1.2 of the
Risk Factors aboveY.he deduction of the Factor Rate generally results in a reduction
in thevalue of theFactor Warrard.

Risk factors due to consideration of the Financing Spread

The investor must consider that in connection with the adjustment of the Strike a
Financing Spread is taken into account that is determined by the Issuer. The Issuer
and/or the Calculation Agent has the right to adjust the Financing Spread during the
term of theFactor Warrarg (seealso SectiorB.5.1.2 of the Risk Factors abovéhe
consideration of the Financing Spread generally results in a reduction in the value of
theFactor Warrars.

Specific risk factors forFactor Warrants Long

In the case ofactor Warrarg Long (which replicates a long strategy), an investor
would have toborrow money. The (theoretical) interest payable is included in the
calculation ofFactor Warrarg Long. If the interest rate for overnight money rises
sharply and/or the credit worthiness (or rating) of the respective investor deteriorates
and the finaning spread rises as a result, this may have the effect of substantially
reducing the value of thHeactor Warrarg Long.

Specific risk factors foFactor Warrants Short on shares

In the case ofactor Warrargt Short (which replicates a short strategy), rarestor

would have to borrow shares in order to sell them short. A fee would need to be paid
for such borrowing of shares, determined by supply and demand for the share. This
(theoretical) fee is included in the calculationFafctor Warrarg Short. In theevent

of a shortage of shares available for borrowing (e.g. declining liquidity as the result of
a takeover offer or in anticipation of one), there may be a jump in this fee which may
then result in a reduction in the value of fraetor Warrarg Short.
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5.1.5.

5.1.6.

1 Change in the tax treatment of dividends

A change in the tax treatment of dividends (from the point of view of the Issuer
and/or Calculation Agent) may mean that the Issuer and/or Calculation Agent will no
longer include dividends distributed on sharesthie calculation of theFactor
Warrans in the same amounts as before. This may have the effect of reducing the
value of theFactor Warrarg.

(c) Risk factors due to consideration of the Roll Factor in connection with the
adjustment of the Ratio

The Ratio 6 the Factor Warrarg is adjusted on a regular basis. Holders must
consider that in relation t&actor Warrarg that provide for a Roll Spread in the
applicable Final Terms an ongoing Roll Factor may be deducted in connection with
the adjustment of the Rat The deduction of the Roll Factor generally results in a
reduction in the value of theactor Warrard. In this context it should be noted that

the greater the difference between the relevant prices of the Reference Asset (and/or
the relevant Ratios) b&een two consecutive adjustment events, the greater the effect
of the deduction of the Roll Factor.

Risk Factors due to the intraday adjustment

If the relevant Adjustment Barrier is brokeRactor Warrans provide for an intraday
adjustment that resultsian immediate realization of the losses accrued.

Factor Warrarg provide for an intraday adjustment of the Strike, the Ratio and the Adjustment
Barrier if the Reference Asset reaches or exceeds the Current Adjustment Barrier (in the case
of Factor Warrarg Short) or reaches or falls below the Current Adjustment Barrier (in the case

of Factor Warrarg Long). This mechanism can only mitigate further losses inFtuor
Warrans, but the losses may nevertheless be substantial. Therefore, the Adjustmemt Barri
should not be regarded as a "safety buffer" and the amount of losses also depends on the level
of the Adjustment Barrier. The intraday adjustment results in an immediate realization of the
losses accrued, since any recovery in value can only startfi@melevant lower price of the
Reference Asset (in the casekrafctor Warrarg Long) and/or the relevant higher price of the
Reference Asset (in the casefafctor Warrarg Short).

An intraday adjustment can also result in losses inRaetor Warrarg in the event of
significant intraday fluctuations in the Reference Asset. This will be the case, for example,
even if the Reference Asset returns to its initial level by the closadihg.

With respect to a potential extraordinary termination offthetor Warrartt in the case of the
occurrence of an Adjustment Event see Sedidnof the Risk Factors below.

Risk factors relating to the unlimited term of the Factor Warrants, the Issier 6 s
extraordinary and ordinary termination right and particularities in relation to the
exercise of theFactor Warrant s by the Holder

Factor Warrans do not have a fixed term; Holders bear the risk that the term ends in the case
of an ordinary or extraatinary termination or in the case of an Adjustment Event
Termination.

Factor Warrarg do not have a fixed term. The term ends either:
(@) if the Factor Warrarg are exercised by the Holder, or

(b) if the Factor Warrarg are ordinarily or extraordinarily nminated by the Issuer
pursuant to the Conditions.

Furthermore, thd~actor Warrarg will be automatically terminated upon the occurrence of

Adjustment Event Termination. An Adjustment Event Termination will take place, if the
Value of the Reference Assdiat is determined after the occurrence of an Adjustment Event
is equal to or beloyin the case oFactor Warrarg Long)and/or equal to or abo\(é the case
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5.2

5.2.1.

5.2.2.

of Factor Warrard Short)the current Strikdast applicable before the occurrence of the
relevan Adjustment Evenfsee also SectioB.5.1.1. of the Risk Factors above). In the case of
an Adjustment Event Termination the Holder will receive Altfustment Event Termination

Amounton the fifth business day after the occurrence of the Adjustment Event Termination.

Therefore, Holders should not rely on being able to hold a position iRatter Warrars for
an extended period of time.

Subject to the occurrence of @&djustment EventTermination,Holders have the right to
exercise thd-actor Warrarg on a daily basis. In the case of any exercideastor Warrarg,

there will be a time lag between the time a Holder gives instructions to exercise and the time
the applicable SettlemeAimount relating to such exercise is determined, i.eFthal Value

of the Reference Asset used for the calculation of the Settlement Amount witlepending

on the Reference Assethe determined within a period of up to five Business Daysa$
specified in the applicable Final Terms) following the valid exercise of theFactor
Warrant s. The applicable Final Value may change significantly during any such period, and
such movement or movements could decrease the Settlement Amountaftbe Warrarg
being «ercised.If a Holder exercises theFactor Warrants and an Adjustment Event
Termination occurs in the period between the exercise of theactor Warrants and the
determination of the Final Value, the Exercise Notice of the Holder becomes void and the
Holder only receives the Adjustment Event Termination Amount.

Risk in the case ofactor Warrant s that are linked to a Factor Index as Reference Asset
Risk of total loss

The Holder will suffer a total loss if the relevant price of the Reference Asset for the
calculation of the Settlement Amount is worthl&ss:tor Warrans are only suitable for very
experienced investors with a very short investment horizon who consciously accept the risks
associated witlractor Warrans.

In the case ofactor Warrarg, the amount of the Settlement Amount is dependent on the
performance ofthe relevant Reference Asset. The performance of the Reference Asset is
primarily dependent on the performance of the price of the relevant underlying (e.g. a share, a
security representing a share, other dividend bearing securities).

The performance ofhe Reference Asset may be subject to fluctuations over time and a
decrease in the Reference Asset is unfavourable for the Holder. Depending on the structure of
the Reference Asset, an increase in the underlying (in the case of Short Reference Assets) or a
decrease in the underlying (in the case of Long Reference Assets) has unfavourable
consequences for the Holders. A total loss will occur if the relevant price of the Reference
Asset for the calculation of the Settlement Amount is worthless.

Factor Warrants are only suitable for very experienced investors with a very short
investment horizon who consciously accept the risks associated witactor Warrants.
The recommended holding period is usually one day.

Risk factors related to Securities with Management e or Quanto Fee

The consideration of a Management Fee or Quanto Fee not only reduces the Settlement
Amount payable by the Issuer, but also reduces the value of the Securities on the secondary
market.

To the extent provided in the applicable Final Termsedain Management Fee or Quanto
Fee is deducted from the Settlement Amount payable.

The Management Fee compensates the Issuer or entities associated with the Issuer for costs
incurred by it (in the absence of foreign exchange hedging) in enteringrémsacttions

related to the Reference Asset on the capital markets, which serve to hedge the fulfilment risks
associated with the issuance of the Securitieedging Transactions). The Quanto Fee is
charged in order to compensate the Issuer for hedgstg oohedging foreign exchange risk.
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5.2.3.

It should be noted that a Management Fee or Quanto Fee not only reduces the Settlement
Amount payable by the Issuer, whereby the Final Value is multiplied by a Management Factor
or Fee Factor (consisting of the ManagemFee and Quanto Fee) calculated pursuant to the
Issue Specific Conditions, but also reduces the value of the Securities on the secondary market
during their term. Such a Management Fee or Quanto Fee is incorporated in the calculation of
the bid and askrices for Securities on the secondary market according to the portion of the
term of the Securities that has already expired.

The Issuer is entitled to adjust the level of the Management Fee during the term of the
Securities. In the case of a Managemé&e greater than zero (0), the effect of the
Management Fee will be greater, the longer the holding period in which it applies to the
Securities.

Exchange rate hedging costs may vary considerably according to market conditions and may
have either a signifant negative or a significant positive value. This will be reflected in the
current Quanto Fee. Should the exchange rate hedging costs be significantly positive, the
Quanto Fee will increase and lead to a lower Settlement Amount. Should the exchange rate
hedging costs be significantly negative, the Quanto Fee will be smaller and the Settlement
Amount will be higher. As the term increases, it is relatively unlikely that a negative Quanto
Fee will offset the Management Fee and that the Fee Factor will haogtave effect for the
Holder.

The level of the Quanto Fee is set by the Issuer on the basis of the current market parameters.
Five factors in particular are influential in determining these costs: the interest rate of the
Reference Currency, the interemte of the Specified Currency that is being hedged, the
volatility of the Reference Asset, the volatility of the exchange rate between the Reference
Currency and the Specified Currency, and the correlation between the price of the Reference
Asset and ta performance of the exchange rate.

The costs may be increased as a result of an increasing interest rate in the Reference Currency,
a falling interest rate in the Specified Currency, as well as increasing volatilities and an
increasing correlation. This ag lead to a higher Quanto Fee and consequently to a lower
investment yield, all other conditions remaining the same.

Risk factors in connection with the concept of Factor Indices

The Factor Index is adjusted on a regular basis pursuant to the methodufldlyg Factor
Index whereby such adjustment may have a negative impact on the value Fafctbe
Warrans.

The Factor Index tracks the leveraged investment in the relevant underlying. Accordingly, the
value of the Factor Index depends on the developméErtiheo respective underlying (see
specific risks relating to asset classes in Sedlioof the Risk Factors below).

The Final Value of the Factor Index, which is relevant for the determination of the Settlement
Amount, is calculated on the basis of (agegrage component and (b) a financing component:

(a) Risk factors due to leverage component

In the case of Long Factor Indices, the leverage component tracks an investment in
the underlying, whereby movements in the price of the underlying are multiglied b
the leverage Ractor). This leverage effect occurs with either positive or negative
movements in the price of the Underlying, having a disproportionate effect on the
value of the Factor Index. This means that a negative movement in the price of the
undetying (which is unfavourable for the investor) will result in a disproportionately
negative change in the value of the Secuiitye investor must consider that even
sideways movements (the price rises and falls alternately) in the underlying
principally r esults in price lossestn the course of the daily calculation of the Factor
Index, the effect of the leverage component is that the daily movement in the price of
the underlying is magnified by the degree of leverage. The reference point for the
calculation of the Factor Indeg based on the closing price of the Factor Index on the
preceding day, in accordance with the index methodology. A Long Factor Index will
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(b)

have lost value if the price of the underlying falls on one day and returns to its initial
value on the next day andthe loss will be greater the higher the leverage is. A
Factor Index therefore "realises" the daily (leveraged) gains and losses as a result of
the daily determination of a new closing price of the Factor Index, which then serves
as the basis for the sulggeent calculation of the Factor Index. This effect of the
leverage also means that a Factor Index can suffer a significant fall in value even
though the price of the underlying has not changed materiahg. higher the
leverage, the more volatile the sidgays movement and the longer the holding
period with regard to the Factor Warrant s the greater the loss.

In the case of Short Factor Indices, the leverage component inversely tracks an
investment in the underlying, whereby movements in the price of therlyimdy are
multiplied by the leverageFactor). This leverage effect occurs with either positive

or negative movements in the price of the underlying, having a disproportionate
effect on the value of the Factor Index. This means that a positive moveantaet i
price of the underlying (which is unfavourable for the investor) will result in a
disproportionately negative change in the value of the Seciiity.investor must
consider that even sideways movements (the price rises and falls alternately) in

the underlying principally results in price losses: In the course of the daily
calculation of the Factor Index, the effect of the leverage component is that the daily
movement in the price of the underlying is magnified by the degree of leverage. The
referencepoint for the calculation of the Factor Index is the closing price of the
Factor Index on the preceding day, in accordance with the index methodology. A
Short Factor Index will have lost value if the price of the underlying rises on one day
and returns tdts initial value on the next ddyand the loss will be greater the higher

the leverage is. A Factor Index therefore "realises" the daily (leveraged) gains and
losses as a result of the daily determination of a new closing price of the Factor
Index, whid then serves as the basis for the subsequent calculation of the Factor
Index. This effect of the leverage also means that a Factor Index can suffer a
significant fall in value even though the price of the underlying has not changed
materially. The higher the leverage, the more volatile the sideways movement
and the longer the holding period with regard to the Factor Warrants the
greater the loss.

Risk factors due to financing component

In the case of Long Factor Indices, the financing component ttheksapital costs

that would be incurred to finance the corresponding investment in the underlying.
Additionally, a fee (taking into account the Leverage) for the calculation and
administration of the Factor Index may be addéudex Feg Therefore, the
financing component reduces the value of the Factor Index.

In the case of Short Factor Indices, the financing component emulates the income and
expenses that would arise from acquiring the underlying, selling it and investing the
proceeds at the riskee ate. Additionally, a fee (taking into account the leverage)

for the calculation and administration of the Factor Index may be adieek(Fee

which reduces the value of the index). If the acquisition costs and the Index Fee
exceed the interest income bdsen the relevant reference rate on a particular day,
the value of the Factor Index is reduced on such day.

Holders should note that the Index Sponsor may determine some parameters for the
purpose of calculating the financing component in its reasonabt@etion. The
exercise of such discretion may differ from the estimation of other market
participants.

In connection with the financing component the following risks should be taken into
account:

1 Risk factors due to consideration of index fee
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5.2.4,

Theinvestor must consider that, for the purposes of calculating the Index, an ongoing
fee for the administration and calculation of the Factor Index may be deducted in
connection with the calculation of the closing price of the Factor Index. The
deduction ofthe index fee generally results in a reduction in the value of the closing
price of the Factor Index and therefore also of the Securities.

1 Specific risk factors for Long Factor Indices

In the case of a Long Factor Index (which replicates a long strategyiyvestor
would have to borrow money. The (theoretical) interest payable is included in the
calculation of the Factor Index. If the interest rate for overnight money rises sharply
and/or the credit worthiness (or rating) of the respective investor aletims and the
financing spread rises as a result, this may have the effect of substantially reducing
the value of the Factor Index.

1 Specific risk factors for Short Factor Indices on shares

In the case of a Short Factor Index (which replicates a shotégf)a an investor
would have to borrow shares in order to sell them short. A fee would need to be paid
for such borrowing of shares, determined by supply and demand for the share. This
(theoretical) fee is included in the calculation of the Factor Intleihe event of a
shortage of shares available for borrowing (e.g. declining liquidity as the result of a
takeover offer or in anticipation of one), there may be a jump in this fee which may
then result in a reduction in the value of the Factor Index.

1 Change in the tax treatment of dividends

The Index Sponsor may take into account dividend payments or cash amounts
equivalent to dividends (taking also into account the relevant dividend taxation) paid
in relation to econstituent of the relevant underlyingtbe Factor Indexn the course

of the calculation of the Factor Index if provided for in the applicable methodology of
the Factor Index. The consideration of dividend payments (or cash amount equivalent
to dividends) may reduce the value of the Factoexndnd therefore also of the
Securities. The effect will be greater the higher the dividend and/or the dividend
taxation.A change in the tax treatment of dividends (from the point of view of the
Index Sponsor) may mean that the Index Sponsor will no foimgdude dividends
distributed on a constituent of the relevant underlying of the Factor Index in the same
amounts as before.

I Risk factors due to consideration of volatility component

The investor must consider that, for the purposes of calculating tterFadex an
ongoing volatility component (based on a lelegn and shofterm average of a
corresponding implied volatility indicator (e.g. the VDAX)) may be deducted from
the level of the Factor Index, if provided for in the applicable methodologyeof th
Factor Index. The volatility component reflects the hedging costs in relation to
unexpected market movements of the underlying over nightged Gap Risk).

The consideration of the volatility component generally results in a reduction in the
value ofthe Factor Index and therefore also of Haetor Warrars.

Risk Factors due to the intraday index adjustment

If a certain threshold pursuant the methodology of the Factor Index is broken, the
methodology provides for an intraday index adjustment thatltseesn an immediate
realization of the losses accrued.

Factor Indices provide for an intraday index adjustment if the losses in the Factor Index reach
a certain barrier. This mechanism can only mitigate further losses in the Factor Index (and
accordingly further losses in value of the respectivactor Warrant but the losses may
nevertheless be substantial. Therefore, the barrier should not be regarded as a "safety buffer"
and the amount of losses also depends on the level of the barrier. The intrdday in
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adjustment results in an immediate realization of the losses accrued, since any recovery in
value can only start from this index level which is now lower.

An intraday index adjustment can also result in losses in the Factor Index and therefore in the
value of the Securities in the event of significant intraday fluctuations in the underlying. This
will be the case, for example, even if the underlying returns to its initial level by the close of
trading.

5.2.5. Risk factors relating to the unlimited term of the Factor Warrants , t he | ssuer 6s
extraordinary and ordinary termination right and particularities in relation to the
exercise of theFactor Warrant s by the Holder

Factor Warrans do not have a fixed term; Holders bear the risk that the term ends in the case
of an ordinary or extraordinary termination.

Factor Warrarg do not have a fixed term. The term ends either:
(@) if the Factor Warrard are exercised by the Holder, or

(b) if the Factor Warrarg are ordinarily or extraordinarily terminated by the lIssuer
pursuant to the Conditions.

Due to the termination right of the Issuer, Holders should not rely on being able to hold a
position in theFactor Warrarg for an extended period of time.

Holders have the right to exercise thactor Warrarg on a daily basis. In the case of any
exercise ofFactor Warrardg there will be a time lag between the time a Holder gives
instructions to exercise and the time the applicable Settlement Amount gelatisuch
exercise is determined, i.e. tR@al Value of the Factor Index used for the calculation of

the Settlement Amount will, depending on the underlying pe determined within a period

of up to five Business Daysas specified in the applicable FinalTerms) following the

valid exercise of theFactor Warrant s. The applicable Final Value may change significantly
during any such period, and such movement or movements could decrease the Settlement
Amount of theFactor Warrargt being exercised and may result in such Settlement Amount
being zero (0) in the case ttthe Final Value of the Factor Index is zero (0).

6. Product No. 6. Specific risk factors applicable to Discount Certificates
6.1. Risk of total loss

If the Final Level is below a specific threshold (Cap) the Holder has a risk of significant
losses. The lower ¢hFinal Level, the lower the Settlement Amount. A total loss occurs if the
Final Level is worthless.

Holders should note that if @rice of the Reference Asset on the Valuation Date specified in
the applicable Final Terms (thd-ihal Level") is below a cedain threshold (the Cap")
specified in the applicable Final Terms, Discount Certificates are comparable with a direct
investment in the Reference Asset (without taking into account dividend payments).
Therefore, the Holder has a risk of significant losspsto a total loss with regard to the
invested capital. The lower the Final Level, the lower the Settlement Ambtotal loss will

occur if the Final Level is worthless.

6.2. Settlement Amount is limited to Maximum Amount

The Holder does not participate ia price movement of the Reference Asset above the Cap;
the Settlement Amount will not exceed the Maximum Amount in any case with the result that
the possible yield on Discount Certificates has an upper limit.

In the case of Discount Certificates, thetf®atent Amount will not exceed the Maximum
Amount specified in the applicable Final Terms. This means that the Holder does not
participate in a price movement of the Reference Aaisetethe Cap, with the result that the
possible yield on Discount Certifites has an upper limit.
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7.1,

7.2,

8.1.

Product No. 7. Specific risk factors applicable to Barrier Discount Certificates
Risk of total loss in the case of a Barrier Event

If a Barrier Event occurs the entitlement eceive a redemption in an amount equal to the
MaximumAmountexpires and the Holder has a risk of significant losses. The lowdfirlaé
Level, the lower the Settlement Amount. A total loss occursHitlaéLevelis worthless.

Holders should note that if a Barrier Event occurs, the entitletioent redemtion in the
amount equal to the Maximum Amount expijraad that the Barrier Discount Certificates are
comparable with a direct investment in the Reference Assgighout taking into account
dividend paymentsyp to a threshold specified in thespective Final Termghe "Cap").
Therefore, the Holder has a risk of significant losses up to a total loss with regard to the
invested capital. The lower the price of the Reference Asset on the Valuation Datéir(ghe "
Level"), the lower the Settlemé&éAmount. A total loss occurs if the Final Level is worthless.

The occurrence of aBarrier Event" is further described in the applicable Final Terms and
occurs, for example, if a specified price of the Reference Asset Béei€r Observation
Price") breaches the Barrier at any time during the Barrier Observation PéfriBar(ier
Observation Period is stated to be applicable in applicable Final Term$ or on the
Valuation Date if Barrier Observation Period is stated to be not applicable impipécable
Final Terms.

An important determinant for the probability of the occurrence of a Barrier Event is the
volatility of the Reference Asset. The terMdlatility " means the fluctuation margin or price
movements of the Reference Asset. The higher thatility of a Reference Asset, the higher

the risk to the Holder that the Barrier will be broken. An increasing probability of a Barrier
break tends to result in a declining price of the Security. Furthermore, with regard to Barrier
Discount Certificatesvith American barrier observation, it should be noted that the longer the
Barrier Observation Period, the higher the risk of breaching the Barrier.

Settlement Amount is limited to Maximum Amount

The Holder does not participate in a price movement of gferBnce Asset above the Cap;
the Settlement Amount will not exceed the Maximum Amount in any case with the result that
the possible yield on Barrier Discount Certificates has an upper limit.

In the case of Barrier Discount Certificates, the Settlement ulmavill not exceed the
Maximum Amount specified in the applicable Final Terms. Theansthat the Holder does

not participate in a price movement of the Reference Asset above the Cap, with the result that
the possible yield on Barrier Discount Certifiesithas an upper limit.

Product No. 8. Specific risk factors applicable to Bonus Certificates
Risk of total loss in the case of a Barrier Event

If a Barrier Event occurs the entitlement to a minimum redemption (Bonus Amount) expires
and the Holder has a fisof significant losses. The lower the Final Level, the lower the
Settlement Amount. A total loss occurs if the Final Level is worthless.

Holders should note that if a Barrier Event occurs, the entitlement to a minimum redemption
that equals a minimum araot defined in the respective Final Terms (tB®rfius Amount’)
expires, and that the Bonus Certificates are comparable with a direct investment in the
Reference Asset (irrespective of dividend payments). Therefore, the Holder has a risk of
significant loses up to a total loss with regard to the invested capital. The lower the price of
the Reference Asset on the Valuation Date (thmal Level"), the lower the Settlement
Amount. A total loss occurs if the Final Level is worthless.

The occurrence of aBarrier Event" is further described in the applicable Final Terms and
occurs, for example, if a specified price of the Reference Asset Buei¢r Observation
Price") breaches the Barrier at any time during the Barrier Observation PdfriBar(ier
Observéion Period is stated to be applicable in thgplicable Final Term$ or on the
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9.1.

Valuation Date if Barrier Observation Period is stated to be not applicable irapipécable
Final Terms.

An important determinant for the probability of tleecurrence of a Barrier Event is the
volatility of the Reference Asset. The terMoalatility " means the fluctuation margin or price
movements of the Reference Asset. The higher the volatility of a Reference Asset, the higher
the risk to the Holder that thgarrier will be broken. An increasing probability of a Barrier
break tends to result in a declining price of the Security. Furthermore, with regard to Bonus
Certificates with American barrier observation, it should be noted that the longer the Barrier
Observation Period, the higher the risk of breaching the Barrier.

The price of Bonus Certificates may include a premium. The premium indicates by what
percentage the Bonus Certificate is more expensive than the Reference Asset (adjusted by the
ratio). The prenium is paid by the Holder of the Bonus Certificate for partial protection and
the chance of receiving the Bonus Amount. The amount of the premium depends, among other
things, on the Bonus Level and the Barrier, the spread between the price of the Referenc
Asset and the Bonus Level and/or the Barrier, the remaining term of the Bonus Certificate, the
volatility of the Reference Asset or any dividends paid on the Reference Asset. The amount of
the premium may vary considerably from time to time. This leagsite risks in the product

and this can have a negative impact on the pricing of the product in the secondary market,
even if the price of the Reference Asset moves in the expected direction. If the Barrier is
breached, the premium is lost in additionthe chance of receiving the Bonus Amount, i.e.
after a breach of the Barrier, the price development of the Bonus Certificate follows the
performance of the Reference Asset until the end of the term of the Bonus Certificate.
Compared to a direct investmeimt the Reference Asset, the Holder can therefore suffer
disproportionately high losses.

Product No. 9. Specific risk factors applicable to Reverse Bonus Certificates
Risk of a total loss in the case of a Barrier Event

If a Barrier Event occurs the entitleent to a minimum redemption (Bonus Amount) expires
and the Holder has a risk of significant losses. The higher the Final Level, the lower the
Settlement Amount. A total loss occurs if the Final Level is equal to or above a certain
threshold (Reverse Leyel

Holders should note that in the case of a reverse struitteerformanceof the Securities
reverselydepends on thperformanceof the Reference AsseAccordingly, a Reverse Bonus
Certificate typically declines in value (i.e. irrespective of othemtdires and factors that
determine the price of Securities), if the price of the Reference Asset increases. If a Barrier
Event occurs, the entitlement tonainimum redemptionthat equals a minimum amount
defined in the respective Final Terms (tlB®hus Amount”) expires and the Holder inversely
participates in the performance of the Reference A#fsatBarrier Event occurs the Holder

has a risk of significant losses up to a total loss with regard to the invested capital. The higher
the price of the Refenee Asset on the Valuation Date (thEirfal Level"), the lower the
Settlement Amount. A total loss occurs if the Final Level is equal to or above a thr@keold
"Reverse Leveél) specified in the applicable Final Terms

The occurrence of aBarrier Event" is further described in the applicable Final Terms and
occurs, for example, if a specified price of the Reference Asset Biueier Observation
Price") breaches the Barrier at any time during the Barrier Observation PériBar(ier
Observation Periods stated to be applicable in thapplicable Final Term$ or on the
Valuation Date if Barrier Observation Period is stated to be not applicable irapipécable
Final Terms.

An important determinant of the probability of the occurrence daarier Event is the
volatility of the Reference Asset. The terMoalatility " means the fluctuation margin or price
fluctuations of the Reference Asset. The higher the Volatility of a Reference Asset, the higher
the risk to the Holder that the Barrier will be broken. An increasing probability of a Barrier
break tends to result ithe price of the Security decliningzurthermore, with regard to
Reverse Bonus Certificates with American barrier observation, it should be noted that the
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9.2,

9.3.

10.

10.1.

longer the Barrier Observation Period, the higher the risk of breaching the Barrier.
Leverage effectin the case of Reverse Bonus Certificates due to the reverse structure
A lower Reverse Level leads to a higher leverage effect and, therefore, to a higher risk of loss.

There exists a leverage effect in the case of Reverse Bonus Certificates, the amdich of
results from the Reverse Level. Leverage effect means that a change in the price of the
Reference Asset leads to a disproportionate change in the price of the Securities. A lower
Reverse Level leads to a higher leverage effect and, therefore, igher hisk of loss.
Especially with highBonusAmounts andReverselevels close to thBarrier, this can lead to
potentially higher losssif a Barrier Event occurs.

Limited yield potential due to reverse structure and irrespective of a Cap

The yield on thse Securities has an upper limit due to the reverse structure since the negative
performance of the Reference Asset is limited to 100%.

Holders should note that the yield is limited (regardless of a maximum redemption factor
and/or capdueto thereversestructure, since the participation in the negative performance of
the Reference Asset is limited to 100%. T®ettlementAmount is limited to the Reverse
Level (taking into account the Ratio and, as the case may be, conversion into the Specified
Currency)

Accordingly, in the case dReverse Bonus Certificatedet following relationship exists in
principle between the economic value of tBecuritiesand the economic price of the
Reference AssetRkeverse Bonus Certificates typically decline in vafue. irrespective of

other features and factors that determine the price of Securities), if the price of the Reference
Asset increases. Accordingly, a Holder may suffer a total loss of the invested capital if the
Final Level of the Reference Asset incremand reaches or exceeds the Reverse Level.

Product No. 10. Specific risk factors applicable to Capped Bonus Certificates
Risk of total loss in the case of a Barrier Event

If a Barrier Event occurs the entitlement to a minimum redemption (Bonus Amapimgse
and the Holder has a risk of significant losses. The lowerFinal Level, the lower the
Settlement Amount. A total loss occurs iffireal Levelis worthless.

Holders should note that if a Barrier Event occurs, the entitlement to a minimum tegdemp

that equals a minimum amount defined in the respective Final TermsBineis Amount)

expires, and that the Capped Bonus Certificates are comparable with a direct investment in the
Reference Asset (irrespective of dividend paymengs)to a threshal specified in the
respective Final Termshe "Cap"). Therefore, the Holder has a risk of significant losses up to

a total loss with regard to the invested capital. The lower the price of the Reference Asset on
the Valuation Date (theFinal Level”), the lower the Settlement Amount. A total loss occurs

if the Final Level is worthless.

The occurrence of aBarrier Event" is further described in the applicable Final Terms and
occurs, for example, if a specified price of the Reference Asset Béeiér Observation
Price") breaches the Barrier at any time during the Barrier Observation PdriBar(ier
Observation Period is stated to be applicable in applicable Final Term$ or on the
Valuation Date if Barrier Observation Period is stated to be notliapple in theapplicable
Final Terms.

An important determinant for the probability of the occurrence of a Barrier Event is the
volatility of the Reference AssefThe term Volatility " means the fluctuation margin or price
movements of th®eference AsdeThe higher the volatility of &eference Assethe higher

the risk to the Holder that the Barrier will be broken. An increasing probability of a Barrier
break tends to result in a declining price of the Security. Furthermore, with regard to Capped
Bonus Certificates with American barrier observation, it should be noted that the longer the
Barrier Observation Period, the higher the risk of breaching the Barrier.
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10.2.

11.

11.1.

The price of Capped Bonus Certificates may include a premium. The premium indicates by
what percentage the Capped Bonus Certificate is more expensive than the Reference Asset
(adjusted by the ratio). The premium is paid by the Holder of the Capped Bonus Certificate for
partial protection and the chance of receiving the Bonus Amount. The amahetmemium
depends, among other things, on the Bonus Level and the Barrier, the spread between the price
of the Reference Asset and the Bonus Level and/or the Barrier, the remaining term of the
Capped Bonus Certificate, the volatility of the ReferenceefAes any dividends paid on the
Reference Asset. The amount of the premium may vary considerably from time to time. This
leads to price risks in the product and this can have a negative impact on the pricing of the
product in the secondary market, evernthé price of the Reference Asset moves in the
expected direction. If the Barrier is breached, the premium is lost in addition to the chance of
receiving the Bonus Amount, i.e. after a breach of the Barrier, the price development of the
Capped Bonus Certifate follows the performance of the Reference Asset until the end of the
term of the Capped Bonus Certificate. Compared to a direct investment in the Reference
Asset, the Holder can therefore suffer disproportionately high losses.

Settlement Amount is limited to Maximum Amount

The Holder does not participate in a price movement of the Reference Asset above the Cap;
the Settlement Amount will not exceed the Maximum Amount in any case with the result that
the possible yield on Capped BorCertificates has an upper limit.

Irrespective of whether or not a Barrier Event has occurred, the Settlement Amount will not
exceed the Maximum Amount specified in the applicable Final Terms. This means that the
Holder does not participate in a price mowshof the Reference Asset above the Cap, with
the result that the possible yield on Capped Bonus Certificates has an upper limit.

Product No. 11. Specific risk factors applicable to Capped Reverse Bonus Certificates
Risk of a total loss in the case of ad@rier Event

If a Barrier Event occurs the entitlement to a minimum redemption (Bonus Amount) expires
and the Holder has a risk of significant losses. The higher the Final Level, the lower the
Settlement Amount. A total loss occurs if the Final Level ismletp or above a certain
threshold (Reverse Level).

Holders should note that in the case of a reverse struttemerformanceof the Securities
reverselydepends on thperformanceof the Reference Asseiccordingly, a Capped Reverse
Bonus Certificataypically declines in value (i.e. irrespective of other features and factors that
determine the price of Securities), if the price of the Reference Asset increases. If a Barrier
Event occurs, the entitlement to minimum redemptionthat equals a minimum auant
defined in the respective Final Terms (tlBohus Amount’) expires and the Holder inversely
participates in the performance of the Reference Agséb the level of threshold defined by

the respective Final Termshé "Cap”). If a Barrier Event oaars the Holder has a risk of
significant losses up to a total loss with regard to the invested capital. The higher the price of
the Reference Asset on the Valuation Date (thmdl Level"), the lower the Settlement
Amount. A total loss occurs if the Finaevel is equal to or above a thresh@lde "Reverse

Level") specified in the applicable Final Terms

The occurrence of aBarrier Event" is further described in the applicable Final Terms and
occurs, for example, if a specified price of the ReferencetAsse Barrier Observation
Price") breaches the Barrier at any time during the Barrier Observation PdfriBar(ier
Observation Period is stated to be applicable in applicable Final Term$ or on the
Valuation Date if Barrier Observation Period is stated to be not applicable irapipécable
Final Terms.

An important determinant of the probability of the occurrence of a Barrier Event is the
volatility of the Reference Asset. The terMolatility " means the fluctugn margin or price
fluctuations of the Reference Price. The higher the Volatility of a Reference Asset, the higher
the risk to the Holder that the Barrier will be broken. An increasing probability of a Barrier
break tends to result in the price of the@#y declining.Furthermore, with regard to Capped
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11.2.

11.8.

12.

12.1.

Reverse Bonus Certificates with American barrier observation, it should be noted that the
longer the Barrier Observation Period, the higher the risk of breaching the Barrier.

Leverage effect in the casef Capped Reverse Bonus Certificates due to the reverse
structure

A lower Reverse Level leads to a higher leverage effect and, therefore, to a higher risk of loss.

There exists a leverage effect in the case of Capped Reverse Gemtifisates, the amount of

which results from the Reverse Level. Leverage effect means that a change in the price of the
Reference Asset leads to a disproportionate change in the price of the Securities. A lower
Reverse Level leads to a higher leveragiectfand, therefore, to a higher risk of loss.
Especially with highBonusAmounts andReverselevels close to thBarrier, this can lead to
potentially higher losssif a Barrier Event occurs.

Settlement Amount is limited to Maximum Amount

The Holder doesiot participate in a negative price movement of the Reference Asset below
the Cap; the Settlement Amount does not exceed the Maximum Amount in any case with the
result that the possible yield on the Securities has an upper limit.

In the case of Capped Rese Bonus Certificates, ti&ettlementAmount will not exceed the
maximum amount defined in the respective Final Terms (fhaxImum Amount™). This

means that the Holder does not participate in a negative price movement of the Reference
Asset below the Cap and the Settlement Amount will not exceed the Reverse Level minus the
Cap (taking into account the Ratio and, as the case may be, convergiothe Specified
Currency)with the result that the possible yield on the Securities has an upper limit

Product No. 12. Specific risk factors applicable to Reverse Convertibles
Risk of total loss in the case of Reverse Convertibles

If the Final Levelis below a specific threshold (Strike) the Holder has a risk of significant
losses. The lower the Final Level, the lower the Settlement Amount. A total loss (other than the
fixed coupon payment(s)) occurs if the Final Level is worthless and/or the enuiivalue of

the delivered Reference Asset and/or shares of an Exchange Traded Fund is worthless on
delivery.

The Settlement Amount and, if applicable, the type of settlement (cash settlement or physical
delivery) depend on the development of the Referésset.

i In the case of Reverse Convertibles, which in accordance with the applicable Final
Terms provide for settlement by cash settlement in all cases, the following should be
taken into account:

Holders should note that if price of the Reference Asseh the Valuation Date
specified in the applicable Final Terms (tHénal Level") is equal to or below a
certain threshold (theStrike") specified in the applicable Final Terms, Reverse
Convertibles are comparable with a direct investment in the Referasset
(without taking into account dividend payments). In this case, the Settlement
Amount is generally lower than the Nomireid/or the Calculation Amounthe
lower the Final Level, the lower the Settlement Amo#éntotal loss (other than the
fixed caupon payment(s)) occurs if the Final Level is worthless.

Reverse Convertibles provide for fixed coupon payment(s) during the term
irrespective of the development of the Reference Asset, which is determined at
issuance. Since the potential yield of the \Bi#ies can generally only result from

the coupon payment, the investment in the Securities may turn out to be less
profitable than a direct investment in the Reference Asset, provided that the fixed
coupon payments can no longer compensate for the negigivelopment of the
Reference Asset and the resulting capital loss. The loss corresponds to the
difference between (i) the purchase price paid for the Security (plus transaction
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12.2.

13.

13.1.

costs) and (ii) the Settlement Amount plus the coupon payment(s). Furtheimore
connection with the fixed coupon payment(s) it should be noted thdtdlder

does not participate in an increase in market interest rates. In the case of increasing
market interest rates, there is a risk that the price of the Securities may decrease
during the term.

1 In the case of Reverse Convertibles, which in accordance with the applicable Final
Terms may provide for settlement by physical settlement, the following should be
taken into account:

Holders should note that if jgrice of the Reference s&et on the Valuation Date
specified in the applicable Final Terms (thénal Level") is equal to or below a
certain threshold (the Strike") specified in the applicable Final Terms, the
Securities are settled by physical delivery of the Reference Assttapes of an
Exchange Traded Fund. The equivalent value of the delivered Reference Asset or
shares of an Exchange Traded Fund is generally lower than the Naméiat the
Calculation AmountA total loss (other than the fixed coupon payment(s)) usually
occurs if the equivalent value of the delivered Reference Assets and/or shares of an
Exchange Traded Fund is worthless on delivery.

Reverse Convertibles provide for fixed coupon payment(s) during the term
irrespective of the development of the RefereAsset, which is determined at
issuance. Since the potential yield of the Securities can generally only result from
the coupon payment, the investment in the Securities may turn out to be less
profitable than a direct investment in the Reference Assetjdqaw\hat the fixed
coupon payments can no longer compensate for the negative development of the
Reference Asset and the resulting capital loss. The loss corresponds to the
difference between (i) the purchase price paid for the Security (plus transaction
costs) and (ii) the equivalent value of the delivered Reference Assets and/or shares
of an Exchange Traded Fund plus the coupon payment(s). Furthermore, in
connection with the fixed coupon payment(s) it should be noted thatidlder

does not participatenian increase in market interest rates. In the case of increasing
market interest rates, there is a risk that the price of the Securities may decrease
during the term.

Settlement Amount is limited toMaximum Amount

The Settlement Amount (regardless of fisscoupon payments during the term) will not
exceed the Nominand/or the Calculation Amournih any case with the result that the
possible yield on the Securities has an upper limit.

The Holder does not participate in a positive performance of therdRefe Asset on the
Valuation Date above the Strike. The Holder should consider that the Settlement Amount
(regardless of possible coupon payments during the term) will not exceed the Nanaifual

the Calculation Amounih any case with the resuhat the possible yield on the Securities has

an upper limit.

Product No. 13. Specific risk factors applicable to Barrier Reverse Convertibles
Risk of total loss in the case of Barrier Reverse Convertibles

If a Barrier Event has occurred and the Final ké¥s below a specific threshold (Strike) the
Holder has a risk of significant losses. The lower the Final Level, the lower the Settlement
Amount. A total loss (other than the fixed coupon payment(s)) occurs if the Final Level is
worthless and/or the equalent value of the delivered Reference Asset and/or shares of an
Exchange Traded Fund is worthless on delivery.

The Settlement Amount and, if applicable, the type of settlement (cash settlement or physical
delivery) depend on the development of the Refereksset.
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In the case of Barrier Reverse Convertibles, which in accordance with the
applicable Final Terms provide for settlement by cash settlement in all cases, the
following should be taken into account:

Holders should note thaf a Barrier Event has aeurred anda price of the
Reference Asset on the Valuation Date specified in the applicable Final Terms (the
"Final Level") is equal to or below a certain threshold (tistrike") specified in

the applicable Final Terms, Barrier Reverse Convertibles amgparable with a
direct investment in the Reference Asset (without taking into account dividend
payments). In this case, the Settlement Amount is generally lower than the Nominal
and/or the Calculation Amourthe lower the Final Level, the lower the Satient
Amount. A total loss (other than the fixed coupon payment(s)) occurs if the Final
Level is worthless.

The occurrence of aBarrier Event" is further described in the applicable Final
Terms and occurs, for example, if a specified price of the Referédsset (the
"Barrier Observation Price") breaches the Barrier at any time during the Barrier
Observation Perioddn important determinant for the probability of the occurrence

of a Barrier Event is the volatility of the Reference Asset. The t&fatatil ity "
means the fluctuation margin or price movements of the Reference Asset. The
higher the volatility of the Reference Asset, the higher the risk to the Holder that the
Barrier will be broken. An increasing probability of a Barrier break tends to result
in a declining price of the Security. Furthermore, it should be noted that the longer
the Barrier Observation Period, the higher the risk of breaching the Batrrier.

Barrier Reverse Convertibles provide for fixed coupon payment(s) during the term
irrespectiveof the development of the Reference Asset, which is determined at
issuance. Since the potential yield of the Securities can generally only result from
the coupon payment, the investment in the Securities may turn out to be less
profitable than a direct iestment in the Reference Asset, provided that the fixed
coupon payments can no longer compensate for the negative development of the
Reference Asset and the resulting capital loss. The loss corresponds to the
difference between (i) the purchase price paidthe Security (plus transaction
costs) and (ii) the Settlement Amount plus the coupon payment(s). Furthermore, in
connection with the fixed coupon payment(s) it should be noted thdtldluer

does not participate in an increase in market interes. rimtéhe case of increasing
market interest rates, there is a risk that the price of the Securities may decrease
during the term.

In the case of Barrier Reverse Convertibles, which in accordance with the
applicable Final Terms may provide faettlement by physical settlement, the
following should be taken into account:

Holders should note that if grice of the Reference Asset on the Valuation Date
specified in the applicable Final Terms (theference Pricé) is equal to or below

a certain hireshold (the Strike") specified in the applicable Final Terms, the
Securities are settled by physical delivery of the Reference Asset or shares of an
Exchange Traded Fund. The equivalent value of the delivered Reference Assets or
shares of an Exchangeatied Fund is generally lower than the Nomigadi/or the
Calculation AmountA total loss (other than the fixed coupon payment(s)) usually
occurs if the equivalent value of the delivered Reference Asset(s) and/or shares of
an Exchange Traded Fund is woetbd on delivery (see also under "l1.2.3 Risks in
connection with the physical delivery" for the risks associated with the settlement of
the Securities by physical delivery of the Reference Asset(s) of shares of an
Exchange Traded Fund).

The occurrence o& "Barrier Event" is further described in the applicable Final
Terms and occurs, for example, if a specified price of the Reference Asset (the
"Barrier Observation Price") breaches the Barrier at any time during the Barrier
Observation Period. An importadeterminant for the probability of the occurrence

of a Barrier Event is the volatility of the Reference Asset. The t&fatatility "
means the fluctuation margin or price movements of the Reference Asset. The
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13.2.

14.

14.1.

14.2.

higher the volatility of the Reference Asgig higher the risk to the Holder that the
Barrier will be broken. An increasing probability of a Barrier break tends to result
in a declining price of the Security. Furthermore, it should be noted that the longer
the Barrier Observation Period, the higttes risk of breaching the Barrier.

Barrier Reverse Convertibles provide for fixed coupon payment(s) during the term
irrespective of the development of the Reference Asset, which is determined at
issuance. Since the potential yield of the Securities caarghy only result from

the coupon payment, the investment in the Securities may turn out to be less
profitable than a direct investment in the Reference Asset, provided that the fixed
coupon payments can no longer compensate for the negative develagntiest
Reference Asset and the resulting capital loss. The loss corresponds to the
difference between (i) the purchase price paid for the Security (plus transaction
costs) and (ii) the equivalent value of the delivered Reference Assets and/or shares
of an Exchange Traded Fund plus the coupon payment(s). Furthermore, in
connection with the fixed coupon payment(s) it should be noted thdtldluer

does not participate in an increase in market interest rates. In the case of increasing
market interest rateshere is a risk that the price of the Securities may decrease
during the term.

Settlement Amount is limited toMaximum Amount

The Settlement Amount (regardless of possible coupon payments during the term) will not
exceed the Nominadnd/or the Calculation #ountin any case with the result that the
possible yield on the Securities has an upper limit.

The Holder does not participate in a positive performance of the Reference Asset on the
Valuation Date above the Strike. The Holder should consider that the Settlement Amount
(regardless of possible coupon payments during the term) will not exceed theaNanai/or

the Calculation Amounin any case with the result that the possible yield on the Securities has
an upper limit.

Product No. 14. Specific risk factors applicable to Open End Certificates
Risk of total loss

The Holder has a risk of significantdses. The lower the level of the Reference Asset on the
Valuation Date, the lower the Settlement Amount. A total loss occurs if the Reference Asset is
worthless on the Valuation Date.

Holders should note th&@pen End Certificates are comparable with adiinvestment in the
Reference Asset (irrespective of dividend payments and management or quanto fees).
Therefore, the Holder is exposed to a risk of loss comparable to the direct investment and the
Holder has a risk of significant losses up to a totss lith regard to the invested capital. The
lower the Reference Asset on the Valuation Date, the lower the Settlement Amount. A total
loss occurs if the Reference Asset is worthless on the Valuation Date (e.g.casthef a
termination by the Issugr

Risk factors related to Open End Certificates with Management Fee or Quanto Few
Transaction Fee

The consideration of a Management Fee or QuantodfeEransaction Feaot only reduces
the Settlement Amount payable by the Issuer, but also reduces uleeofdhe Securities on
the secondary market.

To the extent provided in the applicable Final Terms, a certain Management Fee or Quanto
Fee is deducted from the Settlement Amount payable.

The Management Fee compensates the Issuer or entities associhtéiewssuer for costs

incurred by it (in the absence of foreign exchange hedging) in entering into transactions
related to the Reference Asset on the capital markets, which serve to hedge the fulfilment risks
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associated with the issuance of the Secur{tieedging Transactions). The Quanto Fee is
charged in order to compensate the Issuer for hedging costs in hedging foreign exchange risk.

It should be noted that a Management Fee or Quanto Fee not only reduces the Settlement
Amount payable by the Issuewhereby the Final Value and/or the Performance of the
Reference Asset is multiplied by a Management Factor or Fee Factor (consisting of the
Management Fee and Quanto Fee) calculated pursuant to the Issue Specific Conditions, but
also reduces the value diet Securities on the secondary market during their term. Such a
Management Fee or Quanto Fee is incorporated in the calculation of the bid and ask prices for
Securities on the secondary market according to the portion of the term of the Securities that
hasalready expired.

The Issuer is entitled to adjust the level of the Management Fee during the term of the
Securities. In the case of a Management Fee greater than zero (0), the effect of the
Management Fee will be greater, the longer the holding periaghioh it applies to the
Securities.

Exchange rate hedging costs may vary considerably according to market conditions and may
have either a significant negative or a significant positive value. This will be reflected in the
current Quanto Fee. Should the exchange rate hedging costs becaiglyifipositive, the
Quanto Fee will increase and lead to a lower Settlement Amount. Should the exchange rate
hedging costs be significantly negative, the Quanto Fee will be smaller and the Settlement
Amount will be higher. As the term increases, it iatigkly unlikely that a negative Quanto

Fee will offset the Management Fee and that the Fee Factor will have a positive effect for the
Holder. The level of the Quanto Fee is set by the Issuer on the basis of the current market
parameters. Five factors impicular are influential in determining these costs: the interest rate

of the Reference Currency, the interest rate of the Specified Currency that is being hedged, the
volatility of the Reference Asset, the volatility of the exchange rate between theeriRefe
Currency and the Specified Currency, and the correlation between the price of the Reference
Asset and the performance of the exchange Tdite.costs may be increased as a result of an
increasing interest rate in the Reference Currency, a falliregeisit rate in the Specified
Currency, as well as increasing volatilities and an increasing correlation. This may lead to a
higher Quanto Fee and consequently to a lower investment yield, all other conditions
remaining the same.

In the case of Open En@erificates linkedto FuturesContracts, it is to be noted that a
"Transaction Feé may be calculated to cover the transaction costs arising from the Rollover.
The amount of such Transaction Fee is based on a humbEuatpeesContract, expressed in

the Refeence CurrencyThe application of the transaction costs to Ratioleads to a loss in

value of the Securities if the Transaction Fee is greater than zero (0). It must further be noted
that the Transaction Fee is incurred both in respect of the purahdgbe sale of thEutures
Contractsn the case o& Rollover, and therefore has to be considered twice when determining
the adjustedRatio.

143. Ri sk factors relating to the unlimited term of
ordinary and extraordinary termination right and particularities in relation to the
exercise of the Open End Certificates by the Holder

Open End Certificates do not have a fixed term; Holders bear the risk that the term ends in the
case of an ordinary or extraordinary termination.

Open End Certificates do not have a fixed term. The term ends either:
(@) if the Open End Certificates are exercised by the Holder, or

(b) if the Open End Certificates are ordinarily or extraordinarily terminated by the Issuer
pursuant to th€onditions.

Therefore, Holders should not rely on being able to hold a position in the Open End
Certificates for an extended period of time.
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14.4.

15.

15.1.

Holders have the right to exercise the Open End Certificates on a daily basis. In the case of
any exercise of Opeknd Certificates there will be a time lag between the time a Holder
gives instructions to exercise and the time the applicable Settlement Amount relating to such
exercise is determined, i.e. th@al Value of the Reference Asset used for the calculation

of the Settlemen Amount will, depending on the Reference Assdbe determined within

a period of up to five Business Daysaé specified in the applicable Final Termsfollowing

the valid exercise of the Open End CertificatesThe applicable Final Value may change
significantly during any such period, and such movement or movements could decrease the
Settlement Amount of the Open End Certificates being exercised.

Risk factors in connection with an extraordinary automatic exercise

If the price of the relevant Futures Coatt and/or- in the case of a Rolloverthe Rollover
Price of the relevant Futures Contract after the Rollover is zero or negative, the Secudties
extraordinarily automatically exercised. In this case the Holdaysuffer a total loss.

If the Open Ed Certificates are linked to a Futures Contieand if "Extraordinary Automatic
Exercisé is applicable pursuant tadhe respective Final Termsthe Securitiesare
extraordinarily automatically exerciseifl the price of the relevant Futures Contract andior

the case of a Rolloverthe Rollover Price of the relevant Futures Contract after the Rollover
is zero or negativen this case the Holder receives the Settlement Amountithgibe zero

(0). The Hotler suffers a total loss in this case.

Product No. 15. Specific risk factors applicable to Discount Warrants
Risk of total loss

In the case of Discount Warrartisere is a risk that the Holder suffers significant losses. The
lower (in the case of Discoutall Warrants) and/or the higher (in the case of Discount Put
Warrants) the Final Level, the lower the Settlement Amount. A total loss occurs if the Final
Level is equal to or below (in the case of Discount Call Warrants) and/or equal to or above
(in the @se of Discount Put Warrants) the Strike.

Subject to the payment of the Maximum Amount, the Settlement Amount of Discount
Warrants is calculated in the case of Discount Call Warraritdy the difference between a
price of the Reference Asset on the Véilua Date (the Final Level") and the Strike (taking

into account the Ratio) and/érin the case of Discount Put Warraritdy the difference
between the Strike and the Final Level (taking into account the Ratio). In the case of Discount
Warrants there is risk that the Holder suffers significant losses up to a total loss of the
invested capital. A total loss occurs if the Final Level is equal to or below the Strike (in the
case of Discount Call Warrants) and/or equal to or above the Strike (in thef daiseaunt

Put Warrants). If provided for in the relevant Final Terms, the Settlement Amount may be at
least equal to a minimum amount specified in the Final Terms. This minimum amount may be
zero or close to zero so that, even if a minimum amount is gedvior, the Holder will
receive no or only a small redemption.

Holders should consider thatPMorgan Chase & Co. and its consolidated subsidiaries
(together JPMorgan Chase) does not commit or is not under any obligation legal or

otherwise towards the Htbers to quote bid and ask prices for Discount Warrants. Holders
should therefore not rely on being able to purchase or sell Discount Warrants at any time.

The price of the Discount Warrants during the term depends in particular on the price of the
Referemme Asset during the term. Generally, the price of the Discount Warrants falls if the
price of the Reference Asset falls (Discount Call Warrants) or rises (Discount Put Warrants).
A decrease or increase in the Reference Asset typically has a dispropelyigneat effect on

the price of the Discount Warrants.

In addition to the price of the Reference Asset, the price of the Discount Warrant is also
dependent on the volatility of the Reference Asset, whereby a decrease of the expected
volatility of the Refeence Asset generally leads to a decrease of the price of the Discount
Warrant. Furthermore the borrow costs of the Reference Asset, the interest rate level, and any
dividend expectations, as well as applicable taxes on any dividend payments will infience
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secondary market price of the Discount Warrants. The value of the Discount Warrants will
decrease as the time to expiry decreases. Therefore, the absence of an expected move of the
Reference Asset will cause the investor to lose a part or all oiigsted money.

15.2. Risk due to the leverage effect

The Holder bears the risk of strong price fluctuations of Discount Warrants whereby in
particular the leverage effect is a rigcreasing feature which has to be taken into account
for Discount Warrants.

Discount Warrants are particularly risky financialstruments whereby in particular the
leverage effect is a riskcreasing feature which has to be taken into account for Discount
Warrants. Leverage effect means that a change in the price of the Reference Asset leads to a
disproportionate change in thece of the Discount Warrants. The leverage effect results from
the fact that the Holder has to invest a lower capital for an investment in Discount Warrants
compared to a direct investment in the Reference Asset. As a rule, the following dpfiies:

price of the Reference Asset of a Discount Call Warrant declines, the price of the Discount
Call Warrant declines disproportionately. If the price of the Reference Asset of a Discount Put
Warrant rises, the price of the Discount Put Warrant falls disptiopately. The greater the
leverage effect of the Discount Warrants, the higher the risk of losses. Due to the leverage
effect the Discount Warrants involve disproportionate risks of loss compared to a direct
investment in the Reference Asset (risk of lttdas).

15.3. Risk due to the Cap and/or Floor

The Holder does not participate in the performance of the Reference Asset above the Cap (in
the case of Discount Call Warrants) or below the Floor (in the case of Discount Put
Warrants). The Settlement Amount witit exceed the Maximum Amount, which is why the
possible yield of Discount Warrants is limited.

Holders of Discount Call Warrants should note that the Settlement Amount will in any case be
capped to the difference between the Cap and the Strike multiplitide Ratio (Maximum
Amount). Therefore, Holders should be aware that, in contrast to a direct investment in the
Reference Asset, they do not participate in the performance of the Reference Asset beyond the
Cap and, therefore, the possible yield of thecbunt Call Warrants is limited.

Holders of Discount Put Warrants should note that the Settlement Amount will in any case be
capped to the difference between the Strike and the Floor multiplied by the Ratio (Maximum
Amount). Therefore, Holders should bevaae that, in contrast to a direct investment in the
Reference Asset, they do not participate in the performance of the Reference Asset below the
Floor and, therefore, the possible yield of the Discount Put Warrants is limited.

15.4. Risk related to the limited term of Discount Warrants

DiscountWarrants are only exercisable on the Valuation Date and cannot be exercised by the
Holder on any other day during the term.

The term of Discountarrantsis fixed. The Settlement Amount of the DiscoMdarrantsis

paid out by the Issuer on a specific ddé&dined in the Final Terms. The DiscouMarrants

have a'European Style", so they are only exercisable on the Valuation Date and cannot be
exercised by the Holder on any other day during the term.

16. Product No.16. Specific risk factors applicable to Closd-End Mini Future Warrants
and/or ClosedEnd Turbo Certificates and/or ClosedEnd X-Mini Future Warrants
and/or ClosedEnd X-Turbo Certificates

16.1. Risk of a total loss in the case of the occurrence of a Stbpss Event

In the case o€losedEndMini Future Warrants and/oClosedEnd Turbo Certificates and/or
ClosedEnd X-Mini Future Warrants and/oClosedEnd X-Turbo Certificates there is a risk
that the Holder suffers significant losses. Furthermore, in the caGéeédEnd Mini Future
Warrans and/orClosedEnd Turbo Certificates and/o€losedEnd X-Mini Future Warrants
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and/or ClosedEnd X-Turbo Certificates, there is the risk that the products expire worthless
during their term, if a secalled StopLoss Event has occurred.

The Settlement Amou of ClosedEnd Mini Future Warrantsand/or ClosedEnd Turbo
Certificates and/or ClosedEnd X-Mini Future Warrantsand/or ClosedEnd X-Turbo
Certificatesis calculatedi in the case ofClosedEnd Mini Future Long Warrantsand/or
ClosedEnd Turbo Certificaes Longand/orClosedEnd X-Mini Future Long Warrantand/or
ClosedEnd X-Turbo Certificated ongi by the difference between the price of the Reference
Asset on the Valuation Date (thEit\al Level") and the Strike (taking into account the Ratio)
and/ori in the case ofClosedEnd Mini Future Short Warrantand/or ClosedEnd Turbo
CertificatesShort and/orClosedEnd X-Mini Future Short Warrantand/or ClosedEnd X-
Turbo CertificatesShorti by the difference between the Strike and the Final Level (taking
into account the Ratio). In the case@bsedEnd Mini Future Warrantsand/orClosedEnd
Turbo Certificatesand/or ClosedEnd X-Mini Future Warrantsand/or ClosedEnd X-Turbo
Certificatesthere is a risk that the Holder suffers significant losses upttdahloss of the
invested capital. A total loss occurs if the Final Level is equal to or below the Strike (in the
case ofin case ofClosedEnd Mini Future Long Warrantsand/or ClosedEnd Turbo
CertificatesLong and/orClosedEnd X-Mini Future LongWarrantsand/or ClosedEnd X-
Turbo Certificates Longand/or equal to or above the Strike (in the cas€lo$edEnd Mini
Future Short Warran@nd/orClosedEnd Turbo Certificates Shodnd/orClosedEnd X-Mini
Future Short Warrantnd/orClosedEnd X-Turbo Certificates Shoyt

Furthermore, Holders inClosedEnd Mini Future Warrantsand/or ClosedEnd Turbo
Certificates and/or ClosedEnd X-Mini Future Warrantsand/or ClosedEnd X-Turbo
Certificates bear the risk that tik#dosedEnd Mini Future Warrant@ndor ClosedEnd Turbo
Certificates and/or ClosedEnd X-Mini Future Warrantsand/or ClosedEnd X-Turbo
Certificates expire worthless during their term, if acatled StopLoss Event has occurred. A
"Stop-Loss Event occurs, if a price of the Reference Asdefined in the applicable Final
Terms (the Stop-Loss Observation Pricé) reaches or falls belowir( the case o€losedEnd

Mini Future Long Warrantand/orClosedEnd Turbo Certificated. ong and/orClosedEnd X-

Mini Future Long Warrantand/orClosedEnd X-Turbo Certificates Longand/or reaches or
exceeds (in the case @losedEnd Mini Future Short Warrantand/or ClosedEnd Turbo
Certificates Shoreand/or ClosedEnd X-Mini Future Short Warrantand/or ClosedEnd X-
Turbo Certificates Shorta predefined price or value threshold (thecalled 'Stop-Loss
Barrier ). The Holder must always be aware that even a single reaching or falling below (in
the case ofClosedEnd Mini Future Long Warrant@and/or ClosedEnd Turbo Certificates
Long and/or ClosedEnd X-Mini Future Long Warrantsand/or ClosedEnd X-Turbo
Certificates Long) or reaching or exceeding (in the cas€losedEnd Mini Future Short
Warrantsand/orClosedEnd Turbo Certificates Shodnd/orClosedEnd X-Mini Future Short
Warrantsandbr ClosedEnd X-Turbo Certificates Short) of the Stdypss Barrier by the Step

Loss Observation Price leads to the occurrence of alStep Event. In this context, it should

be noted that the determination of the occurrence of alRtsp Event may be bed on prices

of the Reference Asset which are determined during regular trading sessions other than the
trading sessions dflosedEnd Mini Future Warrantsand/or ClosedEnd Turbo Certificates
and/orClosedEnd X-Mini Future Warrantand/orClosedEnd X-Turbo Certificates, so that
there is a risk for the Holder that he is not aware or not aware in time of the threat of a Stop
Loss Event (in relation to particularities f@losedEnd X-Mini Future Warrantsand/or
ClosedEnd X-Turbo Certificates see below wrd'Specific risks applicable to Clos&ohd X-

Mini Future Warrantand/or ClosedEnd X-Turbo Certificates").

If a StopLoss Event occurs, the term of tBé&sedEnd Mini Future Warrant@&nd/orClosed
End Turbo Certificatesand/or ClosedEnd X-Mini Future Warrantsand/or ClosedEnd X-
Turbo Certificates ends automatically, the Security Right or the right to payment of a
Settlement Amount expires automatically and @lesedEnd Mini Future Warrantsand/or
ClosedEnd Turbo Certificatesand/or ClosedEnd X-Mini Future Warrantand/or %Turbo
Certificatesexpire worthless, subject to a potential payout of the residual price Gidked
End Mini Future Warrantsaand/orClosedEnd Turbo Certificatesand/or ClosedEnd X-Mini
Future Warrantsand/or ClosedEnd X-Turbo Certificates (the socalled 'Stop-Loss
Settlement Amount’). Holders should note in this context that the value ofGhesedEnd
Mini Future Warrant@nd/orClosedEnd Turbo Certificatesand/orClosedEnd X-Mini Future
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Warrantsand/orClosedEnd X-Turbo Certificates is reduced disproportionately compared to
warrants, if the price of the Reference Asset approaches thé &eBarrier.

An important determinant for the probability of the occurrence of a-Btep Event is the
volatility of the Reference Asset. The terMadlatility” means the fluctuation margin or price
movements of the Reference Asset. The higher the Volatility of the Reference Asset, the
higher the risk of breaching the Stopss Barrier.

Holderscannot rely on being abl® exercise theClosedEnd Mini Future Warrantsand/or
ClosedEnd Turbo Certificatesaind/orClosedEnd X-Mini Future Warrantand/orClosedEnd
X-Turbo Certificatest all times prior to the occurrence of a Stayss Event. Even if all other
exercise preawditions set forth in the Conditions are fulfilled, an exercise is impossible on the
day on which a Steposs Event occurs. All submitted Exercise Notices that have not been
executed become automatically void on the occurrence of theL8&spEvent.

It should also be noted that during the occurrence of a-Bosg Event and the phase during
which the Stog.oss Reference Price is determined, no continuous bid and ask prices may be
quoted for theClosedEnd Mini Future Warrantand/orClosedEnd Turbo Certifcatesand/or
ClosedEnd X-Mini Future Warrantsand/or ClosedEnd X-Turbo Certificateson the
secondary market bjPMorgan Chasd-urthermore, no continuous bid and ask prices may be
quoted for theClosedEnd Mini Future Warrant&nd/orClosedEnd Turbo Certificatesnd/or
ClosedEnd X-Mini Future Warrantsand/or ClosedEnd X-Turbo Certificateson the
secondary market byPMorgan Chaseutside of the trading hours of the Reference Asset, if
JPMorgan Chasexpects a Steposs Event to occur due toffdirent price indicators thathe

official relevant price of the Reference Asset. Holders should consider in this context that
JPMorgan Chase does not commit or is not under any obligation legal or otherwise towards
the Holders to quote bid and ask prides the ClosedEnd Mini Future Warrantsand/or
ClosedEnd Turbo Certificate@nd/orClosedEnd X-Mini Future Warrantand/orClosedEnd
X-Turbo Certificates. Holders should therefore not rely on being able to purchase or sell the
ClosedEnd Mini Future Warants and/oiClosedEnd Turbo Certificates and/o€losedEnd

X-Mini Future Warrants and/dlosedEnd X-Turbo Certificates at any time.

It must also be considered thdbldersmay suffer a total loss of the invested capitathif
StopLoss Reference Pridalls to or below the Strike (in the case@bsedEnd Mini Future
Long Warrantsand/orClosedEnd Turbo Certificated ong and/orClosedEnd X-Mini Future
Long Warrantsand/orClosedEnd X-Turbo Certificates Longor increases to or above the
Strike (in the case ofClosedEnd Mini Future Short Warrantand/or ClosedEnd Turbo
CertificatesShort and/orClosedEnd X-Mini Future Short Warrantand/or ClosedEnd X-
Turbo Certificates ShortSuch a risk exists in particular in situations where the price of the
Reference Asset falls significantly (in the caseGddsedEnd Mini Future Long Warrants
and/orClosedEnd Turbo Certificated.ong and/orClosedEnd X-Mini Future Long Warrants
and/orClosedEnd X-Turbo Certificates Longor rises significantly (in the sa of Closed
End Mini Future Short Warrantand/orClosedEnd Turbo CertificatesShort and/orClosed
End X-Mini Future Short Warrantand/orClosedEnd X-Turbo Certificates Shgrtbetween
the close of trading in the Reference Asset on a trading datharmbmmencement of trading
on the next following trading day.

The price ofClosedEnd Mini Future Warrantsand/orClosedEnd Turbo Certificatesand/or
ClosedEnd X-Mini Future Warrantsand/or ClosedEnd X-Turbo Certificates usually also
reflects the sadled gap risk. This is the risk of price jumps in the Reference Asset, for
example between the close of trading on the previous day and the start of trading on the
following trading day, that could trigger a Stbpss Event. The hedging costs of these gap
risks can be subject to considerable fluctuations depending on the market situation and are
influenced by the volatility of the Reference Asset, the spread between the price of the
Reference Asset and the Strike and the time of day, among other factthe tase of
ClosedEnd Mini Future Warrantsand/or ClosedEnd Turbo Certificatesand/or ClosedEnd

X-Mini Future Warrantsand/orClosedEnd X-Turbo Certificates the Holder bears no direct
gap risk since the loss is limited to a total loss and there abhigation to make additional
payments. However, the gap risk is usually passed on to the purchasersCibsbeEnd

Mini Future Warrantand/orClosedEnd Turbo Certificateg@nd/orClosedEnd X-Mini Future
Warrantsand/orClosedEnd X-Turbo Certificateghrough the price settings in the secondary
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market, i.e. the Holders bear the gap risk indirectly. Since the gap risks can change
significantly over time, this leads to price risks in the product and this can have a negative
impact on the pricing of therpduct in the secondary market, even if the price of the
Reference Asset moves in the expected direction. A retrospective analysis may show that the
Issuer assessed the gap risk as too high or too low.

Risk due to the leverage effect

The Holder bears theisk of strong price fluctuations of Closé&thd Mini Future Warrants
and/or CloseeEnd Turbo Certificates and/or Closé&thd XMini Future Warrants and/or
ClosedEnd XTurbo Certificates whereby in particular the leverage effect is ainisteasing

feature which has to be taken into account for Clogew Mini Future Warrants and/or
ClosedEnd Turbo Certificates and/or Closéthd XMini Future Warrants and/or Closed
End XTurbo Certificates.

ClosedEnd Mini Future Warrantsaand/or ClosedEnd Turbo Certificdes and/or ClosedEnd
X-Mini Future Warrantsand/or ClosedEnd X-Turbo Certificatesare particularly risky
financial instruments whereby in particular the leverage effect is angs&asing feature
which has to be taken into account felosedEnd Mini Future Warrantsand/orClosedEnd
Turbo Certificatesand/or ClosedEnd X-Mini Future Warrantsand/or ClosedEnd X-Turbo
Certificates Leverage effect means that a change in the price of the Reference Asset leads to a
disproportionate change in the price of thesedEnd Mini Future Warrantsand/orClosed

End Turbo Certificatesand/or ClosedEnd X-Mini Future Warrantsand/or ClosedEnd X-

Turbo CertificatesThe leverage effect results from the fact that the Holder has to invest a
lower capital for an investment @losedEnd Mini Future Warrantand/orClosedEnd Turbo
Certificates and/or ClosedEnd X-Mini Future Warrantsand/or ClosedEnd X-Turbo
Certificatescompared to a direct investment in the Reference Asset. As a rule, the following
applies:If the price of the Reference Asset o€sedEnd Mini Future Long Warranand/or
ClosedEnd Turbo Certificate Longand/or ClosedEnd X-Mini Future Long Warrantind/or
ClosedEnd X-Turbo Certificate Longleclines, the price of theélosedEnd Mini Future Long
Warrant and/oiClosedEnd Turbo Certificate Long and/c€losedEnd X-Mini Future Long
Warrant and/otClosedEnd X-Turbo Certificate Longleclines disproportionately. If the price

of the Reference Asset of@GosedEnd Mini Future Short Warrant and/@losedEnd Turbo
Certificate Short and/o€losedEnd X-Mini Future Short Warrant and/cClosed-End X-
Turbo Certificate Shortises, the price of th€losedEnd Mini Future Short Warrant and/or
ClosedEnd Turbo Certificate Short and/&losedEnd X-Mini Future Short Warrant and/or
ClosedEnd X-Turbo Certificate Shotfialls disproportionatelyThe greater the leverage effect

of theClosedEnd Mini Future Warrants and/atlosedEnd Turbo Certificates and/dClosed

End X-Mini Future Warrants and/a€losedEnd X-Turbo Certificatesthe higher the risk of
losses. Due to thleverage effect th€losedEnd Mini Future Warrants and/o€losedEnd
Turbo Certificates and/o€losedEnd X-Mini Future Warrants and/o€losedEnd X-Turbo
Certificatesinvolve disproportionate risks of loss compared to a direct investment in the
Refereme Asset (risk of total loss).

Specific risks applicable to Closeeend X-Mini Future Warrants and/or Closed-End X-
Turbo Certificates

In the case of CloseHnd XMini Future Warrants and/or Closelind XxTurbo Certificates
the period during which a StdpossEvent may occur is longer; therefore, the probability that
a StopLoss Event occurs is increased.

In the case of CloseHnd X-Mini Future Warrants and/or Closé&thd X-Turbo Certificates
Holders should note that the Stbpss Observation Price relevant fdetermining the Stop
Loss Event will not only take into account prices of the Reference Asset (e.g. the) bAKX
also prices of an additional index, theinxiex (e.g. the XDAX®), as specified in the
applicable Final Terms. Theiirdex is calculated oside of the usual trading hours of the
Reference Asset (e.g. theDAX®is distributed from 8:00 am until DAXpening and from
5:30 pm until 10:15 pm and the DA&Xs usually calculated from 9:00 am until 5:30 pm). As a
consequence the period during whicBtapLoss Event may occur is longer than in the case
of ClosedEnd Mini Future Warrants and/or Closedd Turbo Certificates which are not
linked to an xindex. Due to the extension of the Sopss Observation Period the probability
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that a Stog.oss Evehoccurs is increased. This risk is even further increased due to a higher
probability of price spikes during the less liquid trading hours in case of rindices.

Holders of ClosedEnd X-Mini Future Warrants and/or Closé&thd X-Turbo Certificates
shoul also note that the calculation of the Settlement Amount will not take into account the
price of the respective-index, but only the Final Value of the Reference Asset. This means
that Holders will not benefit if the relevant price of thengex is higler compared to the Final
Value of the Reference Asset (in the case of Cldsedi X-Mini Future Long Warrants and/or
ClosedEnd X-Turbo Certificates Long) or if the relevant price of théndex is lower
compared to the Final Value of the Reference Asseth@ case of Closelind X-Mini Future

Short Warrants and/or Closé&thd X-Turbo Certificates Short).

Risk related to the limited term of ClosedEnd Mini Future Warrants and/or Closed-
End Turbo Certificates and/or ClosedEnd X-Mini Future Warrants and/or Cl osedEnd
X-Turbo Certificates

ClosedEnd Mini Future Warrants and/or Closdehd Turbo Certificates and/or Closéthd
X-Mini Future Warrants and/or Closelnd XTurbo Certificates are only exercisable on the
Valuation Date and cannot be exercised by thedeiobn any other day during the term.

The term of ClosedEnd Mini Future Warrantsand/or ClosedEnd Turbo Certificates and/or
ClosedEnd X-Mini Future Warrantsand/or ClosedEnd X-Turbo Certificatess fixed and is,

subject to the occurrence of a Slopss Event, the period from the Issue Date until the
Valuation Date. The Settlement Amount of tBéosedEnd Mini Future Warrantsand/or
ClosedEnd Turbo Certificates and/or Clos&thd X-Mini Future Warrantand/or Close¢End
X-Turbo Certificateds paid out by the Issuer on a specific date defined in the Final Terms.
ClosedEnd Mini Future Warrantsand/or Close<End Turbo Certificates and/or ClosE&ad

X-Mini Future Warrant@&nd/or ClosedeEnd X-Turbo Certifcateshave a'European Style", so

they are only exercisable on the Valuation Date and cannot be exercised by the Holder on any
other day during the term.

Product No. 17. Specificrisk factors applicable to Capital Protected Certificates
Risk of loss

The Holder is exposed to the risk of loss, as the Minimum Amount may be less than the
Nominal and/or Calculation Amount or, where applicable, the purchase price of the
Securities. In addition, the Holder may lose all of its capital (including transactstsy if

the Issuer beconsénsolvent.

Holders should note that Capital Protected Certificates are comparable with a direct
investment in the Reference Asset (irrespective of dividend payments, but taking into account
the Participation Factor, as descdhbe the applicable Final Terms), whereby the Settlement
Amount at the end of the term is at least equal to a Minimum Amount specified in the
applicable Final Terms, irrespective of the performance of the Reference Asset. The Holder is
exposed to the riskf loss, as the Minimum Amount may be less than the Nominal and/or
Calculation Amount or, where applicable, the purchase price of the Securities. The risk of loss
is equal to the difference between the capital invested to purchase the Securities (including
transaction costs incurred) and the Minimum Amount.

In addition, the Holder is exposed to the issuer risks and may lose all of its capital (including
transaction costs) if the Issuer becaeniesolvent. For this reason among others, Capital
Protected Cefficates may be traded during their term at a price below the Nominal and/or
Calculation Amount and/or the Minimum Amount. Holders may therefore not rely on being
able to sell their purchased Securities at any time during the term at a price equal teeor abo
the Minimum Amount.

Product No. 18. Specificrisk factors applicable to Capped Capital Protected Certificates

Risk of loss
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The Holder is exposed to the risk of loss, as the Minimum Amount may be less than the
Nominal and/or Calculation Amount or, whem@pplicable, the purchase price of the
Securities. In addition, the Holder may lose all of its capital (including transaction costs) if
the Issuer beconsénsolvent.

Holders should note that Capped Capital Protected Certificates are comparable with a direc
investment in the Reference Asset (irrespective of dividend payments, but taking into account
the Participation Factor, as described in the applicable Final Terms), whereby the Settlement
Amount at the end of the term is at least equal to a Minimum Amspecified in the
applicable Final Terms, irrespective of the performance of the Reference Asset. The Holder is
exposed to the risk of loss, as the Minimum Amount may be less than the Nominal and/or
Calculation Amount or, where applicable, the purchasm mf the Securities. The risk of loss

is equal to the difference between the capital invested to purchase the Securities (including
transaction costs incurred) and the Minimum Amount.

In addition, the Holder is exposed to the issuer risks and may loskital capital (including
transaction costs) if the Issuer becaniesolvent. For this reason among others, Capped
Capital Protected Certificates may be traded during their term at a price below the Nominal
and/or Calculation Amount and/or the Minimum Aunt. Holders may therefore not rely on
being able to sell their purchased Securities at any time during the term at a price equal to or
above the Minimum Amount.

Settlement Amount is limited toMaximum Amount

The Settlement Amount will not exceed the Maximum Amount in any case with the result that
the possible yield on the Securities has an upper limit.

The Holder should consider that the Settlement Amount will not exceed the Maximum
Amount in any case with éresult that the possible yield on the Securities has an upper limit.

Product No. 19. Specificrisk factors applicable to Participation Certificates
Risk of total loss

The Holder has a risk of significant losses. The lower the level of the Referencerigset
Valuation Date, the lower the Settlement Amount. A total loss occurs if the Reference Asset is
worthless on the Valuation Date.

Holders should note th&articipation Certificates are comparable with a direct investment in
the Reference Asset (igpective of dividend payments and management or quanto fees).
Therefore, the Holder is exposed to a risk of loss comparable to the direct investment and the
Holder has a risk of significant losses up to a total loss with regard to the invested capital. The
lower the Reference Asset on the Valuation Date, the lower the Settlement Amount. A total
loss occurs if the Reference Asset is worthless on the Valuation Date.

Risk factors related to Participation Certificates with Management Fee or Quanto Fee

The congleration of a Management Fee or Quanto Fee not only reduces the Settlement
Amount payable by the Issuer, but also reduces the value of the Securities on the secondary
market.

To the extent provided in the applicable Final Terms, a certain Management Reardo
Fee is deducted from the Settlement Amount payable.

The Management Fee compensates the Issuer or entities associated with the Issuer for costs
incurred by it (in the absence of foreign exchange hedging) in entering into transactions
related to te Reference Asset on the capital markets, which serve to hedge the fulfilment risks
associated with the issuance of the Securitieledging Transactions). The Quanto Fee is
charged in order to compensate the Issuer for hedging costs in hedging foofigngexrisk.

It should be noted that a Management Fee or QuBatonot only reduces the Settlement
Amount payable by the Issuer, whereby the Final Value and/or the Performance of the
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Reference Asset is multiplied by a Management Factor or Fee Factor (consisting of the
Management Fee and Quanto Fee) calculated pursoahe Issue Specific Conditions, but

also reduces the value of the Securities on the secondary market during their term. Such a
Management Fee or Quanto Fee is incorporated in the calculation of the bid and ask prices for
Securities on the secondary teir according to the portion of the term of the Securities that
has already expired.

The Issuer is entitled to adjust the level of the Management Fee during the term of the
Securities. In the case of a Management Fee greater than zero (0), the effaet of t
Management Fee will be greater, the longer the holding period in which it applies to the
Securities.

Exchange rate hedging costs may vary considerably according to market conditions and may
have either a significant negative or a significant positidaevarhis will be reflected in the
current Quanto Fee. Should the exchange rate hedging costs be significantly positive, the
Quanto Fee will increase and lead to a lower Settlement Amount. Should the exchange rate
hedging costs be significantly negativhe tQuanto Fee will be smaller and the Settlement
Amount will be higher. As the term increases, it is relatively unlikely that a negative Quanto
Fee will offset the Management Fee and that the Fee Factor will have a positive effect for the
Holder. The levebf the Quanto Fee is set by the Issuer on the basis of the current market
parameters. Five factors in particular are influential in determining these costs: the interest rate
of the Reference Currency, the interest rate of the Specified Currency thatgskdged, the
volatility of the Reference Asset, the volatility of the exchange rate between the Reference
Currency and the Specified Currency, and the correlation between the price of the Reference
Asset and the performance of the exchange rate. Té¢te sy be increased as a result of an
increasing interest rate in the Reference Currency, a falling interest rate in the Specified
Currency, as well as increasing volatilities and an increasing correlation. This may lead to a
higher Quanto Fee and conseqtly to a lower investment vyield, all other conditions
remaining the same.

Risk related to the limited term of Participation Certificates

There is a period of time between the exercise notice of the Holder and the determination of
the Settlement Amount during which the price of the Reference Asset on the basis of which the
Settlement Amount is determined may develop negatively.

The term ofParticipation Certificatess fixed and is the period from the Issue Date until the
Valuation Date The Settlement Amount of thearticipation Certificatess paid out by the
Issuer on a specific date defined in the Final Terms. IfPdugicipation Certificatebave an
"European Style" they are only exercisable on the Valuation Date and cannot diseekby
the Holder on any other day during the terth.the Participation Certificatehave an
"American Style", theParticipation Certificatemay be exercised by the Holders during their
term. However, alParticipation Certificatesvhich have not beeaxercised during their term
are exercised automatically at the end of the term.

In the case of an exercise of Participation Certificates by the Holder, there is a time span
between the time at which the Holder declares the exercise of the ParticipatifioaBes and

the time when the Settlement Amount is determined as a result of the exercise. Within this
time span, the price of the Reference Asset on the basis of which the Settlement Amount is
determined may develop to the detriment of the Holder asultran the Settlement Amount
being lower than if the Settlement Amount had been determined at the time of the declaration
of the exercise and may result in such Settlement Amount being zero (0).

RISK FACTORS IN RELATION TO THE TYPE OF REFERENCE ASSET

In this risk category the specific and material risks in connection with the Reference Asset are
described. The risks in this category are classified according to their materiality based on the
assessment of the Issuer. The most material risks are mentisteditfie specific and material

risks are described for each asset class in a separatategiory.
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The Securitiesnay be linked t@a share or a depositary receipt representing a share, an equity
index or an exchange traded fund (ETF), a commodity, adsiteontract or a foreign
exchange rate as reference asset. The relevant Reference Asset for a certain Securities will be
specified in the applicable Final Terms.

A feature common to all of the Securities presented irBse Prospectus that the level b

the Settlement Amount is linked to the performance of the relevant Reference Asset. The
performance of the Reference Asset may be subject to fluctuations over time. Depending on
the structure of the Securities, a rise or a fall in the Reference Assdienmfavourable for

the Holder. There is no guarantee that the Reference Asset will move in a direction that is
favourable for the respective Holder and corresponds to the Holder's expectations.

The risks related to another category of asset class carbalselevant for the Reference
Asset, if indirect investments are made (e.g. for an index whose index components are shares
the same risks associated with an investment in shares can be realized).

Risks associated with Shares, depositary receipts repredengy a share or exchange
traded funds (ETF) as Reference Asset

The specific and material risks associated with shdegssitary receipts representing a share

or exchange traded funds (ETF) as Reference Assetlescribed in this swdategory. The
risksin this subcategory are classified according to their materiality based on the assessment
of the Issuer. The most material risks are mentioned first.

Risks in connection with the performance of the price of the Reference Asset

An adverse development oktimacroeconomic factors may have a negative impact on the
performance of the Reference Asset and accordingly may adversely affect the value of the
Securities and the Settlement Amount.

The performance of Shares, depositary receggisesenting a share or exchange traded funds
(ETF) is dependent upon macroeconomic factors, such as interest and price levels on the
capital markets, currency developments and political factors, and corapeaific factors

such as earnings position, matkposition, risk situation, market liquidity for the Shares,
shareholder structure and dividend policy, i.e. an adverse development of the macroeconomic
factors may have a negative impact on the performance of the Reference Asset and
accordingly may adveely affect the value of the Securities and the Settlement Amount.

Holders of Securitiefinked to a Share will not participate in dividends or other distributions
paid on such Share. Therefore, the return on such Securities will not reflect the tdtldera

of Securitieswould have realised had he or she actually owned such Shares and received the
dividends on them.

Share Linked Securities do not represent a claim against or an investment in any Share Issuer

and the investor will not have any right @ftourse under the Securities to any such company

or the Shares. The Securities are not in any way sponsored, endorsed or promoted by any

Share Issuer and such companies have no obligation to take into account the consequences of
their actions on Holders @&ecurities. Accordingly, the issuer of a Share may take any actions

in respect of such Share without regard to the investors interests as a Holder of Securities, and

any of these actions could adversely affect the market value of the Securities andrthefre

the Securities.

Risks in connection with determinations made by the Calculation Agent

Determinations made by the Calculation Agent in respect of Potential Adjustment Events,
Extraordinary Events, Additional Disruption Events and a Successor IndextEETF)
(relating to shares of Exchange Traded Funds) may have an adverse effect on the value of the
Securities.

Upon determining that a Potential Adjustment Event, Extraordinary Event or Additional

Disruption Event has occurred in relation to an unyiegl Share or Share Issuer, or a
Successor Index Event (ETF) has occurred in relation to a share of an Exchange Traded Fund,
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the Calculation Agent has discretionary authority under the terms and conditions of the
Securities to make certain determinationsaccount for such event including to (i) make
adjustments to the terms of the Securities and/or (ii) (in the case of an Extraordinary Event, an
Additional Disruption Event or a Successor Index Event (ETF)) cause early redemption of the
Securities, any ofwvhich determinations may have an adverse effect on the value of the
Securities.

1 Potential Adjustment Events include (A) a dlisision, consolidation or relassification
of the Shares, (B) an extraordinary dividend, (C) a call of the Shares that dudynot
paid, (D) a repurchase by the issuer, or an affiliate thereof, of the Shares, (E) a separation
of rights from the Shares or (F) any event having a dilutive or concentrative effect on the
value of the Shares.

1  Extraordinary Events include (A) a deiisj of the Shares on an exchange, (B) an
insolvency (where all the Shares of the Share Issuer are transferred to a trustee, liquidator
or similar official or may not be legally transferred) or bankruptcy of the issuer of the
Shares, (C) a merger event dlirtg the consolidation of the Shares with those of another
entity, (D) a nationalisation of the issuer of the Shares or transfer of the Shares to a
governmental entity, (E) a tender offer or takeover offer that results in transfer of the
Shares to anothamtity, or (F) (in the case of shares of Exchange Traded Funds and if
specified to be applicable in the relevant Issue Specific Conditions) a failure to publish
the net asset value for more than a short period and/or which4emgorary in nature
and hlas a material effect on the Securities, or a permanent cancellation or material
modification of the index underlying the Exchange Traded Fund.

1 Additional Disruption Events include (A) a change in applicable law since the Issue Date
that makes it illegafor any of the Issueand/or the Hedging Entitgnd/or any of their
respective affiliatego hold, acquire or dispose of the Shares or (if spgetifo be
applicable in the relevant Issue Specific Conditions) more expensive for the Issuer to
hedge its obligations under the relevant Securities or (B) if specified to be applicable in
the relevant Issue Specific Conditions, an insolvency or bankrtiptgyby or on behalf
of the underlying Share Issuer.

1 Successor Index Event (ETF) is an event whereby the index underlying the Exchange
Traded Fund is either calculated and announced by a successor sponsor or replaced by a
successor index using the saoresubstantially similar calculation formula and method
as the index.

It will generally not be possible to anticipate the occurrence of a Potential Adjustment Event,
Extraordinary Event, Additional Disruption Event or a Successor Index Event (ETF),end th
occurrence of any of these events could have an adverse effect on the value of and return on
the Securities.

Additional risks associated with American Depositary Receipts and Global Depositary
Receipts as Reference Asset

Payments under Securities linkexdDepositary Receipts are not identical to payments that the
Holder would have received if he had invested directly in the share underlying the Depositary
Receipts. An investment in a Depositary Receipt involves additional risks compared to an
investmentlirectly in the share underlying the Depositary Receipt.

An investment in Securities linked to Depositary Receipts (comprising American Depositary
Receipts or Global Depositary Receipts) entails significant risks in addition to those associated
with a direct investment in the shares underlying the Depositary Receipt.

1  Exposure to risk that redemption amounts do not reflect direct investment in the shares
underlying the Depositary ReceipfBhere are important differences between the rights
of holders of Depsitary Receipts and the rights of holders of the stock of the Underlying
Share Issuer represented by such Depositary Receipts. A Depositary Receipt is a security
that represents capital stock of the relevant Underlying Share Issuer. The relevant deposit
ageement for the Depositary Receipt sets forth the rights and responsibilities of the

55



Risk Factors

1.4.

Depositary (being the issuer of the Depositary Receipt), the Underlying Share Issuer and
holders of the Depositary Receipt which may be different from the rights of badfler

the Underlying Shares. For example, the Underlying Share Issuer may make distributions
in respect of its Underlying Shares that are not passed on to the holders of its Depositary
Receipts. Any such differences between the rights of holders of thesitapdreceipts

and holders of the Underlying Shares of the Underlying Share Issuer may be significant
and may materially and adversely affect the value of the relevant Securities.

Exposure to the risk of nerecognition of beneficial ownership of the Uniglsng Shares

and therefore generally do not include dividendie legal owner of the Underlying
Shares is the custodian bank which at the same time is the issuing agent of the
Depositary Receipts. Depending on the jurisdiction under which the DepdRaagjpts

have been issued and the jurisdiction to which the custodian agreement is subject, it is
possible that the corresponding jurisdiction would not recognise the purchaser of the
Depositary Receipts as the actual beneficial owner of the UnderlyirrgsSitRarticularly

in the event that the custodian becomes insolvent or that enforcement measures are taken
against the custodian following a default by it, it is possible that an order restricting free
disposition could be issued with respect to the Unitegl Shares or that such shares are
realised within the framework of an enforcement measure against the custodian. If this is
the case, the holder of the Depositary Receipt loses the rights under the Underlying
Shares and the Securities would become westhl

Potential exposure to risks of emerging mark&@sgpositary Receipts often represent
shares of Underlying Share Issuers based in emerging market jurisdictions (see also
SectionD.4. of the Risk Factors below).

Distributions on the Underlying Sharesay not be passed on to holders of its Depositary
Receipts An issuer of the Underlying Shares may make distributions in respect of its
shares that are not passed on to holders of its Depositary Receipts.

Adjustment to the terms and conditions or replaganoé the Reference Asset following
certain corporate events in relation to the Underlying Shares may materially and
adversely affect the value of the Securitiesllowing certain corporate events specified

in the terms and conditions of the relevant $ities relating to the Underlying Shares or

the relevant issuer of such Underlying Shares, such as a merger where the relevant
company is not the surviving entity, the amount Holders of Securities will receive, if any,

at maturity of such Securities may &adjusted by the Calculation Agent or the affected
Underlying Shares and Depositary Receipts may be replaced by another Reference Asset.
The occurrence of such corporate events and the consequential amendments may
materially and adversely affect the vahfehe Securities.

Exposure to changes in the rate of exchange between the currency of the Depositary
Receipt and the Underlying Sharé&/here the currency of the Depositary Receipt is
different from that of the underlying Share, Holders of Securities dinte@ such
Depositary Receipt may be exposed not only to the performance of the Depositary
Receipt but also to the performance of the relevant foreign currency of the Underlying
Share, which cannot be predicted (see also Sebtibnof the Risk Factors kmd).

Additional risks associated with shares of Exchange Traded Funds as Reference Asset

Payments under Securities linked to Exchange Traded Funds are not identical to payments
that the Holder would have received if he had invested directly in the asdetlying the
Exchange Traded Fund. An investment in an Exchange Traded Fund involves additional risks
compared to an investment directly in the asset underlying the Exchange Traded Fund.

An investment in Securities linked to Exchange Traded Funds estgiificant risks in
addition to those associated with a direct investment in the assets underlying the Exchange
Traded Fund.

Factors affecting the performance of shares of Exchange Traded Funds may adversely
affect the value of the Securitiedn ExchangeTraded Fund may seek to track the
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performance of an index, a basket of assets or specific single assets (eaoid a
underlying benchmark"). The performance of an Exchange Traded Fund may be
dependent upon macroeconomic factors, such as interest ardewls on the capital
markets, currency developments and political factors, and congpejfic factors such

as earnings position, market position, risk situation, market liquidity of the shares
comprising the fund underlying benchmark, or the shadahao$tructure and dividend

policy relating to the issuers of underlying shares of the fund underlying benchmark. As
these factors are beyond the control of the management company, sponsor or trustee of
the Exchange Traded Fund, there can be no assurasicthéhmanagement company,
sponsor or trustee will achieve the investment objectives of the Exchange Traded Fund.

The net asset value of a share of an Exchange Traded Fund may be calculated from the
prices of index underlying shares relating to the fundeulying benchmark, without

taking into account the value of dividends paid on the shares of the fund underlying
shares. Therefore, an investment in the Securities which are linked to a share of an
Exchange Traded Fund is not the same as a direct investméhe fund underlying
benchmark and may therefore result in a lower yield than a direct investment in such
index or shares.

No claim against the management company, sponsor or trustee of an Exchange Traded
Fund or recourse to the shares of an Exchahgeded Fund Securities linked to shares

of an Exchange Traded Fund do not represent a claim against or an investment in any
management company, sponsor or trustee of the Exchange Traded Fund and the investor
will not have any right of recourse under thecGrities to any such company, sponsor or
trustee or the shares of the Exchange Traded Fund. The Securities are not in any way
sponsored, endorsed or promoted by any management company, sponsor or trustee of the
Exchange Traded Fund and such entities haweobligation to take into account the
consequences of their actions on Holders of Securities. Accordingly, the management
company, sponsor or trustee of an Exchange Traded Fund may take any actions in
respect of shares of the Exchange Traded Fund witlegatrd to the investors interests

as a Holder of Securities, and any of these actions could adversely affect the market
value of the Securities.

Conflicts of interest in relation to the Exchange Traded Fund may adversely affect the
value of the Securitiesn the operation of an Exchange Traded Fund certain conflicts of
interest may arise that can have negative impacts on the performance of such fund. For
persons involved in the fund management or advisory activities in relation to the
Exchange Traded Fundonflicts of interest can arise from retrocessions or other
inducementsConflicts of interest may also arise where J.P. Morgan itself is involved in
the management of the Exchange Traded Fund and at the sameffilmgs act as
Issuerof and/orCalculation Agent for theSecurities.In addition, persons involved in the

fund management or advisory activities to the Exchange Traded Fund or their employees
may provide services such as management, trading or advisory services for third parties
at the sameime. Although they will usually aim to distribute the investment
opportunities equally to their clients, the fund portfolio and portfolios of other clients
may differ even if their investment objectives are similar. Any of these persons might be
induced toallocate lucrative assets first to a portfolio involving the highest fees. Persons
providing management, trading or advisory services to the Exchange Traded Fund may
make recommendations or enter into transactions which are different to those of the
Exchange Traded Fund or may even compete with the Exchange Traded Fund. Any such
behaviour by persons involved in the fund management or advisory activities may
adversely affect the performance of the Exchange Traded Fund, which may in turn
negatively affect th value of Securities linked to such fund.

The performance of an Exchange Traded Fund may not correlate with the performance
of its fund underlying benchmark and, particularly during periods of market volatility,
the share price performance of an Exchafigaded Fund may not correlate with its net
asset value An Exchange Traded Fund may not fully replicate its fund underlying
benchmark and may hold securities different from those included in its fund underlying
benchmark. Also, the performance of an Exg®araded Fund will in most cases
reflect additional transaction costs and/or fees that are not included in the calculation of
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the level of its fund underlying benchmark. Further, corporate actions with respect to the
equity securities underlying an ExclggnTraded Fund (such as mergers and-sfi)

may lead to variance between the performance of such Exchange Traded Fund and that
of its fund underlying benchmarldny or all of thesefactors may lead to a lack of
correlationbetweenthe performanceof an ExchangeTradedFund and that of its fund
underlying index.

Because the shares of an Exchange Traded Fund are traded on an exchange and are
therefore subject to market supply and investor demand, the share price of an Exchange
Traded Fund may differ frorthe net asset value of a share of the Exchange Traded Fund.
The share price performance of an Exchange Traded Fund and its net asset value may
also vary due to market volatility. For example, during periods of market volatility, the
liquidity of the share of an Exchange Traded Fund may be adversely affected and
market participants may be unable to accurately calculate the net asset value per share of
the Exchange Traded Fund. Market volatility may also impair the ability of market
participants to issue meshares and redeem existing shares in the Exchange Traded
Fund. Further, market volatility may have a material adverse effect on the prices at which
market participants are willing to buy and sell shares of the Exchange Traded Fund. As a
result, in circurstances of market volatility, the share price of an Exchange Traded Fund
may vary substantially from the net asset value per share of the Exchange Traded Fund.

For all of the foregoing reasons, the performance of an Exchange Traded Fund may not
correlate \ith the performance of its fund underlying benchmark, and the share price
performance of the Exchange Traded Fund may vary substantially from its net asset
value. This lack of correlation could have a material adverse effect on the return on and
value of he investors Securities. The investor may receive a lower return on his
Securities than if he had invested directly in the shares of the Exchange Traded Fund or
in another product linked to the fund underlying benchmark.

An Exchange Traded Fund magvolve varying degrees of risk depending on the
tracking techniques employed by the management companyhe purpose of tracking

the performance of a fund underlying benchmark, the management company may use full
replication (i.e. investing directly iall components comprised in the fund underlying
benchmark), synthetic replication (such as using a swap) or other tracking techniques
(such as sampling). An Exchange Traded Fund may involve varying degrees of risk
depending on the tracking techniques esgptl by the management company.

When full replication or synthetic replication techniques are used, an Exchange Traded
Fund is exposed to an unlimited risk of the negative performance of the fund underlying
benchmark. In addition, such Exchange Traded Fwag not be able to acquire all
components of its fund underlying benchmark or sell them at reasonable prices. This can
affect the Exchange Traded Fund's ability to replicate the fund underlying benchmark
and may have a negative effect on the Exchangeetirkdnd's overall performance.

Exchange Traded Funds using swaps for synthetic replication of the fund underlying
benchmark may be exposed to the risk of a default of their swap counterparties. See the
section below $ynthetic Exchange Traded Funds mayime additional risks due to the

use of derivative instruments

Exchange Traded Funds replicating the fund underlying benchmark using sampling
techniques may create portfolios of assets which are not components of the fund
underlying benchmark at all oomprise only some components of the fund underlying
benchmark. Therefore, the risk profile of such Exchange Traded Funds is not necessarily
consistent with the risk profile of their fund underlying benchmark.

The value of Securities linked to an Exchangaded Fund may in turn be adversely
affected if the performance of such Exchange Traded Fund is affected by the risks
associated with the tracking techniqgues employed by the management company.

Synthetic Exchange Traded Funds may invaggitional risks due to the use of
derivative instrumentsTypically, synthetic Exchange Traded Funds follow a strategy of
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investing in swaps and derivative instruments with an aim to replicate the performance of
a fund underlying benchmark. Investors istieg in Securities linked to synthetic
Exchange Traded Funds should consider the risks inherent to the use of swaps and
derivative instruments:

() Counterparty riskIn addition to exposure to the Issuer’s credit risk and the credit
risk in respect of the werlying Exchange Traded Fund, investors are also
exposed to the credit risk of counterparties which have issued the swaps or
derivative instruments that underlie synthetic Exchange Traded Funds
("Derivatives Issuers). In addition, investors should be awahat as Derivatives
Issuers are predominantly international financial institutions there is a risk that the
failure of one Derivatives Issuer could have a "knooK effect and lead to the
insolvency of other Derivatives Issuers. Although Derivativesidss may have
collateralised their obligations under the relevant derivative instruments, there is a
residual risk that the market value of the collateral posted could have fallen
substantially if the synthetic Exchange Traded Funds seeks to realisdlaberal
and could be worth less than the outstanding obligations under the relevant
derivative instruments. In such case, the Holders may suffer loss of their
investment in the Securities for the amount of the shortfall between the value of
the collaterband the amounts due under the Securities linked to such synthetic
Exchange Traded Funds.

(i) Management riskSynthetic Exchange Traded Funds are managed in a "passive"
manner. This means that investments are made in swap and derivative instruments
relatingto underlying indices or benchmarks without the possibility to acquire or
dispose of assets on an active basis in accordance with economic, financial and
market analysis and investment judgements made by the fund's investment
adviser. Accordingly, there ia risk that the passive investment strategy of such
fund's investment adviser may not produce the intended results. For instance, the
synthetic Exchange Traded Fund may not be able to reduce the downside of
poorly performing investments through timely mhsition of assets in the
portfolio. This may have an adverse effect on the value of synthetic Exchange
Traded Fund and therefore on the Securities linked to such synthetic Exchange
Traded Funds.

(i)  Liquidity risk There is a risk that synthetic Exchange Bedéunds are not liquid
or not as liquid as other Exchange Traded Funds. This is because swaps and
derivative instruments may not be traded on the secondary market. As a
consequence of the limited liquidity wider biffer spreads may apply to such
derivatve instruments and this may result in increased operating costs and
potential losses for the synthetic Exchange Traded Funds and accordingly the
value of the Securities linked to such synthetic Exchange Traded Funds will be
adversely affected.

(iv)  Tracking eror: Although synthetic Exchange Traded Funds track the fund
underlying benchmark, there is a risk that a discrepancy occurs between the value
of the synthetic Exchange Traded Fund and the value of the fund underlying
benchmark. This could be the resultaffailure of the tracking strategy of the
synthetic Exchange Traded Fund, currency differences between the Exchange
Traded Fund and/or the fund underlying benchmark, and/or fees and expenses
charged in connection with the synthetic Exchange Traded Fund.

(v) Trading at a discount or a premiunThere is a risk that synthetic Exchange
Traded Funds are traded at a premium or discount of their net asset value. This
may occur if the fund underlying benchmark is subject to restrictions or limitation
for instance a titation on foreign investment imposed in the jurisdiction to
which the fund underlying benchmark relates. Investors that acquire Securities
linked to a synthetic Exchange Traded Fund at a premium are subject to the risk
that they may not be able to recotke premium in the event of termination of
underlying Exchange Traded Funds or the Securities.
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2.1,

1 An Exchange Traded Fund may overly concentrate on a certain class of underlying
assets or assets located in specific countriaa Exchange Traded Fund may in
accordance with its fund rules concentrate its assets with a focus on certain countries,
regions, asset classes or industry sectors while replicating the fund underlying
benchmark. This can result in the Exchange Traded Fund being subject to a higher
volatility and further risks as compared to funds with a broader diversification as regards
countries, regions or industry sectors. Such risks may include the risk of government
interventions resulting in a total or partial loss of assets or of the abiliggtara or sell
them at the management company's discretion. Such markets may not be regulated in a
manner typically expected from more developed markets. If an Exchange Traded Fund
concentrates its assets in emerging markets, this may involve a highee dégisk as
exchanges and markets in these emerging market countries may be subject to stronger
volatility than exchanges and markets in more developed countries. Political changes,
foreign currency exchange restrictions, foreign exchange controls, t@sisctions on
foreign investments and repatriation of invested capital can have a negative impact on the
investment result and therefore the value of shares of the Exchange Traded Fund.

1 Exchange Traded Funds are subject to tax and currency risks, wmgghindirectly
affect the value of Securities linked to such Exchange Traded FiUhdgax status of
Exchange Traded Funds in those jurisdictions in which they conduct their business
and/or any change in taxation rules or treatment in such jurisdiations affect the
value of the assets of such Exchange Traded Funds or the ability of such Exchange
Traded Funds to achieve their investment objectives. Consequently, this could adversely
affect the value of Securities linked to such Exchange Traded Funds.

In addition, remittance of income and capital gains generated by underlying investments
of Exchange Traded Funds in certain countries may be dependent on there being liquidity
in the relevant local currency and the absence of foreign exchange contrdisintildit

or prevent the repatriation of such gains. In any such circumstances, the value of the
notional shares of Exchange Traded Funds may be adversely affected and as a result the
relevant Exchange Traded Funds and the value of the Securities linkecht&xchange
Traded Funds may be adversely affected.

Risks associated with Indices as Reference Asset

The specific and material risks associated with Indices as Reference Asset are described in this
sub-category. The risks in this stdategory are clafgd according to their materiality based
on the assessment of the Issuer. The most material risks are mentioned first.

Risks in connection with the performance of the price of the Reference Asset

An adverse price development of the components of the inalgxadversely affect the price
development of the Index and, accordingly, the value of the Securities and/or the Settlement
Amount and/or any other payments or other deliveries under the Securities.

Indices are comprised of a synthetic portfolio of shamesther assets, and as such, the
performance of an Index is dependent upon the macroeconomic factors relating to the shares
or other components that comprise such Index, which may include interest and price levels on
the capital markets, currency develmgnts, political factors and (in the case of shares)
companyspecific factors such as earnings position, market position, risk situation, market
liquidity for the Shares, shareholder structure and dividend policy. During the term of the
Securities, the m&et price of the Securities may deviate from the development of the price of
the Index or of the shares or other components that comprise such Index, since other factors,
for example the correlations, volatilities and interest rate level, may influendek®pment

of the price of the Securities. In the case of total return indices, the reinvestment of dividend
payments relating to the index components may also influence the development of the price of
the Securities.

The return payable on Securitiesttiheference Indices may not be the same as the return the
investor would realise if he actually owned the relevant assets comprising the components of
the Index. For example, if the components of the Indices are shares, Holders of Securities will
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2.2,

2.3.

24,

not receve any dividends paid on those shares and will not participate in the return on those
dividends, save where the relevant Index takes such dividends into account for purposes of
calculating the relevant level. Similarly, Holders of Securities will not femevoting rights

in the underlying shares or any other assets which may comprise the components of the
relevant Index. Accordingly, the investor may receive a lower return on Securities linked to
Indices than he would have received if he had investeiancomponents of such Indices
directly or in another product.

Risks in relation to dividends

The Holder does not generate return of dividends in respect of most Securities linked to equity
indices.

Price Return and Total Return Indices

The rules governing the composition and calculation of the relevant Index may stipulate that
dividends paid on its components are included in the calculation of the index level (a "total
return” index) or are not included in the calculation of the indesl I "price return” index).

Where Securities are linked to a "price return" indéalderswill not participate in dividends

paid on the components comprising the Index. As a résaltiers of Securities linked to such
Index would lose the benefit of plividends paid by the components of the Index and such
Securities may not perform as well as a position where slottter had invested directly in

such components or where they invested in a "total return" version of the Index, or in another
product.

In the case of Securities linked to a "total return" index, net dividends (in the case of a "net
total return" index) or gross dividends (in the case of a "gross total return" index) paid on its
components are included in the calculation of the index levéhe case of a "net total return”
index, dividends paid on its components may not be fully reinvested in the Index and
accordingly,Holdersmay receive a lower return on Securities linked to such Indexthiegn
would have received ithey had investedn the components of such Index directly or in
another product.

Risks in relation to a change in the composition or discontinuance of an Index

A change in the composition or discontinuance of an Index could adversely affect the market
value of the Securitie

The sponsor of any Index may add, delete or substitute the components of such Index or make
other methodological changes that could change the level of one or more components. The
changing of components of any Index may affect the level of such Indaxewly added
component may perform significantly worse or better than the component it replaces, which in
turn may affect the payments made by the Issuer to the investor under the Securities. The
sponsor of any such Index may also alter, discontinuespesid calculation or dissemination

of such Index. The sponsor of an Index will have no involvement in the offer and sale of the
Securities and will have no obligation to any Holder of Securities. The sponsor of an Index
may take any actions in respectsoich Index without regard to the interests of the Holders of
Securities, and any of these actions could adversely affect the return on the Securities.

Risks in relation to Index Modification, Index Cancellation, Index Disruption and
Correction

An Index Modication, Index Cancellation, Index Disruption and Correction of Index levels
could adversely affect the market value of the Securities.

The Calculation Agent has discretionary authority under the terms and conditions of the
Securities to make certain deminations and adjustments following an Index Modification
(broadly, changes in the methodology of the Index), Index Cancellation (permanent
cancellation of the Index) and Index Disruption (failure to calculate and publish the level of
the Index). The Callation Agent may determine that the consequence of any such event is to
make adjustments to the Securities, or to replace such Index with another or to cause early
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redemption of the Securities. The Calculation Agent may (subject to the terms and nenditio

of the relevant Securities) also amend the relevant Index level due to corrections in the level
reported by the Index Sponsor. Any such determination may have a negative adverse effect on
the return of the Securities.

Risks in relation to determinationsmade by the Calculation Agent

Determinations made by the Calculation Agent in respect of Additional Disruption Events may
have an adverse effect on the value of the Securities.

Upon determining that an Additional Disruption Event has occurredeiation to an
underlying Share or Share Issuer, the Calculation Agent has discretionary authority under the
terms and conditions of the Securities to make certain determinations to account for such event
including to (i) make adjustments to the terms loé tSecurities and/or (ii) cause early
redemption of the Securities, any of which determinations may have an adverse effect on the
value of the Securities.

Additional Disruption Events include a change in applicable law since the Issue Date that
makes it liegal for any of the Issueand/or the Hedging Entitgnd/or any of their respective
affiliates to hold, acquire or dispose of the Shares or (if specified to be applicable in the
relevant Issue Specific Conditions) more expensive for the Issuer to hsdgbligations
under the relevant Securities.

Particular risks associated with exchange traded futures and options contracts on
underlying indices

Where the Securities reference exchange traded futures and options contracts linked to an
Index,the Settlem@ Amount is determined either on the basis of the Hidk®d derivative
contract or on the basis of the underlying index. An adverse performance of the relevant
indexlinked derivatives contracts or the underlying index may adversely affect the value of
the Securities and/or the Settlement Amount and/or any other payments or deliveries under the
Securities.

Where the Securities reference exchange traded futures and options contracts linked to an
Index (“indexlinked derivatives contracts"), thidolders d Securitiesare exposed to the
performance of the indetinked derivatives contract in respect of such Index. The Settlement
Amount payable on Securities that reference iddeed derivatives contract on an Index is
exposed to the performance of thedrdinked derivatives contract as well as the underlying
Index, and in particular in the case of futures contracts, to the level of the underlying Index if
the final official settlement price or the daily settlement price of the futures contract is not
pubished.

An options contract linked to an Index is one where the buyer of the options contract
purchases the right to a potential payment from the seller of the option, depending on the level
of the Index. The sum that a buyer of an options contract paygthase the options contract

is usually known as the premium, and options contracts will usually be call options, where the
buyer will receive payment under the options contract if the level of the Index on one or more
specified dates is above a spediflevel (known as the strike), or put options, where the buyer
will receive payment under the options contract if the level of the Index on one or more
specified dates is below the strike.

A cash settled futures contract linked to an Index is one whepending on the level of the
Index, the buyer of the futures contract either has a right to receive a payment (known as the
settlement amount) from the seller of the futures contract or an obligation to make a payment
to the seller of the futures contralftthe level of the Index on one or more specified dates (the
"settlement price") is greater than a specified level in the contract (the "forward price"), then
the seller shall pay to the buyer the difference between the settlement price and the forward
price. If the settlement price is less than the forward price, the buyer of the futures contract
will make a payment to the seller of the futures contract equal to such difference.

Indexlinked derivatives contracts may be traded on the relevant futurggion® exchanges
and may be standardised with respect to the number of futures or options covered by one
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indexlinked derivatives contract, the term of each intieked derivatives contract, the dates
on which various indeXnked derivatives contracts pixe and the manner in which the
settlement amount is calculated.

There may be a correlation between the-titagtlay change in the level of an Index and the
price at which an indekinked derivatives contract trades on the relevant futures or options
exchame. However, the expectations of dealers in iAidged derivatives contracts of the

level of the Index on the date(s) on which the settlement amount of anlinkiest derivatives
contract is determined may also have an impact on the price of anlinked derivatives
contract on the Index. For example, if the expectation of dealers in options contracts is that the
level of the Index will be lower on a future date when the settlement amount of the options
contract is to be determined than the curremtllef the Index, this may result in the price of

the options contract falling (in the case of a call option) or rising (in the case of a put option)
even where the current level of the Index is rising. Moreover, because the settlement amount
of many optims contracts is a multiple of the difference between the level of the Index on a
future date and the strike, a relatively small change in the level of an Index may result in a
proportionately much larger change in the price of the options contract.

If the expectation of dealers in futures contracts is that the settlement price of the Index on the
date(s) on which the settlement amount of the futures contract is determined will be lower than
the forward price of the Index specified in the contract, this neaylt in the price of the
futures contract falling (in the case of buyers of the futures contract) or rising (in the case of
sellers of the futures contract) even where the current level of the Index is rising. Moreover,
because the settlement amount ofiny futures contracts is a multiple of the difference
between the settlement price and the forward price, a relatively small change in the level of an
Index may result in a proportionately much larger change in the price of the futures contract.

Risks assciated with Commodities as Reference Asset

The specific and material risks associated with Commoditi®eterence Assetre described
in this subcategory. The risks in this sudategory are classified according to their materiality
based on the assessmt of thelssuer. The most material risks are mentioned first.

Risks in connection with the price development of Commodities

Factors affecting the performance of Commodities may adversely affect the value of the
Securities; Commodity prices may be morkatile than other asset classes.

Trading in commodities is speculative and may be extremely volatile. Commodity prices are
affected by a variety of factors that are unpredictable including, for example, changes in
supply and demand relationships, weather patterns and extreme weatheiorsndi
environmental disasters, governmental programmes and policies, national and international
political, military, terrorist and economic events, fiscal, monetary and exchange control
programmes and changes in interest and exchange rates. Commodikiets rage subject to
temporary distortions or other disruptions due to various factors, including lack of liquidity,
the participation of speculators and government regulation and intervention. These
circumstances could also adversely affect prices of rélevant commodity. Therefore,
commodity prices may be more volatile than other asset classes and investments in
commodities may be riskier than other investments.

Commodities comprise both (i) "physical® commodities, which need to be stored and
transporéd, and which are generally traded at a "spot" price, and (ii) commodity contracts,
which are agreements either to (a) buy or sell a set amount of an underlying physical
commodity at a predetermined price and delivery period, or to (b) make and receisk a c
payment based on changes in the price of the underlying physical commodity.

Commodity contracts may be traded on regulated specialised futures exchanges (such as
futures contracts). Commodity contracts may also be traded directly between market
partidpants "ovetthe-counter" on trading facilities that are subject to lesser degrees of
regulation or, in some cases, no substantive regulation. Accordingly, trading in sucth&ever
counter" contracts may not be subject to the same provisions as, andtdeigns afforded
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to, contracts traded on regulated specialised futures exchanges, and there may therefore be
additional risks related to the liquidity and price histories of the relevant contracts.

Risks in relation Securities linked to commaodity futures contracts

Commaodity Linked Securities which are linked to commodity futures contracts may provide a
different return than Commodity Linked Securities linked to the relevant physical commodity
and will have certain other risks.

The price of a futures camaict on a commodity will generally be at a premium or at a discount

to the spot price of the underlying commodity. This discrepancy is due to such factors as (i)
the need to adjust the spot price due to related expenses (e.g., warehousing, transport and
insurance costs) and (ii) different methods being used to evaluate general factors affecting the
spot and the futures markets. In addition, and depending on the commodity, there can be
significant differences in the liquidity of the spot and the futures etsrkAccordingly,
Commaodity Linked Securities which are linked to commodity futures contracts may provide a
different return than Commodity Linked Securities linked to the relevant physical commodity.

Investments in futures contracts involve certain otieks, including potential illiquidity. A
holder of a futures position may find that such position becomes illiquid because certain
commodity exchanges limit fluctuations in such futures contract prices pursuant to "daily
limits". Once the price of a pactilar futures contract has increased or decreased by an amount
equal to the daily limit, positions in the contract can neither be taken nor liquidated unless
holders are willing to effect trades at or within the limit. This could prevent a holder from
promptly liquidating unfavourable positions and subject it to substantial losses. Futures
contract prices in various commodities occasionally have exceeded the daily limit for several
consecutive days with little or no trading. Any such losses in such ciranoest could have a
negative adverse effect on the return of any Securities the Reference Asset of which is the
affected futures contract.

In the case of a direct investment in commodity futures contracts, the invested capital may be
applied in whole or ipart by way of collateral in respect of the future claims of the respective
counterparties under the commodity futures contracts. Such capital will generally bear interest,
and the interest yield will increase the return of the investor making such idivestment.
However, Holders of Securities linked to the price of commodity futures contracts do not
participate in such interest yields from the hypothetical fully collateralised investment in
commodity futures contracts.

Risks in relation to legal and reyulatory changes relating to Commodities

Legal and regulatory changes relating to the Commaodities may lead to an early redemption or
termination of the Securities.

Commaodities are subject to legal and regulatory regimes that may change in ways that could
affect the ability of the Issuer (directly or through its affiliates) to hedge its obligations under
the Securities. Such legal and regulatory changes could lead to the early redemption or
termination of the Securities or to the adjustment of the termsamditions of the Securities.
Commaodities are subject to legal and regulatory regimes in the United States and, in some
cases, in other countries that may change in ways that could adversely affect the value of the
Securities.

The DoddFrank Wall Street Bform and Consumer Protection Act (tH2otd-Frank Act")

amends the U.S. federal securities and commaodity laws, effecting substantial changes to the
regulation of the exchangeaded and ovethe-counter (OTC") derivative markets. The
DoddFrank Actrequires regulators, including the Commodity Futures Trading Commission
(the "CFTC") and the Securities and Exchange Commission @f&C") to adopt regulations

in order to implement many of the requirements of the legislation. While the CFTC and the
SEC lave substantially completed their rulemaking under the BEryddk Act, the ultimate
impact of all potentially relevant regulations cannot yet be determined. For example, there is
often only limited interpretive guidance as to the precise meaning, scopfacidof many

such regulations. Nonetheless, these regulatory changes are likely to restrict the ability of
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market participants to participate in the commodity, future and swap markets, whether on an
exchange or OTC, to the extent and at the levelsthiegthave in the past. These factors may
have the effect of reducing liquidity and increasing costs in these markets as well as affecting
the structure of the markets in other ways. Amongst other things, the/adl Act and its
implementing regulationsequire many derivative transactions, including certain rate swaps
and index swaps, to be executed on regulated exchanges or trading platforms and cleared
through regulated clearing houses. Swap dealers are required to be registered with the CFTC
or the SE, or both, and are subject to various regulatory requirements, including capital and
margin requirements. The federal banking regulators, including the Office of the Comptroller
of the Currencythe Board of Governors of the Federal Reserve Systemtlamdrederal
Deposit Insurance Corporation, among others, have also promulgated capital and margin
regulations applicable to swap entities that they regulate. The various legislative and
regulatory changes, and the resulting increased costs and regulata@igiuyerould lead to
market participants being required to, or deciding to, limit their trading activities, which could
cause reductions in market liquidity and increases in market volatility. These consequences
could adversely affect the level or the priof a commodity or swap or the level of a
commodity or swap index, which could in turn adversely affect the return on and value of the
Securities.

Depending on the terms and conditions of the Securitiesdbption of regulations or other
measures whicmay interfere with the ability of the Issuer to hedge its obligations under the
Securities may result in the occurrence of any of a "Change in Law" and a "Commodity
Hedging Disruption” (unless specified to be "not applicable” in the relevant Issue &pecifi
Conditions). Following the occurrence of a "Change in Law", the terms and conditions of the
Securities may be adjusted to account for such event or, following the occurrence of any of a
"Change in Law" or "Commodity Hedging Disruption”, the Securitiey fo@ redeemed or
terminated prior to scheduled maturity by payment of an Early Payment Amount. Such
amount may be less than the purchase price of the Securities, and the investor may lose some
or up to all of his investment. Further, if the payment on Seeurities is made prior to
scheduled maturity, the investor may not be able to reinvest the proceeds in an investment
having a comparable return.

In addition, other jurisdictions have implemented, and/or may in future implement, legislation
similar to tha proposed by the DodHrank Act, or other legislation containing restrictions
that could adversely impact the liquidity of and incredtse costs of participating in the
commodities markets.

For example, under the recast Markets in Financial Instrunigiméective (EU Directive
2014/65 MIFID Il ") and the accompanying Markets in Financial Instruments Regulation (EU
Regulation 600/2014,MiFIR "), there are requirements establishing limits on the trading of
commodity derivatives, which, along with any similtuture legislation, could have an
adverse effect on the prices of commodities and the return on and value of the Securities.

For example, the FCA has imposed specific position limits for those commaodity derivatives
that are listed on its website ht{ps://www.fca.org.uk/markets/mifid/commodity
derivatives/positiodimits) and has imposed limits of 2,500 lots for all other commodity
derivatives. These limits nabe modified by the FCA and may have an adverse effect on the
prices of commodities and the return on and value of the Securities.

By way of further example, the European Market Infrastructure Regulation (EU Regulation
648/2012) (EMIR ") and its onshore@quivalent (UK EMIR ") require the (i) mandatory
clearing of certain OTC derivative contracts, (ii) reporting of certain information in respect of
OTC derivative contracts and exchastggded derivatives, and (iii) implementation of risk
mitigation techniges (including margin requirements) for uncleared OTC derivative
contracts. EMIR and UK EMIR have broad application and apply to a wide range of market
participants. They have increased the cost of transacting in derivatives and, along with any
similar future legislation and/or additional implementing measures under EMIR and/or UK
EMIR, could adversely impact the price of a commodity and the value of and rettine on
Securities.
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3.4.

4.1.

Further, the adoption of or change to certain regulations may negativelytidnpa®organ’s
hedging positions (including by incurring materially increased costs in perforiténg
obligations under the Securities and/or maintainiisghedge positions). In such caghe
Issuer and/or the Calculation Agemtay either (i) amend the terms and conditions of the
Securities to account for such change in law or (ii) redeem the Securitid®e tase of an
early redemption of the Securitjghe Early Payment Amount payalitethe Holdermay be
less tharthe purchase price tiie Securities.

Risks in relation to disruption fallback provisions

The Securities will be early redeemed if no commodity reference price could be determined by
the Calculation Agent after applying apgation disruption fallback provisions.

The terms and conditions of the Securities may prescribe certain disruption fallback provisions
pursuant to which the Calculation Agent may determine the relevant commodity reference
price when specified disruptiortenarios occur. However, there could be no assurance that
any of the prescribed disruption fallback provisions may be feasible due to, for instance, the
lack of alternate commodity reference price, the permanent cessation of trading in the relevant
commodiies, the lack of fallback reference dealers, etc. If the Calculation Agent determines
that no commodity reference price could be determined by applying any of the applicable
disruption fallbacks, it will not be able to calculate amount payable undeeiims bf the
Securities. In such an event, the Calculation Agent will determine that the Securities shall be
early redeemed, and the Issuer shall redeem the Securities in full following such a
determination. Holders of the Securities may be unable to re¢bee& investment in the
Securities as a result.

Risks associated with Futures Contracts as Reference Asset

The specific and material risks associated with Futures Contradiefasence Assetire
described in this subategory. The risks in this sutategory are classified according to their
materiality based on the assessment ofskaer. The most material risks are mentioned first.

Risks in connection with the price development of Futures Contracts

An adverse change in the price or value of #isset underlying the Futures Contract may
adversely affect the value of the Securities and the Settlement Amount and other payments or
deliveries under the Securities.

Futures Contracts, also referred to as futures, are standardised futures transakédris (i)
financial instruments (e.g. shares, indices, interest rates, dividends or foreign curiieacies)
called financial futures contracis or (i) to commodities (e.g. precious metals, wheat, or
sugar)i so-called commodity futures contracts.

A Futures Contract represents the contractual obligation to purchase or sell a certain quantity
of the respective contract object on a fixed date at an agreed price. Futures Contracts are
traded on futures exchanges and are standardised with respect totngratype and quality

of the contract object, and potential places and dates of delivery. General, a close correlation
exists between the price development of the financial instrument or commodity underlying the
Reference Asset on a spot market anddbeesponding futures market. However, Futures
Contracts are generally traded with a premium or discount compared to the spot price of the
underlying financial instrument or commodity. This difference between spot and futures price,
which is referred tos"basis" in futures exchange terminology, results on the one hand from
the inclusion of costs, which usually arise during spot transactions in the calculation (storage,
delivery, insurance, etc.), or of income usually related to spot transactions {jrdenesnds,

etc.) and on the other hand from the differing valuation of general market factors on the spot
and futures market. Furthermore, the liquidity may significantly differ between the spot and
the corresponding futures market depending on thediadinstrument or commodity.

Since the Securities are linked to the exchange price of the Futures Contracts underlying the
Securities, it is advisable that Holders of Securities, in addition to knowledge about the market
and risks for the financial instment underlying the relevant Futures Contract or the market

and risks for the commaodity underlying the relevant Futures Contract (see risk factors relating
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4.2

to commodities in Sectio@.3. (Risks associated with Commodities as Reference)Adtbe

Risk Factors above), also has knowledge about the mechanisms and valuation factors of
futures transactions, since an appropriate evaluation of the risks related to the purchase of
these Securities is possible only in this case.

Risks in connection with rolling d Futures Contracts
The rolling of a Futures Contract may have an adverse affect on the price of the Security.

Since any Futures Contract has a predetermined expiration date on which trading of the
Futures Contract ceases, the respective Futures Contagdbenreplaced at a certain point in

time (if provided for in the applicable Final Terms) by a Futures Contract, which except for an
expiration date that is more distant in the future has the same contract specifications as the
originally underlying Future Contract (Rollover"). If, according to the reasonable discretion

of the Calculation Agent, no Futures Contract should exist at that time with the underlying
conditions or contract characteristics corresponding to those of the Reference Asset to be
repleced, the Issuer has the right to terminate the Securities or to replace the Futures Contract.
If necessary, the new Futures Contract is multiplied by an adjustment factor in order to ensure
the continuity of the development of the reference values undgrlge Securities.

The Rollover is carried out on a trading day (tHeollover Date") within a timeframe
specified in the terms and conditions of the Securities shortly before the expiration date of the
current Futures Contracts. For this purpose, J.Pglfomwill close out its positions entered

into through respective hedging transactions regarding the previous Futures Contracts, the
expiration date of which is imminent, on the Rollover Date and build up corresponding
positions in respect to a Futures Qawot with identical features but a longer term.

The new Futures Contract is selected in intervals specified in the terms and conditions of the
Securities. In the case ofrBonth intervals, for example, the Futures Contract expiring in
January (theOld Futures Contract") is replaced by an identical Futures Contract (thew
Futures Contract"), which expires in the following April.

If, according to the reasonable discretion of the Calculation Agent, insufficient liquidity in the
trade in theReference Asset should exist on a Rollover Date at the Trading Facility, the Issuer
has the right to postpone the Rollover Date to the next following Scheduled Trading Day.

The '"Rollover Price" is determined by the Issuer either based on an individua pfithe
Reference Asset or based on average values of the prices of the Reference Asset. Holders of
the Securities should also note in this context that while the Rollover is conducted on the
secondary market, no continuous bid and offer prices can tiedjfar the Securities.

After completion of the Rollover, the Strike and, if applicable, other relevant thresholds are
adjusted based on tHollover Price for the New Futures Contract pursuant to the scheme
described above. In addition, a transaction éesecalled 'Rollover Feé' is charged to cover

the transaction costs caused by the Rollover.

"Rolling" can affect the value of an investment in Futures Contracts in a number of ways and
depending on the market situation, the adjustments due to the &olloay have an
advantageous or disadvantageous effect for Holders of the Securities. In the caseailea so
"Contangad' market, where the price of the next maturing Futures Contract into which the
rolling occurs is higher than the price of the expirfigures Contract, the proceeds from the
closed out position are sufficient to acquire only a correspondingly smaller quantity of the
New Futures Contract. This is correspondingly disadvantageous for Holders of the-"Long"
Securities. The opposite is the eds a secalled '‘Backwardation" market. The price of the

next maturing Futures Contract into which the rolling occurs lies below the price of the
expiring Futures Contract. This is correspondingly disadvantageous for Holders of “'Short"
Securities.

Furthemore, Holders of the Securities should take into account that an exercise of the

Securities with effect on a Rollover Date occurs based ofRtlever Price determined for
the Old Futures Contract.
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4.4.

Risks in connection with dividend futures contracts

The anount of the total dividends distributed by the companies included in the index may be
affected by numerous factors and the dividends may adversely affect the price of the dividend
futures contract and, thus, adeely affect the value of the Securitiesdatine Settlement
Amount and other payments or deliveries under the Securities.

Dividend futures contracts reflect the sum of the dividends distributed by all companies rep
resented in the underlying index, taking into account the index divisor in indets pAi div

idend futures contract reflects the stream of dividends in a calendar year, i.e. the relevant
contract reflects only the dividends expected for the relevant calendar year.

When calculating the dividend futures contract, all ordinary grossetidsl of the companies
included in the underlying index are included; i.e. not all disbursements of the companies
included in the index are included. Special dividends, capital repayments, or similar distribu
tions are, however, not taken into account mektent that the respective sponsor of an index
makes an adjustment in the underlying index. If the sponsor of an index adjusts the index only
in respect to part of the gross dividend, the part that is not adjusted is included in the-final set
tlement prce of the dividend futures contract.

The amount of the total dividends distributed, which are paid by the companies included in the
underlying index, may be affected by numerous factors, particularly by the profits and
dividend policy of the relevant corapy included in the index, as well as by company
decisions, which are due to regulatory or tax considerations. In particular, regulatory and tax
aspects may have a significant adverse effects on the payment of dividends. It is possible in
the case of indidual companies that dividends may be reduced significantly or not paid at all.
These factors may adversely affect the price of the dividend futures contract and, thus, the
value of the Securities and the Settlement Amount and other payments or delindeeshe
Securities.

Holders may not rely on the companies currently included in the index remaining in the
underlying index in the future. The composition of the companies included in the index may
change during the term of the Securities.

The actual pie of the dividend futures contract on the Valuation Date is largely unrelated to
the amount of the dividends paid by the companies included in the underlying index during
similar dividend periods in the past. Therefore, the future performance of therdividtures
contract cannot be predicted on the basis of the dividends paid by the companies included in
the index in the past.

Furthermore, there is no assurance that changes in the value of the Reference Asset are also
necessary reflected in the pricéthe Securities. Therefore, the price of the Securities may
decrease, even if the value of the dividend futures contract increases. A difference may also be
due to the fact that the default risk of the Issuer is also taken into account in the pritiag of t
Securities, which may lead to a lower price of the Securities during the term.

Risks in relation to legal and regulatory changes relating to Futures Contracts

Legal and regulatory changes relating to the Futures Contracts may lead to an early
redemptioror termination of the Securities.

The adoption of position limit regulations or other measures which may interfere with the
ability of the Issuer to hedge its obligations under the Securities may result in the occurrence
of any of a "Change in Law" and"kutures Contract Disruption” (unless specified to be "not
applicable" in the relevant Issue Specific Conditions). Following the occurrence of a "Change
in Law", the terms and conditions of the Securities may be adjusted to account for such event
or, following the occurrence of any of a "Change in Law" or "Futures Contract Hedging
Disruption”, the Securities may be redeemed or terminated prior to scheduled maturity by
payment of an Early Payment Amount. Such amount may be less than the purchase price of
the Securities, and the investor may lose some or up to all of his investment. Further, if the
payment on the Securities is made prior to scheduled maturity, the investor may not be able to
reinvest the proceeds in an investment having a comparable return.
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5.1.

5.2

Risks associated with Foreign Exchange Rates as Reference Asset

The specific and material risks associated with Foreign Exchange RaRefemence Asset
are described in this swtategory. The risks in this sudategory are classified according to
their materiality based on the assessment ofskger. The most material risks are mentioned
first.

Risks related to the development of the price of the Forgh Exchange Rates

The development of the price of Foreign Exchange Rates depends on a variety of economic
factors and in the event of an adverse development of these factors, the value of the Foreign
Exchange Rates and, accordingly, the value of the Sgcamid/or the Settlement Amount
and/or any other payments or other deliveries under the Securities may be adversely affected.

The performance of foreign exchange rates is dependent upon the supply and demand for
currencies in the internationdbreign exchange markets, which are subject to economic
factors, including inflation rates in the countries concerned, interest rate differences between
the respective countries, economic forecasts, international political factors, currency
convertibility and safety of making financial investments in the currency concerned,
speculation and measures taken by governments and central banks. Such measures include,
without limitation, imposition of regulatory controls or taxes, issuance of a new currency to
replace an existing currency, alteration of the exchange rate or exchange characteristics by
devaluation or revaluation of a currency or imposition of exchange controls with respect to the
exchange or transfer of a specified currency that would affect exchategeas well as the
availability of a specified currency. In the event of an adverse development of the factors
described above affecting the development of a Foreign Exchange Rate, this may adversely
affect the value of the Foreign Exchange Rates aochrdingly, the value of the Security
and/or the Settlement Amount and/or any other payments or deliveries under the Securities.

Foreign exchange rates reflect the value ratio of one specific currency to a different currency.
In international foreign exclmge trading, where a specific currency is traded against another,
the currency being traded is referred to as Basé Currency, while the currency which

states the price for the Base Currency, is referred tRafefence Currency. For example,

the forign exchange rate "EUR/USD 1.1888" indicates that USD 1.1888 (= Reference
Currency) has to be paid to purchase one Euro (= Base Currency). An increase in this foreign
exchange rate therefore means an increase of the Euro compared to -DellddS
Convergly, the foreign exchange rate "USD/EUR 0.8412" indicates that EUR 0.8412 has to
be paid to purchase one {Idllar. An increase in this foreign exchange rate therefore means
an increase in the UBollar compared to the Euro. The value of foreign exchaatgsrare
published on screen pages of renowned financial information services (such as e.g. Reuters or
Bloomberg) or official determined by central banks (such as the European Central Bank). If a
foreign exchange rate is not available on a financial inddion services, the price can be
determined indirectly by using two foreign exchange rate pairs, each of which contains a
currency of the foreign exchange rate pair underlying the Securities as well as a common
reference currency whereby the price of theefgn exchange rate in such case is determined

by making a cross rate calculation of these two foreign exchange rates.

Risks of manipulation

Manipulations of the fixing of foreign exchange rates may have an adverse effect on the
relevant foreign exchangeate and, accordingly, the value of the Security and/or the
Settlement Amount and/or any other payments or deliveries under the Securities may be
adversely affected.

Investors should note that the fixing of foreign exchange rates was manipulated byesgseem
between market participants in the past. The Issuer cannot exclude the possibility that
manipulations of the fixing of foreign exchange rates will arise in the future. In the case of
manipulations this may have an adverse affect on the respectieofahe foreign exchange

rate and, accordingly, the value of the Security and/or the Settlement Amount and/or any other
payments or deliveries under the Securities.
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D.

RISK FACTORS WHICH APPLY TO ALL OR SEVERAL TYPES OF REFERENCE
ASSETS

In this category, th material and specific risks which apply to all or several Reference Assets
are described. The risks are classified according to their materiality based on the assessment of
the Issuer. The most material risks are mentioned first.

Risks in connection withcurrency conversion

The Securities may have foreign exchange risks where payments under the Securities will be
made in a currency which is different from the currency of the Reference Asset; furthermore,
the Holder bears a currency risk if the accounthed Holder to which the Settlement Amount

or other amounts is paid is held in a currency other than the currency of the Security.

If the terms and conditions of the Securities provide that payment under the Securities will be
made in a currency which isffiirent from the currency of the Reference Asset, and/or
different from the investment currency of the investor, the investor may: (i) be exposed to the
adverse movement of the Specified Currency relative to the currency of the Reference Asset),
and/or inlvestment currency of the investor; and/or (ii) not be able to benefit from the positive
movement of the Specified Currency relative to the currency of the Reference Asset, and/or
the investment currency of the investor.

Foreign exchange rates are highljatibe and are determined by various factors, including
supply and demand for currencies in the international foreign exchange markets, economic
factors including inflation rates in the countries concerned, interest rate differences between
the respectivecountries, economic forecasts, international political factors, currency
convertibility, safety of making financial investments in the currency concerned, speculation
and measures taken by governments and central banks.

A foreign exchange rate can be fikby the sovereign government, allowed to float within a
range of exchange rates set by the government or left to float freely. Exchange rates of most
economically developed nations are permitted to fluctuate in value relative to each other.
However, fromtime to time governments may use a variety of techniques, such as intervention
by a country's central bank, the imposition of regulatory controls or taxes or changes in
interest rates to influence the exchange rates of their currencies. In addition,ngevsrn
around the world, including the governments of other major world currencies, have recently
made, and may be expected to continue to make, very significant interventions in their
economies, and sometimes directly in their currencies. Governmentslsoaissue a new
currency to replace an existing currency or alter the exchange rate or relative exchange
characteristics by a devaluation or revaluation of a currency. These governmental actions
could change or interfere with currency valuations and magecaurrency exchange rates to
fluctuate more than would otherwise occur in response to economic forces, as well as in
response to the movement of currencies across borders.

The Issuer will not make any adjustment or change in the terms of the Secnritiesevent

that exchange rates should become fixed, or in the event of any devaluation or revaluation or
imposition of exchange or other regulatory controls or taxes, or in the event of other
developments affecting the applicable foreign currency. Inkestil bear those risks.

Foreign exchange fluctuations between the investment currency of the investors and the
currency in which payment under the Securities is due may affect investors if they intend to
convert gains or losses from the exercise or shl8ecurities into their investment currency

and may eventually cause a partial or total loss of the initial investment of the investors.

If the Reference Asset is not denominated in the specified currency of the Securities and at the
same time only the ggformance of the Reference Asset in their denominated currency is
relevant to the payout on the Securities, such Securities are referred to as eproseated
Securities or Securities with a "quanto" feature. Under such feature, the investmentfreturn o
the Securities depends only on the performance of the Reference Asset (in the relevant
currency) and any change in the rate of exchange between the currency of the Reference Asset
and the specified currency of the Securities is disregarded. Therefozstars will lose the
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potential benefit of any change in the rate of exchange between the currency of the Reference
Asset and the Securities that would otherwise serve to increase the relevant performance
measure of the Reference Asset following conversitm the currency of the Securities. In
addition, changes in the relevant exchange rate may indirectly influence the price of the
relevant Reference Asset which, in turn, could have a negative effect on the return on the
Securities.

Investors should notthat JPMorgan Chase companies are regular participants in the foreign
exchange markets and in the ordinary course of their business may effect transactions for their
own account or for the account of their customers and hold long and short positions in
currencies and related derivatives, including in the currencies of the relevant foreign exchange
rate(s). Such transactions may affect the relevant foreign exchange rate, the market price,
liquidity or value of the Securities and could be adverse to theegiteof investors. JPMorgan
Chase is not under any duty or obligation to enter into such transactions in a manner which is
favourable to investors (see Sectldnof the Risk Factors below).

If the Calculation Agent is unable to obtain a value for a for@igchange rate (because the
reference currency and/or base currency ceases to exist, or for any other reason other than a
temporary disruption), the Calculation Agent may rebase the Securities against another foreign
exchange rate determined by it in itsasonable discretion to be a comparable foreign
exchange rate. In such an event, Holders may receive less or even no return from holding the
Securities by comparison to holding Securities linked to the original foreign exchange rate.

Furthermore, if they is no comparable foreign exchange rate to the discontinued foreign
exchange rate, the Calculation Agent may determine that the Securities shall be early
redeemed. In such an event, the Issuer will redeem the Securities in full at the early
redemption amoant as specified in the terms and conditions of the Securities. Any applicable
early redemption amount may be less than the redemption amount at maturity.

Certain risks in relation to the Benchmark Regulation

Requirements due to the Benchmark Regulatioy head to an early redemption of the
Securities.

If the Reference Asset or the relevant exchange rate that is used for the conversion from the
currency of the Reference Asset into the Specified Currency is a "benchmark" under the
Benchmark Regulation and) (it would be unlawful or contradictory to any applicable
licensing requirements for the Calculation Agent to determine the level or other value of such
Reference Asset or make any other determination in respect of the Securities which it would
otherwise be obliged to do so pursuant to the Conditions, or (i) if the benchmark
administrator does not obtain or maintain (as applicable) an authorisation or a registration or,
if a nonEU entity, "equivalence" is not available and it is not recognised, theBetharities

may be redeemed prior to maturity. See also seé&tibnof the Risk Factors below.

Risks due to the dependency of the market value or return on the Securities on the
performance of the Reference Asset

The market value or return on ti&ecurities depends on the performance of the Reference
Asset; the market value or return on the Securities may not be comparable or directly
proportionate to the change in value of such Reference Asset.

Securities which are linked to a Reference Assetesgmt an investment linked to the
economic performance of the relevant Reference Asset. Any return on the Securities will
depend upon the performance of such Reference Asset. Investors should not invest in
Securities if they do not fully understand (eitladone, or with the help of a financial adviser)

how the performance of the relevant Reference Asset may affect the return on the Securities.

In contrast to a direct investment in the relevant Reference Asset, Securities represent the right

to receive paymnt and/or delivery of amounts which will be determined by reference to the
performance of the relevant Reference Asset. Whilst the return on the Securities will be
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influenced (positively or negatively) by such Reference Asset, any change may not be
companble or directly proportionate to the change in value of such Reference Asset, and
investors may receive less or lose more than if they had invested in the Reference Asset
directly.

J.P. Morgan for its own benefit or for clients, may execute transactiotigeiunderlyer or
derivatives linked to the Reference Asset, during the term of the Security. Therefore, this
activity could be contributing to influencing prices of market parameters, that are relevant to
the valuation of the Security and, as a consecgiemay have an adverse effect on the price of
the Security(see also Sectidr 1. of the Risk Factors below)

The Issuer has no obligation to hold the Reference Asset, and the Securities are unsecured.
Investors will not have any legal or beneficial rightf ownership in the Reference Asset,
including, any voting rights, any rights to receive dividends or other distributions or any other
rights with respect to the Reference Asset.

Any information about the past performance of the Reference Asset ahéheftthe issuance

of the Security should not be regarded as indicative of the range of, or trends in, fluctuations in
the Reference Asset that may occur in the future. Actual results will be different, and such
differences may be material.

Risks in connestion with investments in emerging markets

There are additional risks in investing in Securities which are linked directly or indirectly to
emerging market Reference Asset(s) or currencies.

Where the Securities are linked, directly or indirectly, to enmgrginarket jurisdictions
investors will be exposed to the risks of volatility, governmental intervention and the lack of a
developed system of law which are associated with such jurisdictions.

In relation to Securities linked to securities issued by emgrgnarket issuers, there are
specific risks that there is generally less publicly available information about emerging market
issuers and potentially less developed accounting, auditing and financial reporting standards
and requirements and securities ingdrules. Additionally, the prices of securities in emerging
market jurisdictions and the financial health of the issuers may be affected by political,
economic, financial and social instability in such jurisdictions, including changes in a
country's govenment, economic and fiscal policies, currency exchange laws or other foreign
laws or restrictions.

Securities linked indirectly to emerging markets, via securities, indices, commodities or
currencies, may also be exposed to the risks of economic, spaldical, financial and
military conditions in such jurisdictions, including, in particular, political uncertainty and
financial instability; the increased likelihood of restrictions on export or currency conversion;
the greater potential for an inflatiary environment; the possibility of nationalisation or
confiscation of assets; the greater likelihood of regulation by the national, provincial and local
governments, including the imposition of currency exchange laws and taxes; less liquidity in
emergingmarket currency markets as compared to the liquidity in developed markets and less
favourable growth prospects, capital reinvestment, resources arsdiffigiiency.
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A combination of any or all of the risk factors outlined above may have a negative imnpact
the value of any Reference Asset linked to emerging markets or on the value of the Securities
directly.

RISK FACTORS ARISING FROM THE CONDITIONS OF THE SECURITIES

In this category, the material and specific risks arising fromCiheditionsof the Sectities

are described. The risks are classified according to their materiality based on the assessment of
the Issuer. The most material risks are mentioned first, whereby the risks set out in this
category are only relevant for those Securities which peofadthe respective features.

Risks in connection with an extraordinary termination

The Securities may be redeemed or terminated (as applicable) prior to their scheduled
maturity for various unforeseen reasons, and in such case investors may receivesback
than the original investment and investors may not be able to reinvest the proceeds in an
equivalent investment.

Securities may be redeemed or terminated (as applicable) prior to their scheduled maturity for
any of the following reasons:

1 the occurrene of a mandatory early redemption event (e.g. the price of the Reference
Asset rises above or falls below a joletermined level (e.g. the Kno€kut Barrier
and/or the Stofhoss Barrier) or if the intrinsic value of the Securities after the
occurrence of m Adjustment Event is zero or negative, if specified in the terms and
conditions of the Securities);

1 the exercise by the Issuer of a call option, if specified to be applicable in the relevant
Issue Specific Conditions (see Sectid. of the Risk Factorselow);

1 the exercise of the Securities by investors, if specified to be applicable in the relevant
Issue Specific Conditions;

1 the occurrence of certain events outside of the control of the Issuer or other
circumstances in relation to a Reference Assétetiscretion of the Calculation Agent
or in relation to the floating rate of interest or coupon rate;

1 the Issuer determines that its performance under any Security has become unlawful in
whole or in part for any reason;

1 in certain circumstances where thsgsuer determines that it will become subject to
withholding tax on payments made to it as a result of Holders failing to provide
information required by FATCA, there is a substantial likelihood that it will violate any
requirement of, or an agreementearetl into with a taxing authority with respect to,
FATCA or there is a substantial likelihood that a series of Securities will be treated, for
U.S. federal income tax purposes, as being in bearer form or following the occurrence of
certain taxation eventsith respect to the Securities or (if specified to be applicable in
the relevant Issue Specific Conditions) with respect to underlying hedging transactions;

1 following the occurrence afircumstances in which the Issuer is (or, in the determination
of the Glculation Agent, there is a reasonable likelihood that, within the next 30
Business Days, the Issuer will become) subject to any withholding or reporting
obligations pursuant t8ection 871(m) of the U.S. Internal Revenue Cwik respect to
the relevanBecurities (Section 871(m) Everi);

1  following the occurrence of an Event of Default;

1 following the occurrence of an Extraordinary Hedge Disruption Event (see also Section
E.9. of the Risk Factors below); or

1 if the Reference Asset is a "benchmark" unther Benchmark Regulation (Regulation
(EU) 2016/2011 on indices used as benchmarks in financial instruments and financial
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contracts or to measure the performance of investment funds Baeclimark
Regulation”)) and () it would be unlawful or contradictory to any applicable licensing
requirements for the Calculation Agent to determine the level or other value of such
Reference Asset or make any other determination in respect of the Securities which it
would otherwise b obliged to do so pursuant to the Conditions, or (ii) if the benchmark
administrator does not obtain or maintain (as applicable) such authorisation or
registration or, if a nofiEU entity, "equivalence" is not available and it is not recognised.
See alsoextionG.2. of the Risk Factors below.

On early redemption or termination due to any of the circumstances described above, the
investor will receive (subject in the case of an occurrence of an Event of Default to claims of
other creditors) the "Early Paynt Amount” in full and final settlement of the Securities. The
Early Payment Amount is an amount representing the fair market value of the Securities
determined by the Calculation Agent using its internal models and methodologies by reference
to such faatrs as the Calculation Agent may consider to be appropriate, i.e. in the case of any
of the circumstances described above there is no claim to payment of an amount to be
calculated based on a repayment formula determined in the Conditions for the oedithafy

the term nor is there a fixed unconditional minimum amotihe Early Payment Amount

may be less than the original purchase price of the Securities and could be as low as zero

(0).

In the case of an early redemption or termination a reinvestnsnexists, i.e. the Holder
bears the risk that it may only be able to reinvest the returned funds on more unfavourable
terms.

Risks in connection with an ordinary termination

If the Securities include an ordinary termination right of the Issuer, thenr(amaestor will

not be able to participate in any future performance of the Reference Asset following the
termination date, (b) the market value of the Securities may be limited and (c) the investor will
be subject to reinvestment risk if the Securitiestarminated.

Where the Issue Specific Conditions of the Securities provide that the Issuer has the right to
call for the early redemption or termination of the Securities (see, for example sé&cfiong

the Risk Factors below), following any such exsgcby the Issuer, investors will lose the
opportunity to participate any further through his Securities in the performance of the
Reference Asset.

An ordinary termination right of Securities is likely to limit their market value. During any
period when th Issuer may elect to redeem Securities, the market value of those Securities
generally will not rise above the price at which they can be redeemed.

Holdersshould note that the Issuer exercises its ordinary terminationingtd reasonable
discretionand is not subject to any commitments regarding the exercise of its ordinary
termination right. In this context it should be noted that the higher the volatility of the
Reference Asset or the more illiquid the market in financial instruments linked to the
Reference Asset (including the futures and lending market), the more likely it is that the Issuer
will make use of its ordinary termination righth the case of an early redemption or
termination a reinvestment risk exists, i.e. the Holder bears ththesk may only be able to
reinvest the returned funds on more unfavourable terms.

Risks in connection with market disruptions and adjustment measures

Market disruptions and adjustment measures may negatively impact the return on the
Securities and may f&fct the rights of the Holders.

The occurrence or existence of market disruptions is determined in accordance with the
Conditions. In such case, the Reference Dates specified in the applicable Final Terms will be
postponed and the return on the Securitiegld be adversely affected. Market disruptions
may affect the price of the Securities and delay the repayment of Securities. If any Reference
Date is postponed to the last possible day and the market disruption event is still occurring on
that day or suclday is not a trading day, the Calculation Agent will nevertheless determine in
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its reasonable discretion the value of that Reference Asset on such last possible day. Any such
determination may negatively impact the return on the Securities.

Adjustment mesures are carried out in accordance with @mnditions In the case of
adjustment measures in respect to the Reference Asset, it cannot be ruled out that the

assessment, on which an adjustment measure is based subsequently turns out to be incorrect

and the adjustment measure subsequently turns out to be disadvantageous for the Holder and
the Holder may be placed in a worse economic situation through the adjustment measure than
he was in prior to an adjustment measure or would be in through a differestnaetjt
measure.

Risks in connection with discretionary determinations by the Calculation Agent

The Calculation Agent (and the Issuer) has the power to make discretionary determinations
under the Securities, any of which may have a material adversea@fféhed Securities.

Under the terms and conditions of the Securities, following the occurrence of certain events
outside of its control, the Calculation Agent or the Issuer (as applicable) may exercise
discretion to take one or more actions available to drder to deal with the impact of such
events on the Securities or (if applicable to the particular issue of Securities) the Issuer's
hedging arrangements. Any such discretionary determination by the Calculation Agent or the
Issuer could have a negativepact on the value of and return on the Securities and (amongst
other things) could result in their early redemption (@se Sectioa C.1.2 and @.5 of the

Risk Factors aboveYhere may be a conflict of interest between the Issuer or the Calculation
Agent making any determinations binding on

Risks in connection with a Payment Disruption Event

The occurrence of a Payment Disruption Event may lead to a delay and/or reduced payment
or a payment in U.S. Dollars or a write down of payment obligations to(@¢ro

A "Payment Disruption Event" is an event which (a) prevents, restricts or delaystiee Is
from converting or delivering relevant currencies, (b) imposes capital or exchange controls, (c)
implements changes to laws relating to foreign investments, or (d) otherwise prohibits or
prevents the Issuer from making a payment or performing anatibligrequired of it as a
result of war, catastrophe, governmental action or other event beyond its control. Where the
Calculation Agent determines that a Payment Disruption Event has occurred or is likely to
occur, then the next payment or settlementxerase date (as applicable) under the Securities
may be postponed to a date falling 14 calendar days after the date on which the Payment
Disruption Event is no longer occurring. No interest shall accrue and no Event of Default will
result on account of sh postponement. In the event that a Payment Disruption Event is still
continuing on the date which is one year after the last scheduled payment date for the
Securities, then the outstanding payment obligations of the Issuer shall be fulfilled by payment
on the following tenth Business Day of the relevant amount in an equivalent amount in U.S.
Dollars based on the conversion from the affected currency to U.S. Dollars on the second
Business Day immediately preceding the payment date, and the Issuer shatiohfarther
obligations whatsoever under the Securities. In the event the Calculation Agent is unable to
determine the equivalent amount in U.S. Dollars, the Holders will not receive any amounts.
Thereafter, the Issuer shall have no obligations whatsaenkar the Securities.

Risks in relation to Securities to be settled by way of physical delivery

Investors should take into account that the delivered Reference Asset and/or share if an
Exchange Traded Fund may only have a very low value or may be wsrérdsthat they

bear the issuer and securities risks of the deliverable Reference Asset or share of an Exchange
Traded Fund.

If the Securities are subject to Physical Settlement, i.e. where the Securities provide that,
subject to the fulfilment of particular conditions, the Securities shall be redeemed at their
maturity by the delivery of the Reference Aseetin the case ofindeliverable Reference
Assets, by the delivery afhares of an Exchange Traded Futid Holders will receive such
Reference Assair share of an Exchange Traded Fuather than a monetary amount upon
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maturity. The number of units of the Reference Asséhe number of shares of an Exchange
Traded Fundo be delivered is determined in the relevant Final Terms.

The Holders are subject to the specific issuer and securities risks of the deliverable Reference
Assetor share of an Exchange Traded FuHdldas should familiarise themselves with the
deliverable Reference Asset share of an Exchange Traded Fumten they purchase the
Securities. The Holders should not assume that they will be able to sell the deliverable
Reference Asseir share of an Exchaadiraded Fundbr a specific price after the redemption

of the Securities and in particular not for a price corresponding to the amount of capital used
to purchase the Securities. Under certain circumstances the delivered Referenoe #temet

of an Exdange Traded Funahay only have a very low value or may, in fact, be worthless. In
this case, there is a risk of a total loss of the invested capital (including the related transaction
costs).

Holders should note that the delivered Reference Assshareof an Exchange Traded Fund
may be sold at the earliest following registration in the securities account of the Holder. The
Holder has no claim to the Reference Aggeshare of an Exchange Traded Fymidr to the
registration of the transfer of the saniehe price of the Reference Assat share of an
Exchange Traded Funday decline in the period between the Valuation Date and the date of
registration in the Holder's securities account. The effective profit or loss is only determined
once the Referencassetor share of an Exchange Traded Funad been delivered and then
sold or once the proceeds from the Reference Assehare of an Exchange Traded Fund
have otherwise been realised.

Furthermore, it is to be noted that the Issuer has the right to grapemsation in lieu of
delivery of the Reference Asset share of an Exchange Traded Fuifdfor any reason
whatsoever it is economically or practically difficult or impossible to deliver the Reference
Assetor share of an Exchange Traded Fund

If the Rderence Asset to be delivered is a registered share, Holders should consider that the
rights associated with the shares (e.g. participation in the general meeting, exercise of voting
rights, etc.) can generally only be exercised by shareholders who &tenedy in the share
register or a comparable official list of shareholders of the company. The obligation of the
Issuer to deliver shares is limited to provision of the shares effected with the characteristics
and in the form that allow delivery via anatvange and does not cover registration in the
share register or list of shareholders. Any claims due tefulfiment, in particular rescission

or damage claims, are excluded in such cases

If the Securities are subject to Physical Settlement, investoss pay all expenses relating to
delivery of such Securities, including expenses, costs, charges, levies, tax, duties, withholding,
deductions or other payments including without limitation, all depository, custodial,
registration, transaction and exeecisharges and all stamp, issues, registration or, securities
transfer or other similar taxes or duties incurred by JPMorgan Chase in respect of the Issuer's
obligations under the Securities and/or the delivery of the Reference Assets or shares of the
Exchange Traded Funds.

Risks in connection with a substitution of the Issuer
The Issuer of Securities may be substituted without consent of the Holders.

The Issuer of Securities may be substituted as the Issuer of Securities in favour of JPMorgan
Chase & Co. omny of its subsidiaries, without the consent of the Holders or any right of the
Holders to object to such substitution. The right of substitution is subject to: (i) the Issuer
having become obliged (due to a change in law) to pay Additional Amount3 tre(iissuer

or any affiliate(s) of the Issuer or any entity (or entities) acting on behalf of the Issuer
incurring a materially increased cost with respect to taxes in performing its obligations in
relation to underlying hedging transactions (due to aghan law). The right of substitution

is conditional on certain terms, including that (a) the new issuer provides an indemnity in
favour of the Holders of such Securities in relation to any additional tax or duties that become
payable solely as a result such substitution and (b) the Securities will remain guaranteed by
thelssuer
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Risks in connection with amendment of terms and conditions of the Securities

The terms and conditions Securities may be amended without the Holders consent in certain
cases.

The terms and conditions of the Securities may be amended by the Issuer without the consent
of the Holders, if the amendment is to correct any manifest clerical or calculation errors or
similar manifest incorrectness. In addition, the Issuer may, witheutdnsent of the Holders,
amend or supplement at its reasonable discretion any contradictory or incomplete provisions
of the terms and conditions of the Securities, provided that such amendments are reasonably
acceptable to the Holders.

Risks in connectio with an Extraordinary Hedge Disruption Event

Where applicable, the Securities may be redeemed or terminated (as applicable) prior to their
scheduled maturity due to the occurrence of an Extraordinary Hedge Disruption Event.

An "Extraordinary Hedge Disption Event" is one or more of the following events (in each
case, if specified to be applicable in the relevant Issue Specific Conditions):

1 an "Extraordinary Hedge Sanctions Eventlh broad terms, due to a change in law
relating to financial sanctions and embargo programmes (or change in interpretation of
such law), it becomes illegal or is likely to become illegal for the Hedging Entity to
perform its obligations under hedging transactions in relation to the relevant Securities
For this purpose, "Hedging Entity" means each of the Issuer and any affiliate(s) of the
Issuer and any entity (or entities) acting on behalf of the Issuer engagadyin
underlying or hedging transactions relating to the Securities and/or Reference Assets in
respect of the Issuer's obligations under the Securities. However, an Extraordinary Hedge
Sanctions Event also occurs where, due to a change in law relatingroifil sanctions
and embargo programmes (or change in interpretation of such law), it becomes illegal or
is likely to become illegal for the Related Hedging Entity to perform its obligations under
hedging transactions in relation to the relevant Secsiriis if the Related Hedging
Entity was a party to such hedging transactions. For this purpose, the "Related Hedging
Entity" means JPMorgan Chase & Co. Therefore, it is possible that an Extraordinary
Hedge Sanctions Event could occur in relatiorthie Searities even if the particular
Hedging Entity is not directly affected by the change in law but JPMorgan Chase & Co.
would be affected by such change, were it a party to the hedging transactions. For
example, a change in U.S. law may affect JPMorgan Chase. but may not affect the
nonUS entity in the JPMorgan Chase group acting as the Hedging Entity, but this may
nevertheless trigger an Extraordinary Hedge Sanctions Event, which may lead to early
redemption of the Securities. The rationale for the esxtenof Extraordinary Hedge
Sanctions Event to JPMorgan Chase & Co. in addition to the Hedging Entity is that the
corporate policy of JPMorgan Chase may require global uniformity with sanction
regimes, even where a sanction only applies to JPMorgan Ch@se &

1 an "Extraordinary Hedge Baiih Event" - in broad terms, the Hedging Entity or its
counterparty becomes subject to a resolution regime and, as a result, the obligations of
the Hedging Entity or its counterparties under hedging transactions in metatithe
Securities are subject to the exercise of a -ipdilor other resolution power by the
relevant resolution authority (or it is likely that the resolution authority will exercise a
"bail-in" or other resolution power within the next 90 days) oreahis otherwise a
material adverse effect on such hedging transactions; or

1 an "Extraordinary Hedge Currency Disruption Evenifi broad terms, a governmental
authority introduces, or is likely to introduce within the next 90 days, a new currency
and/or @pital controls and, as a result, the payment obligations under the hedge
transactions relating to the Securities are redenominated into another currency and/or are
subject to capital controls and/or such hedge transactions are otherwise materially
adverséy affected,
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The Issue Specific Conditions of the relevant Securities will specify whether or not any of the
three events described above is applicable or not in relation to those Securities. If an event
may be both an Extraordinary Hedge Disruption Exemnt a "Payment Disruption Event" and

the Issuer elects to early redeem or terminate (as applicable) the Securities, the consequences
relating to Payment Disruption Events will not apply.

On early redemption or termination, as applicable, of the Secuidtiesving the occurrence

of an Extraordinary Hedge Disruption Event, investors will receive the Early Payment
Amount in full and final settlement of the Securitig#fie Early Payment Amount may be

less than the original purchase price of the Securities antbuld be as low as zer¢0) (see
SectionE.1 of the Risk Factors above).

RISK FACTORS ASSOCIATED WITH THE INVESTMENT IN THE SECURITIES

In this category, the material and specific risks associated with the investment in the Securities
are described. Thesiis are classified according to their materiality based on the assessment of
the Issuer. The most material risks are mentioned first.

Risks in relation to the market value of the Securities

The market value of the Securities on the start of the public arffk thereafter may be less
than the original Issue Price and may be volatile; the market value is subject to many factors
which could adversely affect the value of the Securities.

As at the start of the public offer, the Issue Price of the Securities will likely be more than the
market value of such Securities, and more than the price, if any, at which the Dealer or any
other person would be willing to purchase the Securities ionglesy market transactions. In
particular, (&) where permitted by applicable law, the Issue Price may take into account
amounts with respect to commissions relating to the issue and sale of the Securities and (b)
amounts relating to the hedging of the Exsiobligations under such Securities, including the
profits JPMorgan Chase expects to realise in consideration for assuming the risks inherent in
providing such hedge.

Any secondary market prices of the Securities will likely be lower than the origgw price

of the Securities because, among other things, secondary market prices may take into account
the secondary market credit spreads of the Issuer and, also, because secondary market prices
(a) may exclude selling commissions and (b) may excludqieal hedging profits, if any,

and estimated hedging costs that are included in the original issue price of the Securities. As a
result, the price, if any, at which the Dealer or any other person would be willing to buy
Securities from investors in secaryg market transactions, if at all, is likely to be lower than

the original issue price. Any sale by the investor prior to the maturity date could result in a
substantial loss to the investor. See the immediately following risk consideration for
information about additional factors that will impact any secondary market prices of the
Securities.

Many economic and market factors will influence the value of the Securities. Generally, the
price of the Reference Asset, if any, on any day will likely affect tidaevof the Securities
more than any other single factor. However, investors should not expect the value of the
Securities in the secondary market to vary in direct proportion to changes in the price of the
Reference Asset. The value of the Securitieslv@lbaffected by a number of other factors that
may either offset or magnify each other, including, but not limited to:

1 the creditworthiness of the Issuer, including actual or anticipated downgrades in their
respective credit ratings;

1 the actual and expedefrequency and magnitude of changes in the value of any
Reference Asset (i.e. volatility);

T the remaining time to maturity of the Securities;

i depending on the type of Reference Asset:
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o the dividend rate on a Share or on the equity securities underlyiimglesx (while
not paid to Holders of the Securities, dividend payments on a Share or on any
equity securities underlying an Index may influence the price of the Reference
Asset and the market value of options on the Reference Asset and therefore affect
themarket value of the Securitieahd any applicable taxes in relation to any such
dividend rates

o0 the occurrence of certain corporate events to a Share or shares represented by a
Depositary Receipt (being, an American Depositary Receipt or a Global
Depositay Receipt);

o the occurrence of certain events to the shares of an exchange traded fund (an
"ETF") that may or may not require an adjustment to the terms and conditions of
the Securities;

0o supply and demand trends and market prices at any time for the nteleva
Commaodities or the exchangeded futures contracts on such Commodities;

0 interest and yield rates in the market generally as well as in the markets of a Share
and the markets of the securities or other constituents included in an Index;

0 economic, finanial, political, regulatory and judicial events that affect a Share,
the equity securities underlying an Index or stock markets generally;

o economic, financial, political, regulatory, geographical, agricultural,
meteorological or judicial events that affecimmodity markets generally;

i the exchange rates and the volatility of the exchange rates between the currency of
denomination of the Securities and the currencies in which a Reference Asset Share
(with respect to a Reference Asset that is a Depositargiftgor the equity securities
underlying an Index are traded, and, if an Index is calculated in one currency and the
equity securities underlying that Index are traded in one or more other currencies, the
correlation between those rates and the valubatfihdex.

Some or all of these factors will influence the price investors will receive if they choose to sell
their Securities prior to maturity. The impact of any of the factors set forth above may enhance
or offset some or all of any change resultingniranother factor or factors. Investors may
have to sell their Securities at a substantial discount from the original purchase price and may
lose some or all of their investment.

The value of the Securities is expected to be affected, in part, by thelgpeereptions of
investors of the creditworthiness of JPMorgan Chase Bank, N.A. or JPMorgan Chase & Co.
Such perceptions may be influenced by the ratings accorded to outstanding securities of
JPMorgan Chase Bank, N.A. or JPMorgan Chase & Co. byresdiqiised rating agencies,

such as Moody's Investors Service Inc., Fitch, Inc. and Standard & Poor's, a division of The
McGraw Hill Companies, Inc. A reduction in the rating, if any, accorded to outstanding
securities of JPMorgan Chase Bank, N.A. or JPMorgaas€ & Co., by one of these rating
agencies could result in a reduction in the trading value of the Securities.

The credit ratings of JPMorgan Chase Bank, N.A. and JPMorgan Chase & Co. may move
independently of one another. JPMorgan Chase & Co. andultsidiaries (other than
JPMorgan Chase Bank, N.A.) are generally permitted to undertake a wider range of activities
than JPMorgan Chase Bank, N.A. and its subsidiaries. As a result, while the credit rating of
JPMorgan Chase & Co. and JPMorgan Chase BHEnk, are closely related, those credit
ratings are usually different and, in the event of any change in those credit ratings, those
ratings may move independently of each other. JPMorgan Chase Bank, N.A. is typically rated
more highly than JPMorgan ChaseCG®. but there is no assurance that this will always be the
case and investors should check the relevant rating at the time of considering any investment
in Securities.

The price, performance or investment return of the Reference Asset may be subjddetg su
large and unpredictable changes over time and this degree of change is known as "volatility".
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The volatility of a Reference Asset may be affected by national and international financial,
political, military or economic events, including governmeuatetions, or by the activities of
participants in the relevant markets. Any of these events or activities could adversely affect the
value of the Securities. It should also be noted that the Issuer's hedging costs tend to be higher
or increase in a volatiland uncertain market environment or in the case of a less liquid
Reference Value, which may reflected in higher spreads between the bid and offer price that
could adversely affect the value of the Securities.

If at any time a third party dealer quotesric@ to purchase Securities or otherwise values
Securities, that price may be significantly different (higher or lower) from any price quoted by
JPMorgan Chase. Furthermore, if investors sell their Securities, they will likely be charged a
commission for scondary market transactions, or the price may reflect a dealer discount.

Risks in relation to trading of the Securities

Secondary market trading may be limited, and investors may not be able to sell their
Securities prior to scheduled maturity.

The Secuties may have no established trading market when issued, and one may never
develop. If a market does develop, it may not be very liquid and Holders may not be able to
find a buyer. Therefore, Holders may not be able to sell their Securities or, if thethegan

may only be able to sell them at a price which is substantially less than the original purchase
price.

The Issuer may list the Securities on a stock exchange but, in such case, the fact that such
Securities are listed will not necessarily lead teager liquidity. If Securities are not listed or
traded on any exchange, pricing information for such Securities may be more difficult to
obtain and they may be more difficult to sell.

JPMorgan Chase may act as a market maker for the Secarnitigsiote bid and ask prices for

the Securities of an issue on a regular basis under normal market conditions. However,
JPMorgan Chase does not commit and is under no obligation legal or othterwjisete bid

and ask prices for the Securities of an is$ngarticular, JPMorgan Chase reserves the right

at any time and without prior notice (subject to the rules of any relevant stock exchange) to
suspend temporarily or permanently and also to restima quotation of bid and offer prices.
Principally all prices are only available during normal business hours and under normal
market conditions. [@cial market situationsnay occuy such as highly volatile markets,
disruptions in trading or in the pricdetermination of the Reference Asset or comparable
events including, but not limited to, regulatory restrictions, a barrier event clostopvent or
knockout event indicatively having happened as well as special circumstances, such as
technical disrupons, information transmission issues between market participants or force
majeure eventahich may lead to a situation where prices are not availlatlestors should
therefore not assume that the Securities can be sold at a specific time or at a specif
price during their life.

If JPMorgan Chase does make a market for the Securities, investors should note that delays
may occur during the price determination. In contrast to most other securities, the pricing of
the Securities is not based on the ppieiof supply and demand. Thédband ask prices
quoted byJPMorgan Chasir the Securities are calculated basednbernal pricingmodels.

As other market makers may not participate significantly in the secondary market for the
Securities, the price athich investors may be able to trade their Securities is likely to depend
on the price, if any, at which JPMorgan Chase is willing to buy the Securities (see &ektion

of the Risk Factors above). If at any time the Dealer or another agent does nc atar&et
maker, it is likely that there would be little or no secondary market for the SecEies.if a
secondary market does develop, it is not possible to predict the price at which Securities will
trade in such secondary market.

JPMorgan Chaskasno obligation to provide any quotation of bid or offer price(s) for the
Securities which is favourable to any investor. Although application may be made for the
Securities issued under the Base Prospectus to be admitted to trading on a stock exchange,
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there can be no assurance that such application will be accepted, that any particular Securities
will be so admitted or that an active trading market will develop. In case of a listing or
admission to trading of the Securities there is no obligation to nraiatésting or admission

to trading of the Securities during the term of the Securities. Accordingly, there can be no
assurance as to the development or liquidity in any trading market for any particular
Securities. Therefore, no responsibility or obligatis assumed towards potential investors

for such development or liquidity of any trading market in such Securities.

Securities are also subject to selling restrictions and purchaser representations and
requirements and transfer restrictions that mayt ine ability of investors to resell or transfer
them.

For these reasons, investors should not assume that a secondary market will exist for the
Securities, and they should be prepared to hold their Securities until their scheduled maturity.
The availabity of any secondary market may be limited or f@tistent and, if investors are

able to sell their Securities, they may receive significantly less than they would otherwise
receive by holding the Securities to their scheduled maturity.

JPMorgan Chase mastop showing tradeable prices on just the offer side for a number of
different reasons, including but not limited to: international sanctions regimes, inability to
hedge, being sold out of an instrument, a product delta would trigger Section 871(m) of the
U.S. Internal Revenue Code tax burden on the investor or the Issuer or market maker.

Risks relating to inflation

Inflation is the general increase in prices and fall in the purchasing value of money over time.
Due to the impact of inflation, the same ambaf money will buy fewer goods and services
over time.

The real return (or yield) on an investment in Securities will be reduced by inflation.
Consequently, the higher the rate of inflation, the lower the real yield on a Security will be. If
the inflation rate is equal to or greater than the yield under a Security, the real yield a holder of
such Security will achieve will be zero or even negative. Accordingly, inflation may have a
negative effect on the value of and return on the Securities, and Heldmrkl consider the
potential impact of inflation (including if the rate of inflation is anticipated to rise over the
term of the Securities) before purchasing Securities.

Relatedly, if the terms and conditions of the relevant Securities provide thabs@thef the
principal shall be repaid at maturity, such scheduled principal repayment will not provide any
protection from the effect of inflation over time and it may still be the case that the return on
such Securities adjusted for inflation couldzeeo or even negative.

Hedging risks

It may not be possible to use the Securities as a perfect hedge against the market risk
associated with investing in a Reference Asset.

If investors intend to invest in Securities to hedge against the market riskassdoeith
investing in a Reference Asset, they should recognise the complexities of utilising Securities
in this manner. For example, the value of the Securities may not exactly match the price of the
Reference Asset. Due to fluctuating supply and demamdtife Securities, there is no
assurance that their value will match movements in the price of the Reference Asset. For these
reasons, among others, it may not be possible to purchase or liquidate Securities in a portfolio
at the prices used to calculalte tvalue of any Reference Asset.

Risks in connection with the holding of Securities

There may be regulatory consequences to the Holder of holding Securities linked to a
Reference Asset.

There may be regulatory and other consequences associated with the ownership by certain
Holders in Securities linked to a Reference Asset. Investors must conduct their own

81



Risk Factors

1.1.

investigation into their regulatory position with respect to a potential invesim&gcurities,
and JPMorgan Chase assumes no obligation or liability whatsoever to investors in such regard.

RISK FACTORS ASSOCIATED WITH TAXATION AND REGULATION OF THE
SECURITIES

In this category, the material and specific risks associated with taxatibregulation of the
Securities are described. The risks are classified according to their materiality based on the
assessment of the Issuer. The most material risks are mentioned first.

Risks associated with taxation of the Securities
Risks due to changef tax law

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

In the event of a tax deduction or withholding tax, the Holder may be forced to reafiss.lo
This is the case if the amount to be paid by the Issuer for each Security is less than the amount
of the capital investetb purchase the Security.

Tax law and practice are subject to change, possibly with retroactive effect. Such a change
may resul in a change in the tax assessment of the Securities issued or offered under the Base
Prospectus compared to the view which the Holder had at the time of purchase. Holders
therefore bear the risk that they may incorrectly assess the taxation of incamehg&o
purchase of the Securities. However, it is also possible that the taxation of income from the
purchase of the Securities may change to the disadvantage of the Holders.

The Issuer will not pay "Additional Amounts"” to Holders of Securities shautdholding
taxes become payable on payments of principal or interest by or within a Relevant Jurisdiction
where:

9  the Holder is a resident within that Relevant Jurisdiction; or

1 "Gross up" is specified to be "not applicable” in the relevant Issue Sp€difiditions;
or

1  one or more customary or other exceptions to the "Gross up" obligation applies.

In addition to the above circumstances, the Issuer will not pay "Additional Amounts" to
Holders of Securities:

1 inrespect of any withholding taxes imposed parguo FATCA; or

1 in respect of U.S. withholding taxes on payments treated as "dividend equivalent”
payments under Section 871(m) of theS. Internal Revenue Code of 1986, as amended
(the "Code') where:

o0 "Gross up" is specified to be "not applicable" ie televant Final Terms; or

o0 "Gross up" is specified to be "applicable" in the relevant Issue Specific Conditions,
but "Exclude Section 871(m) Taxes from Gross Up" is also specified to be
applicable in the relevant Final Terms; or

o in the reasonable deternaition of the Issuer, such withholding tax would not have
been imposed but for the Holder or beneficial owner (or a related party thereof)
engaging in one or more transactions (other than the mere purchase of the Security)
whether or not in connection witthe acquisition, holding or disposition of the
Security that establishes the withholding obligation.

1 inrespect of any withholding taxes imposed otherwise than by a Relevant Jurisdiction; or
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1.2.

1  one or more customary exceptions to the "Gross up" obligatidieapp

Accordingly, in the above circumstances the return on the Securities will be reduced by the
amount being withheld. In all other circumstances, the Issuer will pay Additional Amounts
should withholding taxes become payable on payments of principadevest by or within a
Relevant Jurisdiction.

Termination right of the Issuer due to withholding tax

Payments to Holders in respect of the Securities and payments receid@®MBEmay be
subject to withholding taxes, which may give rise to a righfRMSEto redeem or terminate
the Securities early.

Under any of (a) U.S. tax legislation commonly known as the Foreign Account Tax
Compliance Act, (b) analogous provisions of #dis. laws, (c) an intergovernmental
agreement in furtherance of such legislator laws, or (d) an individual agreement entered
into with a taxing authority pursuant to such legislation or laws (collectivEKTCA™"), the
Issuer or an intermediary may be required to withhold a withholding tax of 30 per cent. on
payments made to dain Holders in respect of the relevant Securities. In particular, the
withholding tax may apply to payments in respect of Securities madsloo-&.S. Holder or
beneficial owner that is not in compliance with applicable reporting and withholding
obligafons or that fails to provide ownership certifications and identifying information or, if
applicable, for waivers of any law prohibiting the disclosure of such information to a taxing
authority (such Holders and beneficial owneRed&alcitrant Holders"). In the event that an
Issuer or an intermediary is required to deduct a withholding tax under FATCA, no additional
amounts will be paid to the Holder or beneficial owner of the Security.

Under FATCA, the Issuer may also be subject to a withholding ta® g@e8 cent. on certain
payments made to it if it does not comply with the relevant requirements under FATCA. In the
event that the Issuer determines that there is a substantial likelihood that payments made to it
would be subject to withholding tax undeATCA or if the Issuer otherwise determines that
there is a substantial likelihood that it will violate any requirement of, or an agreement entered
into with a taxing authority with respect to, FATCA,is possible that a portion or all
Securities of a series issued by the Issuer will be redeemed or terminated at the Early
Payment Amount (which amount may be less than the purchase price paid by the
Holder, depending on the fair market value of the Securities at the relevant time and,
where specified in the terms of the Securities, associated costs of the Issuer to be
deducted).

It is anticipated that the Issuer will comply with any due diligence, reporting and withholding
requirements under FATCA. Accordingly, the Issuer may be requiredng other things, to
withhold 30 per cent. on payments made to Holders that arecorapliant FFls or to
Recalcitrant Holders. Should the Issuer or an intermediary withhold on payments pursuant to
FATCA, there will be no "gross up" (or any other additioamount) payable by way of
compensation to such Holders or beneficial owners for the amounts deducted.

Risks in relation to the regulation and reform of benchmarks

The regulation and reform of certain published rates, indices and other values or
"benchmaks" may adversely affect the value of and return on Securities linked to such values
or benchmark.

A number of major interest rates, other rates, indices and other published benchmarks
includingthe London Interbank Offered Ratd.[BOR ") and the Euro I@rbankOffered Rate
("EURIBOR") are the subject of ongoing national and international monitoring and
regulatory reformsThis has led to the discontinuation or modification of most LIBOR rates
andmay causetherbenchmarks to be discontinued, to be medijfor to be subject to other
changesn the future Any such consequence could have a material adverse effect on the value
of and return on Securities the payout of which is dependent on the performance of any such
benchmark.
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The Regulation (EU) 2016/101dn indices used as benchmarks in financial instruments and
financial contracts or to measure the performance of investment fund€(thBehchmarks
Regulation”) and the EU Benchmarks Regulation as it forms part of UK domestic law by
virtue of the Europeaa Union (Withdrawal) Act 2018 (as amended) and regulations made
thereunder (the UK Benchmarks Regulatiort’, and together with the EU Benchmarks
Regulation, the Benchmarks Regulation8) are a key element of the ongoing regulatory
reform in, respectivelyhe EU and the UK.

In addition to "critical benchmarks" such as LIBOR and EURIBOR, other interest rates,
foreign exchange rates, and indices, including equity, commodity and "proprietary" indices or
strategies, will in most cases be within scopeoné orboth versions of the Benchmarks
Regulations as "benchmarks" where they are used to determine the amount payable under, or
the value of, certain financial instruments (including (i) in the case of the EU Benchmarks
Regulation, Securities listed on an EU ukged market oan EU multilateral trading facility
("MTF") and (ii) in the case of the UK Benchmarks Regulation, Securities listed on a UK
recognised investment exchange or a UK MTF), and in a number of other circumstances.

The EU Benchmarks Regulati@pplies to the contribution of input data to a benchmark, the
administration of a benchmark, and the use of a benchmark in the EU. Amongst other things,
the Benchmarks Regulation requires EU benchmark administrators to be authorised or
registered as suchnd to comply with extensive requirements relating to benchmark
administration. It also prohibit§subject to transitional provisiopnsertain uses by EU
supervised entities of (a) benchmarks provided by EU administrators which are not authorised
or registeed in accordance with the EU Benchmarks Regulation and (b) benchmarks provided
by nonEU administrators where (i) the administrator's regulatory regime has not been
determined to be "equivalent" to that of the EU, (ii) the administrator has not beenisecog

in accordance with the EU Benchmarks Regulation, and (iii) the benchmark has not been
endorsed in accordance with the EU Benchmarks Regulation.

The UK Benchmarks Regulatiomposessubstantially the sanmabligations and restrictiores

the EU Benchrarks Regulationbut has anarrower geographical scope. The UK Benchmarks
Regulation applies to the contribution of input data to a benchmark, the administration of a
benchmark, and the use of a benchmark in the United Kingtieatope entities includgK
benchmark administrators and UK supervised entities.

The ESMA maintains a public register B-approvedenchmark administrators andn-EU
benchmarks pursuant to the EU Benchmarks Regulation EBBIA Register’). Benchmark
and benchmarladministrators which werapprovedby the UK Financial Conduct Authority
("FCA™) prior to 31 December 2020 were removed from the ESMA Register Jamuary
2021.

Similarly, the FCA maintains a separate public register ¢fCA-approved benchmark
administrators and neddK benchmarks pursuant to the UK Benchmarks Regulation (iKe "
Register'). Benchmarks andenchmark administratonshich wereapprovedby the FCA
prior to 31 December 2024re included on the UK Register

The EU Benchmarks Regulation d@odthe UK Benchmark&egulation could have a material
adversampact onthe value of and return decurities linked to a benchmark. For example:

1 a rateor index which is a "benchmark" within the meaning of the EU Benchmarks
Regulation may not be used in certain ways by an EU supervised entity if (subject to
applicable transitional provisions) its administrator does not obtain authorisation or
registration from its EU competent authorityor, if a norEU entity, does not satisfy
the "equivalence" conditions and is not "recogniskeg"an EU competent authority,
pending an equivalence decision and does not have the relevan:
by an EU suprvised entity. If the benchmark administrator does not obtain or
maintain (as applicable) such authorisation or registrafayn if a norEU entity,
"equivalence" is not available antkither recognition nor endorsement is obtained)
(this is referred t@s an Administrator/Benchmark Event"), then the Securities may
be redeemed prior to maturity;
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i similarly, a rate or index which is a "benchmark" within the meaning of the UK
Benchmarks Regulation may not be used in certain ways by an UK supervisedf entity
(subject to applicable transitional provisions) its administrator does not obtain
authorisation or registration from the FCA (or, if a fldK entity, does not satisfy the
"equivalence" conditions and is not "recogniseg"the FCA,pending an equivalerc
decision and does not have the relevant benchma
entity). If the benchmark administrator does not obtain or maintain (as applicable) such
authorisation or registratiofor, if a norUK entity, "equivalence" is not availablnd
neither recognition nor endorsement is obtaindt)is is referred to as an
"Administrator/Benchmark Event"), then the Securities may be redeemed prior to
maturity;

i if the Reference Asset is a benchmark under the Benchmark Regulation and it would be
unlawful or contradictory to any applicable licensing requirements for the Calculation
Agent to determine the level or other value of such Reference Asset or make any other
determination in respect of the Securities which it would otherwise be obligedso d
pursuant to the Conditions, then the Securities may be redeemed prior to maturity; and

1 the methodology or other terms of the benchmark could be changed in order to comply
with the requirements of thepplicable Benchmarks Regulatioror mandatory
subsitution of a benchmark with a replacement benchmark could be imposed by statute
and such changes could reduce or increase the rate or level or affect the volatility of the
published rate or level, and (depending ontipe of the particular Securities) atal
lead to adjustments to the terms of the Securities, including potentially determination
by the Calculation Agent of the rate or level in its reasonable discretion.

Ongoing national and international regulatory reforms and the increased regulatany sufrut
benchmarks generally could increase the costs and risks of administering or otherwise
participating in the setting of a benchmark and complying with any applicable regulations or
requirements. Such factors may discourage market participants framutiog to administer

or contribute to benchmarks, trigger changes in the rules or methodologies used in respect of
benchmarks, and/or lead to the disappearance of benchmarks. This could result in (i) the
substitution of replacement rates for such bench(agr(ii) adjustments to the terms of the
relevant Securities, (iii) early redemption of the relevant Securities, (iv) discretionary
valuation of the rate by the Calculation Agent and/or (v) other consequences for Securities
linked to any such benchmark(#ny such consequence could have a material adverse effect
on the value of and return on any Securities linked to, referencing, or otherwise dependent (in
whole or in part) upon, a benchmark.

Regulatory authorities and central banks are strongly endogrdige transition away from
interbank offered rates, otBORs", and have identified riskree rates to replace IBORs as
primary benchmarks. This includes (amongst others):

0] for sterling LIBOR, the Sterling Overnight Index Averag8&©NIA"), which is now
established as the primary sterling interest rate benchmark;

(i)  for US dollar LIBOR, the Secured Overnight Financing Rat8OFR"), to be
established as the primary US dollar interest rate benchmark; and

(i)  for EONIA and EURIBOR, the Euro Sheferm Rate (1STR") as the new euro risk
free rate.

The reform and replacement of IBORs with ffsie rates may cause the relevant IBOR to
perform differently than in the past, to disappear entirely, or have other consequences that
cannot be predicted. These riske rates have a different methodology and other important
differences from the IBORs that they are to repl&oe.example, many potential replacement
rates are backwasdoking, rather than forwartboking, and can only be calculated at the end

of the correponding calculation period.

Any of these developments could have a material adverse effect on the value of and return on
Securities linked to any such rates.
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(b)

(©)

In summary, as at the dadéthis Base Prospectugth regard to the transition from IBORs to
risk-free rates:

A GBP LIBOR GBP LIBOR is now only available in ofmaonth, threemonth and six
month tenors, on the basis of a Synthetic LIBOR methodology, and may only be used
in legacy contracts. The Working Group on Sterling Hise Rates, as mandateyl
the Bank of England and the FCA, has driven a bimeskd transition to SONIA
across sterling bond, loan and derivative markets, so that SONIA is now established as
the primary sterling interest rate benchmark.

A USD LIBOR: As described above, certditsD LIBOR tenors are still being published
but their use in new financial contracts is widely restricted. On 22 June 2017, the
Alternative Reference Rates Committee (tHRRC"), convened by the Board of
Governors of the Federal Reserve System and ther&leldeserve Bank of New York
(the 'FRBNY"), identified SOFR, a broad US treasuries repurchase financing rate
published by the FRBNY, as the rate that represents best practice for use in new US
dollar derivatives and other financial contracts. SOFR isobadmeasure of the cost of
borrowing cash overnight collateralised by US treasury securities.

A EURIBOR EURIBOR has been reformed such that it is based on a hybrid
methodology. On 13 September 2018, the Working Group on EurcHrResk Rates
r e c o mmeSTR asdthe tnew euro rigkee rate, and the European Central Bank

began publishing USTR on 2 October 2019.

Group published a set of guiding principles for fallback provisions in new EURIBOR
referencing contracts andnéincial instruments (including bonds) to address, among
other things, the potential future discontinuation of EURIBOR.

A Other IBORs Similar initiatives are underway in respect of IBORs in various other
currencies, including Japanese yen (TIBOR), H&ogg dollar (HIBOR), Australian
dollar (BBSW) Canadian dollar (CDOR), and Swiss franc (CHF LIBOR), which was
discontinued at the end of 2021, to transition to identified alternativdreslates.

Discontinuance and/orlossof representativeness of Intelbbank Offered Rates ("IBORs")
and related rates

Risks relating to replacement of IBORs with 'riskee rates’

The 'riskfree rates' have different calculation methodologies and other important differences
from the IBORs they will eventually replace. Marketms for Securities linked to such 'risk

free rates' may evolve over time, and trading prices of such Securities may be lower than those
of laterissued Securities as a result. Furthermore, if the relevanfreskate' (such as, for
example, SONIA oiISOFR) fails to gain market acceptance or does not prove to be widely
used in the capital markets, the trading price of Securities linked tefreskates' may be

lower than those of Securities linked to rates that are more widely used and as a result,
Security Holders may not be able to sell their Securities at all or may not be able to sell their
Securities at prices that will provide Holders with a yield comparable to similar investments
that have a developed secondary market, and may consequerglyfsufi increased pricing
volatility and market risk.

To the extent that any Securities reference an IBOR, Holders should understand (i) what
fallbacks might apply in place of such rate (if any), (ii) when those fallbacks will be triggered
and (iii) what unilateral amending rights (if any) on the part of the Issuer or Calculation Agent
(as applicable) apply under the terms and conditions of such Securities, as the effect of any of
these could have a material adverse effect on the value of and return dti€Secu

Risks relating to the developing markets for SONIA, SORRS TaRd TONAand potential
impact on performance and returns

The market continues to develop in relation to adoption of SONIA, SOFRT&Rd Toyko
Overnight Average Rat€ TONA") as refeence rates in the capital markets for sterling, U.S.
dollar or euro bonds, respectively, and their adoption as alternatives to the relevant interbank
offered rates. The market or a significant part thereof may adopt an application -frieisk

86

n



Risk Factors

rates' thatdiffers significantly from that set out in the Conditions and used in relation to
Securities that reference such 'rske rates' issued hereunder. For example, market
participants and relevant working groups are exploring alternative reference ragdsobas
'risk-free rates', including term SONIA, SOFR S TaRd TONAreference rates (which seek
to measure the market's forward expectation of an average SONIA,,SOFR dR TONA
over a designated term), and it is possible that maraidicipants may seek to apply such
compounded rate or term rates for capital markets issuances.

The development of new 'ridkee rates' could result in reduced liquidity or increased
volatility, or could otherwise affect the market price of any Secasritiat reference a 'risk
free rate' issued hereunder from time to time.

The new 'riskfree rates' may have no established trading market, and an established trading
market may never develop or may not be very liquid. Market terms for Securities indexed to
the new 'riskfree rates' may evolve over time, and may lead to impacts on trading prices and
values, and such Securities may not be able to be sold or may not be able to be sold at prices
that will provide a yield comparable to similar investments tleateha developed secondary
market, and may consequently suffer from increased pricing volatility and market risk.

Risks relating to USD LIBOR

USD LIBOR may be replaced by a successor or substitute interest rate; the occurrence of a
Benchmark Transition Evéemnd the potential reliance on the Secured Overnight Financing
Rate to determine the Reference Rate may adversely affect the return on and the market value
of the Securities; uncertainty as to some of the potential benchmark replacements and any
benchmarkeplacement conforming changes we make may adversely affect the return on and
the market value of the Securities.

If the Calculation Agent determines that a Benchmark Transition Event and its related
Benchmark Replacement Date have occurred with respé¢Sb LIBOR, then a Benchmark
Replacement will be selected by the Calculation Agent in accordance with the provisions of
Section 3(12) of the General Conditio$he selection of a Benchmark Replacement, and any
decisions, determinations or elections mdyethe Calculation Agent or by the Issuer in
connection with implementing a Benchmark Replacement with respect to the Securities in
accordance with the provisions 8kction 3(12) of the General Conditipreould result in
adverse consequences to the ratevReference Rate on the Securities during the applicable
Coupon Period or other period or time, as the case may be, which could adversely affect the
return on, value of and market for the Securities. Further, there is no assurance that the
characteristis of any Benchmark Replacement will be similar to USD LIBOR, or that any
Benchmark Replacement will produce the economic equivalent of USD LIBOR.

In June 2017, the ARRC announced the SOFR as its recommended alternd®zLBOR.
However, because the &8 is a broad U.S. Treasury repo financing rate that represents
overnight secured funding transactions, it differs fundamentally from the LIBOR. For example,
the SOFR is a secured overnight rate, while USD LIBOR is an unsecured rate that represents
interbank funding over different maturities. In addition, because SOFR is a transheted

rate, it is backwardboking, whereas USD LIBOR is forwadoking. Because of these and
other differences, there can be no assurance that SOFR will perform in thevaarasUSD

LIBOR would have done at any time, and there is no guarantee that it is a comparable
substitute for USD LIBOR.

The Issuerr J.P. Morgan Securities pioay be the Calculation Agent for the Securities. In
the future, the Issuer may appoint amwthirm or another affiliate of the Issuer as the
Calculation Agent. If the Calculation Agent fails to make any determination, decision or
election that it is required to make pursuant to the provisiof@eofion 3(12) of the General
Conditions then thdssuer will make that determination, decision or election.
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Under the provisions dbection 3(12) of the General Conditipfiisa Benchmark Transition

Event and its related Benchmark Replacement Date occur with respect to USD LIBOR, and if
the Calculation Aent cannot determine the relevant USD LIBOR rate by means of
interpolating from other tenors of USD LIBOR, then the Reference Rate in relation to certain
Securities during the applicable Coupon Period or other period or time, as the case may be,
will be determined based on the SOFR (unless a Benchmark Transition Event and its related
Benchmark Replacement Date also occur with respect to the Benchmark Replacements that
are linked to SOFR, in which case the Reference Rate will be based on thevaitatile
Benchmark Replacement). In the following discussion of SOFR, references to-IBRER
Securities shall mean the Securities at any time when the Reference Rate in relation to
Securities is or will be determined based on SOFR.

Because SOFR is published bgderal Reserve Bank of New YorkFRBNY") based on data
received from other sources, the Issuer has no control over its determination, calculation or
publication. There can be no assurance that SOFR will not be discontinued or fundamentally
altered in a maner that is materially adverse to the interests of investors in the -Baked
Securities. If the manner in which SOFR is calculated is changed, that change may result in a
reduction of the payments on the SOR#ked Securities, which may adversely affehe

trading prices of the SOFkhked Securities. If the rate at which interest or coupon accrues on
the Securities during the applicable Coupon Period or other period, as the case may be, on any
day or for any Coupon Period or other period, as the masebe, declines to zero or becomes
negative, no interest or coupon will be payable on the Securities with respect to that day or
Coupon Period or other period, as the case may be.

SOFR was developed for use in certain U.S. dollar derivatives and athecifil contracts as

an alternative to USD LIBOR in part because it is considered to be a good representation of
general funding conditions in the overnight U.S. Treasury repo market. However, as a rate
based on transactions secured by U.S. Treasury sesuii does not measure baspecific

credit risk and, as a result, is less likely to correlate with the unsecuredeshoriunding

costs of banks. This may mean that market participants would not consider SOFR to be a
suitable substitute or succes$or all of the purposes for whicdSD LIBOR historically has

been used (including, without limitation, as a representation of the unsecuredesfmort
funding costs of banks), which may, in turn, lessen its market acceptance. Any failure of
SOFR to gain m&et acceptance could adversely affect the return on, value of and market for
SOFRIinked Securities.

FRBNY started publishing SOFR in April 2018. FRBNY has also started publishing historical
indicative Secured Overnight Financing Rates dating back to, 20thbugh such historical
indicative data inherently involves assumptions, estimates and approximations. Investors
should not rely on such historical indicative data or on any historical changes or trends in
SOFR as an indicator of the future performan€eSOFR. Since the initial publication of
SOFR, daily changes in the rate have, on occasion, been more volatile than daily changes in
comparable benchmark or market rates, and SOFR over the term of the notes may bear little or
no relation to the historicalctual or historical indicative data. In addition, the return on and
value of the SOFHinked Securities may fluctuate more than floating rate debt securities that
are linked to less volatile rates.

SOFRIinked Securities will likely have no establish&dding market when issued, and an
established trading market for SOfliRked Securities may never develop or may not be very
liquid. Market terms for debt securities that are linked to SOFR, such as the spread over the
base rate reflected in the interestie provisions, may evolve over time, and as a result, trading
prices of the SOFinked notes may be lower than those of lassued debt securities that

are linked to SOFR. Similarly, if SOFR does not prove to be widely used in debt securities
that aresimilar or comparable to the SOHiIRked notes, the trading price of the SOhiftked

notes may be lower than those of debt securities that are linked to rates that are more widely
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used. Investors in the SOHRked notes may not be able to sell the S@FRed notes at all

or may not be able to sell the SOkRked notes at prices that will provide them with a yield
comparable to similar investments that have a developed secondary market, and may
consequently suffer from increased pricing volatility anaketrisk.

The manner of adoption or application of reference rates based on SOFR in the bond markets
may differ materially compared with the application and adoption of SOFR in other markets,
such as the derivatives and loan markets. Investors shouddulbarconsider how any
potential inconsistencies between the adoption of reference rates based on SOFR across these
markets may impact any hedging or other financial arrangements which they may put in place
in connection with any acquisition, holding oisplbsal of USD LIBOR or SOFknked
Securities.

The Benchmark Replacements specified in the provisionSecfion 3(12) of the General
Conditionsinclude Term SOFR, a forwatfdoking term rate which will be based on SOFR.
Term SOFR is currently being dewpked under the sponsorship of FRBNY, and there is no
assurance that the development of Term SOFR will be completed. If a Benchmark Transition
Event and its related Benchmark Replacement Date occur with respect to USD LIBOR, and if
the Calculation Agent caot determine the relevant USD LIBOR rate by means of
interpolating from other tenors of USD LIBOR, and, at that time, a form of Term SOFR has
not been selected or recommended by the Relevant Governmental Body, then the next
available Benchmark Replacemeambder the provisions ofection 3(12) of the General
Conditionswill be used to determine the Reference Rate in relation to Securities during the
applicable Coupon Period or other period or at the applicable time, as the case may be, for the
next applicale Coupon Period or other period or time, as the case may be, and all subsequent
Coupon Periods or other periods or times, as the case may be, (unless a Benchmark Transition
Event and its related Benchmark Replacement Date occur with respect to thataiexie
Benchmark Replacement).

Under the provisions oBection 3(12) of the General Conditigrisa particular Benchmark
Replacement or Benchmark Replacement Adjustment cannot be determined, then-the next
available Benchmark Replacement or Benchmanild&ement Adjustment will apply. These
replacement rates and adjustments may be selected or formulated by (i) the Relevant
Governmental Body (such as the Alternative Reference Rates Committee of FRBNY), (ii)
ISDA or (iii) in certain circumstances, the Issuln addition, the provisions &ection 3(12)

of the General Conditionsxpressly authorise each of the Issuer and the Calculation Agent to
make Benchmark Replacement Conforming Changes with respect to, among other things, the
determination of Coupon Reds or other periods, as the case may be, and the timing and
frequency of determining rates and making payments of interest or coupon. The application of
a Benchmark Replacement and Benchmark Replacement Adjustment, and any implementation
of Benchmark Reglacement Conforming Changes, could result in adverse consequences to the
amount of payments on the Securities during the applicable Coupon Period or other period or
at theapplicabletime, as the case may be, which could adversely affect the returniws ofa

and market for the Securities. Further, there is no assurance that the characteristics of any
Benchmark Replacement will be similar to the tmemrent USDLIBOR rate that it is
replacing, or that any Benchmark Replacement will produce the ecomgicalent of the
thencurrent USBLIBOR rate that it is replacing.

SOFR is published by the FRBNY and is intended to be a broad measure of the cost of
borrowing cash overnight collateralised by Treasury securities. FRBNY reports that SOFR
includes all tades in the Broad General Collateral Rate, plus bilateral Treasury repurchase
agreement fepo") transactions cleared through the delivegrsuspayment service offered

by the Fixed Income Clearing Corporation (tl/CC"), a subsidiary of The Depositofiyrust

& Clearing Corporation @TCC"). SOFR is filtered by FRBNY to remove a portion of the
foregoing transactions considered to be "specials". According to FRBNY, "specials" are repos
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for specificissue collateral which take place at césiding rates below those for general
collateral repos because cash providers are willing to accept a lesser return on their cash in
order to obtain a particular security.

FRBNY reports that SOFR isatculated as a voluragreighted median of transactidevel tri-

party repo data collected from The Bank of New York Mellon, which currently acts as the
clearing bank for the tparty repo market, as well as General Collateral Finance Repo
transactondata nd data on bil ater al Treasury repo
delivery-versuspayment service. FRBNY notes that it obtains information from DTCC
Solutions LLC, an affiliate of DTCC.

FRBNY currently publishes SOFR daily on its website at
https://apps.newyorkfed.org/markets/autorates/sofr. FRBNY states on its publication page for
SOFR that use of SOFR is subject to important disclaimers, limitations and indemnification
obligations, including that FRBNY may alter the methods of calculagioblication schedule,

rate revision practices or availability of SOFR at any time without notice. Information
contained in the publication page for SOFR is not incorporated by reference in, and should not
be considered part of, this Base Prospectus.

Risk in relation to compliance with obligations applicable under the Short Selling
Regulation or the UK Short Selling Regulation (as applicable)

Purchase of Securities may cause an investor to reach a threshold where disclosure of a net
short position is requirg under Regulation (EU) No 236/2012.

Under (i) Regulation (EU) No 236/2012, as amended (8teit Selling Regulation) (i)

and for purposes of the UK only, the Short Selling Regulation as forms part of UK domestic
law by virtue of the EUWA (as amendetiet"UK Short Selling Regulatior!’), Holders of
Securities holding a net short position in relation to a particular share to which the applicable
regulation applies (as described below) or a debt instrument issued bgraigovssuer to

which the applicable regulation applies (as described below) in the case where the investor has
reached a threshold in relation to such position, must make a disclosure thereof to the relevant
competent authority. The Securities may ineltghort positions in such shares and/or debt
instruments and such short positions may fluctuate from time to time. Purchasing and holding
the Securities may therefore, when taken together with the investor's other holdings of relevant
shares and/or debtdtruments issued by a sovereign issuer, cause the Holder to reach one or
more thresholds where disclosure , to a relevant competent authority, would be required under
the Short Selling Regulation or the UK Short Selling Regulation, as the case may leeisTher

a similar requirement to make public disclosure of net short positions in relation to shares
when the public disclosure thresholds under the Short Selling Regulation or the UK Short
Selling Regulation, as the case may be, are met.

A net short positiofis the position remaining after deducting any long position held in relation

to the shares or the debt instrument from any short position in relation to such shares or debt
instrument, in accordance with the Short Selling Regulation or the UK Short gSellin
Regulation, as the case may be.

For the purposes of the Short Selling Regulation or the UK Short Selling Regulation, as the
case may be, a short position will include (a) the short sale of a share or a debt instrument as
well as (b) entering into a traaction which creates or relates to a financial instrument other
than that referred to in (a) where the effect or one of the effects of the transaction is to confer a
financial advantage on the person entering into that transaction in the event of aelécrea

the price or value of the share or debt instrument.

For the purposes of the Short Selling Regulation or the UK Short Selling Regulation, as the
case may be, a long position will include (a) the holding of a share or a debt instrument as well
as (b) atering into a transaction which creates or relates to a financial instrument other than
that referred to in (a) where the effect or one of the effects of the transaction is to confer a
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financial advantage on the person entering into that transactioe evént of an increase in
the price or value of the share or debt instrument.

The calculation of a short or long position will include any position held by the relevant
person indirectly, including through or by way of any index, basket of securitiesyor an
interest in any exchange traded fund or similar entity, determined by the person in question
acting reasonably having regard to publicly available information as to the composition of the
relevant index or basket of securities, or of the interests hetbebrelevant exchange traded
fund or similar entity. Shares in relation to which the Short Selling Regulation or the UK Short
Selling Regulation, as the case may be, applies are those which are admitted to trading in the
EU or the UK, respectively, altbigh there is an exemption where the primary listing is
outside the EU or the UK, respectively, (as determined by the relevant competent authority).
Debt instruments in relation to which the Short Selling Regulation or the UK Short Selling
Regulation, as # case may be, applies are those issued by EU sovereigns or the UK
sovereign, respectively, including any special purpose vehigle\(") established by such a
sovereign, as well as the European Investment Bank and any EQubdilnd.

It is the investdis responsibility to monitor its net short positions and to comply with the
obligations applicable under the Short Selling Regulation or the UK Short Selling Regulation,
as the case may be.

RISK FACTORS ASSOCIATED WITH CONFLICTS OF INTEREST

The Issuer andther companies of JPMorgan Chase may enter into transactions or undertake
transactions in their general business operations which are contrary to the interests of the
Holders which do not take these into account. In this category, investors will first@pdien

of those specific and material risks in connection with conflicts of intefést.risks in this
category are classified according to their materiality based on the assessment of the Issuer.
The most material risks are mentioned first.

Risks in relation to conflicts of interest

The Issuer and other companies of JPMorgan Chase are subject to various potential conflicts
of interest in respect of the Securities, which could have an adverse effect on the price of the
Securities and the Settlement Ambu

The Issuer and other companies of JPMorGaase are subject to various potential conflicts

of interest in respect of the Securities, which could have an adverse effect on the price of the
Securities and the Settlement Amount. In particular the fotigvaispects should be taken into
account:

An offering of Securities does not constitute an expression of the view of JPMorgan
Chase, or a recommendation by JPMorgan Chase of, any Reference Asset or the
constituents or components of any Reference Asset, inding through an investment in
the Securities

Investors should not take the Base Prospectus or any particular offering of Securities
thereunder as an expression of the views of JPMorgan Chase about how any Reference Asset
or the constituents or componemisany Reference Asset will perform in the future or as a
recommendation to invest (directly or indirectly, by taking a long or short position) in any
Reference Asset or the constituents or components of any Reference Asset, including through
an investmentn the Securities. As a global financial institution, JPMorgan Chase (through
various JPMorgan Chase entities) may, and often do, have positions (long, short or both) in
one or more Reference Assets or constituents or components of any Reference Asset tha
conflict with an investment in the Securities (see Secti®organ Chase may have
economic interests that are adverse to those of the Holders of the Securities as a result of
JPMorgan Chase's business activitedsthe Risk Factors below). Investors sltbundertake

an independent determination of whether an investment in the Securities is suitable in light of
their specific investment objectives, risk tolerance and financial resources.
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JPMorgan Chase may have economic interests that are adverse to thadehe Holders of
the Securities as a result of JPMorgan Chase's hedging and other trading activities

In anticipation of the sale of the Securities, the Issuer expects to hedge its obligations under
the Securities through certain JPMorgan Chase affiliatesnaffiliated counterparties by
taking positions in instruments the value of which is derived from one or more Reference
Assets or the constituents or components of such Reference Assets or other assets. The Issuer
or the relevant hedging entity may @ladjust its hedge by, among other things, purchasing or
selling instruments the value of which is derived from a Reference Asset or the constituents or
components of such Reference Asset or other assets at any time and from time to time, and
close out ounwind our hedge by selling any of the foregoing on or before any valuation date
under the Securities. JPMorgan Chase cannot give investors any assurances that its hedging
activities will not negatively affect the price of the Reference Asset or the penfice of the
Securities. This hedging activity may present a conflict of interest between the interest of an
investor as a Holder of the Securities and the interests that JPMorgan Chase entities have in
executing, maintaining and adjusting hedge transastibhese hedging activities could also
affect the price at which the Dealer (or an affiliate) willing to purchase the investors Securities
in the secondary market (if any). The hedging entities expect to make a profit. Because
hedging the Issuer's obligans entails risk and may be influenced by market forces beyond
JPMorgan Chase's control, this hedging may result in a profit that is more or less than
expected, or it may result in a loss. The Dealer and other JPMorgan Chase entities are also
likely to trade the Reference Assets or the constituents or components of any Reference Asset
on a regular basis (taking long or short positions or both), for their accounts, for other
accounts under their management and to facilitate transactions, including blmsactians,

on behalf of customers. While a particular outcome cannot be predicted, any of these hedging
activities or other such trading activities could potentially increase and/or decrease the price of
the Reference Asset on a valuation date, which cbale@ a material adverse impact on the
return on the Securities. It is possible that these hedging or trading activities could result in
substantial returns for the relevant JPMorgan Chase hedging entity (or entities) while the value
of the Securities deicles.

JPMorgan Chase may have economic interests that are adverse to those of the Holders of
the Securities as a result of JPMorgan Chase's business activities

JPMorgan Chase may currently or from time to time engage in business with the issuer of a
Referace Asset which is a Share or companies the equity securities of which are included in
an Index, held by an ETF, included in a relevant Index, produce, trade or otherwise be active
in relation to a commodity or constituent of a commodity index (the "uyidgrcompanies"),
including extending loans to, making equity investments in or providing advisory services to
the underlying companies, including merger and acquisition advisory services. In the course of
this business, JPMorgan Chase may acquirepudriic information about the underlying
companies, and will not disclose any such information to the investors. In addition, JPMorgan
Chase may publish research reports or otherwise express views about the underlying
companies. Any prospective purchaser of usities should undertake an independent
investigation of each of the underlying companies as in its judgment is appropriate to make an
informed decision with respect to an investment in the Securities. JPMorgan Chase does not
make any representation or wamty to any purchaser of Securities with respect to any matters
whatsoever relating to its business with the underlying companies.

Additionally, JPMorgan Chase may serve as issuer, agent or underwriter for issuances of other
securities or financial instroents with returns linked or related to changes in the level or
price, as applicable, of a share, a commodity, an index, a fund or an ETF, the securities
included in an index or the securities, commodities or futures contracts held by a fund or an
ETF. Tothe extent that JPMorgan Chase serves as issuer, agent or underwriter for these
securities or financial instruments, JPMorgan Chase's interests with respect to these securities
or financial instruments may be adverse to those of the Holders of the ®scuBii
introducing competing products into the marketplace in this manner, JPMorgan Chase
(including any JPMorgan Chase entities) could adversely affect the value of the Securities.

In addition, JPMorgan Chase may itself be involved in the managemen&dfrathat serves
asReference Assdbr a Security issued by the Issuer. In such a case, JPMorgan Chase may
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have interests that are adverse to the interests oHthders of theSecurities and the
performance of th&TF may be affected by decisions of JPMorgan Chase, which in turn may
adversely affect the value of tBecurities linked to such Fund.

JPMorgan Chase may currently or from time to time engage in trading activities related to the
currencies in which the equity securities underlying an index, a fund or an ETF are
denominated. If currency exchange rate calculations are involved in theatialcudf the

closing levels of an Index or the net asset values or closing prices of a Fund or an ETF, these
trading activities could potentially affect the exchange rates with respect to the currencies in
which the equity securities underlying that ind&x)d or ETF are denominated, the closing
levels of that index or the net asset values or closing prices of that fund or ETF and,
accordingly, the value of the Securities.

In the course of its currency trading activities, JPMorgan Chase may acquireahmaberi

public information with respect to currency exchange rates, and will not disclose any such
information to the investor. In addition, JPMorgan Chase may produce and/or publish research
reports, or otherwise express views, with respect to expectedmamis in currency exchange

rates. JPMorgan Chase does not make any representation or warranty to any purchaser of
Securities with respect to any matters whatsoever relating to future currency exchange rate
movements and any prospective purchaser of tleerBies should undertake an independent
investigation of the currencies in which securities underlying an Index or ETF are
denominated and their related exchange rates as, in its judgment, is appropriate to make an
informed decision with respect to an @stment in the Securities.

JPMorgan Chase may have economic interests that are adverse to those of the Holders of
the Securities due to the role of its affiliates as calculation agent

One of thelssueror J.P. Morgan Securities plill act as the calculan agent, unless
otherwise stated in the relevant Issue Specific Conditions. The calculation agent will make all
determinations and exercise discretionary authorities under the terms and conditions of the
Securities (as described in Sectier of the Rik Factors above). In performing these duties,

the Issueror J.P. Morgan Securities plor such other entity appointed as the calculation
agent, as the case may be) may have interests adverse to the interests of the Holders of the
Securities, which may att the investors return on the Securities.

JPMorgan Chase may have published research, expressed opinions or provided
recommendations that are inconsistent with investing in or holding the Securities, and
may do so in the future. Any such research, opinits or recommendations could affect
the value of any relevant Reference Asset, and, therefore, the market value of the
Securities

JPMorgan Chase publish research from time to time on underlying compangssidin
markets and other matters that may influence the value of the Securities, or express opinions
or provide recommendations that are inconsistent with purchasing or holding the Securities.
JPMorgan Chase may have published or may publish researdheoroginions that call into
question the investment view implicit in an investment in the Securities. Any research,
opinions or recommendations expressed by JPMorgan Chase may not be consistent with each
other and may be modified from time to time withaotice. Investors should make their own
independent investigation of the merits of investing in the Securities and any Reference Asset
to which the Securities are linked.
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GENERAL DESCRIPTION OF THE PROGRAMME AND THE SECURITIES
Issuer

J.P. MorganSE ("JPMSE" or the 'Issuer’) may from time to time under the Programme,
subject to compliance with all relevant laws, regulations and directives, issue (i) Notes and (ii)
Warrants or (iii) Certificates (together, th&écurities').

Listing and admission to trading

The Issuer may introduce or apply for admission of the Securities to one or more stock
exchange(s) or multilateral trading system(s) or regulated or unregulated market(s). The Issuer
may also issue Securities which are not admitted to trading or listadyomarket.

Securitiesof the same class may have been admitted to trading on the same or another market
already.

Information in relation to an intended listing will be set out in the applicable Final Terms.
Furthermore, information concerningpablic offer attaching to the issue of the Securities will
be set out in the applicable Final Terms, if any.

In the case of admission to trading and/or listing, the applicable Final Terms will contain the
Minimum Trading Size, if any.

JPMorgan Chasimtends to quote bid and ask prices for the Securities of an issue on a regular
basis under normal market conditions. Howew#tMorgan Chasdoes not commit and is
under no obligation legal or otherwise to quote bid and ask prices for the Securities of an
issue

Interests of natural and legal persons involved in the issue

For information about the interests of natural or legal persons involved in the issue as well as
potential conflicts of interests resulting from this, please see Selitidn(Risk Factors
associated with conflicts of interegtage91) in the Base Prospectus and under "Interests of
natural andlegal persons involved in the issue/offer” under "Other information” in the
applicable Final Terms.

Types of Securities

Under this Programmthe Issuer may issue warrants, certificates and notes, which together

are known as "Securities". Securities may have a maturity or may be issued without a fixed
maturity. Securities may be listed and traded on a regulated market, or not listed or traded.
Upon maturity of the Security the investor may receive a cash amount or delivery of the

Reference Asset. If stipulated in the applicable Final Terms the Securities also provide
Holders with an entitlement for the payment of a coupon.

The form andcontent of the Securities and the rights and duties of the Issuer and the Holders
will be governed by German law. The Specified Currency of the respective issue will be
stipulated in the applicable Final Terms.

The classification and ranking of the Sedestis set out in Section 1 of the General
Conditions Gecurity Right, Status, Currency Conversion and Rounding, Definitions

Reference Assets

The Securities are derivative instruments. The Settlement Amount is dependent on the
performance of the relevaReference Asset. The Securities may be linked to:

1 a share or a depositary receipt representing a share or an exchange traded fund (ETF)
("Share Linked Securities);

1 an equity index (hdex Linked Securities");
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1 acommodity (Commodity Linked Securities');
1  afutures contract Futures Contract Linked Securities"); or
1 aforeign exchange rateRX Linked Securities").

The applicable Final Terms will specify the relevant Reference Asset and specify where
information about Reference Asset can be found, qudatily about its past and future
performance and its volatility (see sectidteference Asset" under "Other information” in the
applicable Final Terms)Any such Reference Asset may constitute a benchmark for the
purposes of the Benchmark Regulation (Ragon (EU) 2016/1011) (the Benchmark
Regulation"). If any such Reference Asset does constitute such a benchmark, the Final Terms
will indicate whether or not the benchmark is provided by an administrator included in the
register of administrators and hdmmarks established and maintained by the European
Securities and Markets Authority ESMA") pursuant to article 36 of the Benchmark
Regulation. Not every Reference Asset will fall within the scope of the Benchmark
Regulation. Furthermore, transitional pisions in the Benchmark Regulation may have the
result that the administrator of a particular benchmark is not required to appear in the register
of administrators and benchmarks at the date of the applicable Final Terms. The registration
status of any adinistrator under the Benchmark Regulation is a matter of public record and,
save where required by applicable law, the Issuer does not intend to update the Final Terms to
reflect any change in the registration status of an administrator.

In the case of aindex as Reference Asset and if such index is provided by a legal entity or a
natural person acting in association with, or on behalf of, the Issuer the Issuer makes the
following statements:

1 the complete set of rules of the index and information orpérrmance of the index
are freely accessible on the Issuerés or

1 the governing rules (including methodology of the index for the selection and the
rebalancing of the components of the index, description of market damupients and
adjustment rules) are based on predetermined and objective criteria.

Issuance of Securities

The general conditions of the Securities (as completed by the reference asset linked conditions
in relation to the relevant reference asset) areoseton paged 12 to 217 (the 'General
Conditions"). The conditions governing the return on the Securities and how it is calculated
are set out on pag@4.8to 254 (the 'Form of Issue $ecific Conditions”).

Securities issued under the Programme are issued in series (eGehied), and each Series
may comprise one or more tranchebréhches' and each, aTranche") of Securities. One or
more Tranches of Securities will be the subjetcthe Final Terms (theFinal Terms"), a

copy of which may be obtained free of charge from the Specified Office of the Programme
Agent.

Form of Securities

The Securities will be represented by a permanent global bearer notes(thml"Bearer

Note") which is deposited with Clearstream Banking AG, Frankfurt am Main,
Mergenthalerallee 61, 65760 Eschborn, Germany (#eevant Calculation Agent). Each
Global Bearer Note representing the Securities (or any nominal amount thereof) will set out
therein the pplicable Issue Specific Conditions, as replicated in the applicable Final Terms,
and the General Conditions (including the applicable Reference Asset Linked Conditions). If
permitted under the law applicable in relation to the registration, each GlodwarBéote will

only make reference to the applicable Issue Specific Conditions, as replicated in the applicable
Final Terms, and the General Conditions (including the applicable Reference Asset Linked
Conditions) and as a consequence the applicable Igsefi§ Conditions and the General
Conditions will not be replicated in therein. The Securities will not be issued in definitive
form.
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10.

11.

The Common Code, the International Securities Identification Number (ISIN), the German
Security ldentification Number (WK), the Valor, the Common Code and/or any other
identification number, as the case may be, for each Series of Securities will be set out in the
relevant Final Terms.

Programme Agent

Unless otherwise specified in the applicable Final TeBMNY Paribas S.AGermany Branch
Senckenberganlage 19, 60F2&nkfurt am Main, Germany will act as Programme Agent (the
"Programme Agent) in respect of any Securities which are cleared through Clearstream
Banking AG, Frankfurt am Main. The Programme Agent will actasny agent.

PostlIssuance Information

Unless otherwise specified in the applicable Final Terms, the Issuer does not intend to publish
any postissuance information with the exception of the notices referred to in the Terms and
Conditions.

Terms and Conditions of the Offer

The Securities issued byPMSE will be offered by J.P. Morgan SE Taunustor 1
(TaunusTurm), 60310 Frankfurt am Main, Germany, with the legal entity identifier (LEI)
549300ZK53CNGEEI6A29.

Securities which are offered to the public will be issued by the Issuer at the Issue Price as
specified in the relevant Final Terms (as well as any further costs, expenses or taxes
specifically charged to the subscriber or purchaser in addition to the Rsce (plus a
surcharge, if applicable)). The Issue Price will be determined by the Issuer in consultation with
the Dealer at the time of the offer of the Securities to the public and will depend, amongst
other things, on prevailing market conditionsttzit time. The offer price of such Securities

will be the Issue Price or such other price as may be agreed between an investor and the
relevant financial intermediary making the offer of the Securities to such invébmlssuer

will not be party to armagements between an investor and the respective financial
intermediary, and the investor will need to look to the relevant financial intermediary to
confirm the price at which such financial intermediary is offering the Securities to such
investor.

The start of the public offering of the Securities, the Issue Date, the Issue Size and, if
applicable, any subscription period, the description of the subscription process, manner and
date in which results of the offer are to be made public, the minimuestiment amount and

the maximum investment amount, the process for notification to applicants of the amount
allotted and the indication whether dealing may begin before notification is made, the name(s)
and address(es), to the extent known to the Isstitre placers in the various countries where

the offer takes place will be specifiadder "Terms and Conditions of the Offer" under "Other
Information" in the applicable Final Terms.

The applicable Final Terms will stipulate whether a fee will be paidhto financial
intermediary or whether no fees will be paid for a Security.

Indication of yield

The yield of the Securities can only be determined at the end of the term, as only then the
actual coupons paid (if the Securities provide for coupon paymerdsha actual Settlement
Amount or the equivalent of the delivered Reference Asset and the actual term of the
Securities in full are knowrTherefore no information on the expected yield can be given.

For the calculation of the individual yield over thetiee term, the Holder must take into
account the price originally paid, the Settlement Amount or the equivalent of the delivered
Reference Asset, the amount and time of any coupon payments, the term of the Securities and
the individual transaction costs.
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12.

12.1.

(@)

(b)

(©)

Explanation of mechanism of Securities
Product No. 1. Explanation of mechanism of Warrants
Description of Call Warrants with European Style

Warrants have a fixed term and will automatically be exercised on the Valuation Date
(European Style). The Hadds do not have the right to exercise the Warrants during the term.
Holders of Call Warrants expect the price of the Reference Asset to rise.

The Holders will receive a Settlement Amount on the Maturity Date if the Final Value exceeds
the Strike. The Settment Amount is equal to the Ratio multiplied by the amount by which the
Final Value exceeds the Strike. If applicable, the result will be converted into the Specified
Currency. If the Final Value is equal to or below the Strike the Warrants expire \gaqrthle
unless the applicable Final Terms provide that the Settlement Amount shall be at least equal to
a minimum amounspecifiedin the Final TermsHowever, such minimum amount may also

be zero or close to zero so that, even if a minimum amount is provatethe Holder will

receive no or only a small redemption.

The leverage effect is one of the main characteristics of Warrants. Holders will participate
disproportionally (with leverage) in the performance of the Reference Asset. Accordingly, a
Holder mayearn significant profits or incur significant losses.

Description of Put Warrants with European Style

Warrants have a fixed term and will automatically be exercised on the Valuation Date
(European Style). The Holders do not have the right to exef@s@/arrants during the term.
Holders of Put Warrants expect the price of the Reference Asset to fall.

The Holders will receive a Settlement Amount on the Maturity Date if the Final Value is
below the Strike. The Settlement Amount is equal to the Ratiaptedt by the amount by
which the Final Value falls below the Strike. If applicable, the result will be converted into the
Specified Currency. If the Final Value is equal to or above the Strike the Warrants expire
worthless unless the applicable Final Tes provide that the Settlement Amount shall be at
least equal to a minimum amouspecifiedin the Final Terms. However, such minimum
amount may also beero or close to zero so that, even if a minimum amount is provided for,
theHolder will receive no oonly a small redemption

The leverage effect is one of the main characteristics of Warrants. Holders will participate
disproportionally (with leverage) in the performance of the Reference Asset. Accordingly, a
Holder may earn significant profits orcur significant losses.

Description of Call Warrants with American Style

Warrants have a fixed term. Holders of Call Warrants expect the price of the Reference Asset
to rise. The Holders have the right to exercise the Warrants on any Exercise 8iBzyes
during the Exercise Period. If the Holder foregoes the exercise of the Warrants during the
Exercise Period the Warrants are exercised automatically on the last day of the Exercise
Period (American Style).

After exercising the Warrants or if an autdin@&xercise has occurred at the end of the term of
the Warrants the Holder will receive a Settlement Amount if the Final Value exceeds the
Strike. The Settlement Amount is equal to the Ratio multiplied by the amount by which the
Final Value exceeds therfke. If applicable, the result will be converted into the Specified
Currency. If the Final Value is equal to or below the Strike the Warrants expire waqrthless
unless the applicable Final Terms provide that the Settlement Amount shall be at least equal to
a minimum amounspecifiedin the Final Terms. However, such minimum amount may also

be zero or close to zero so that, even if a minimum amount is provided foralder will

receive no or only a small redemption
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(d)

12.2.

(@)

(b)

The leverage effect is one of the maimaracteristics o¥Warrants Holders will participate
disproportionally (with leverage) in the performance of the Reference Asset. Accordingly, a
Holder may earn significant profits or incur significant losses.

Description of Put Warrants with American Style

Warrants have a fixed term. Holders of Put Warrants expect the price of the Reference Asset
to fall. The Holders have the right to exercise the Warrants on any Exercise Business Day
during the Exercise Period. If the Holder foregoes the exercisheo¥Warrants during the
Exercise Period the Warrants are exercised automatically on the last day of the Exercise
Period (American Style).

After exercising the Warrants or if an automatic exercise has occurred at the end of the term of
the Warrants the Hott will receive a Settlement Amount if the Final Value is below the
Strike. The Settlement Amount is equal to the Ratio multiplied by the amount by which the
Final Value falls below the Strike. If applicable, the result will be converted into the Specified
Currency. If the Final Value is equal to or above the Strike the Warrants expire worthless
unless the applicable Final Terms provide that the Settlement Amount shall be at least equal to
a minimum amounspecifiedin the Final Terms. However, such minimwamount may also

be zero or close to zero so that, even if a minimum amount is provided foraider will

receive no or only a small redemption

The leverage effect is one of the main characteristics of Warrdotders will participate
disproportionly (with leverage) in the performance of the Reference Asset. Accordingly, a
Holder may earn significant profits or incur significant losses.

Product No. 2. Explanation of mechanism of Turbo Warrants and/or XTurbo Warrants
Description of Turbo Long Warrants and/or X-Turbo Long Warrants

Turbo Warrantsand/or XTurbo Warrantshave a fixed term. Subject to the occurrence of a
Knock-Out Event, the Turbo Warrantand/or XTurbo Warrantswill automatically be
exercised on the Valuation Date (European Style). The Holders do not have the right to
exercise the Turbo Warrangd/or XTurbo Warrantsduring the term. Holders of Turbo
Long Warrantsand/or XTurbo Long Warrantexpect the pricef the Reference Asset to rise.

Provided that no Knoelout Event occurs, the Holders will receive a Settlement Amount on
the Maturity Date. The Settlement Amount is equal to the Ratio multiplied by the amount by
which the Final Value exceeds the Strikeaffplicable, the result will be converted into the
Specified Currency.

A Knock-Out Event occurff a Knock-Out Observation Price specified in the applicable Final
Terms reaches or falls below the Kne©kit Barrier. The Knock-Out Barrier is equal to the
Strike. In the case of Knock-Out Event, the Turbo Warranend/or xTurbo Warrantswill
immediately expire worthless without the need for separate termination.

The leverage effect is one of the main characteristics of Turbo Wamadtser XTurbo
Warrants Holders will participate disproportionally (with leverage) in the performance of the
Reference Asset. Accordingly, a Holder may earn significant profits or incur significant
losses.

Description of Turbo Short Warrants and/or X-Turbo Short Warrants

Turbo Warrantsand/or %xTurbo Warrantdhave a fixed term. Subject to the occurrence of a
Knock-Out Event, the Turbo Warrantand/or XTurbo Warrantswill automatically be
exercised on the Valuation Date (European Style). The Holders do not have the right to
exercise the Turbo Warrantnd/or XTurbo Warrantsduring the term. Holders of Turbo
Short Warrantand/or XTurbo Short Warrantexpect the price of the Reference Asset to fall.

Provided that ndKnock-Out Event occurs, the Holders will receive a Settlem&mount on
the Maturity Date. The Settlement Amount is equal to the Ratio multiplied by the amount by
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12.3.

(@)

(b)

which the Final Value falls below the Strike. If applicable, the result will be converted into the
Specified Currency.

A Knock-Out Event occursf a Knodk-Out Observation Price specified in the applicable Final
Terms reaches or exceeds the Kn@ukt Barrier The Knock-Out Barrier is equal to the
Strike. In the case of Knock-Out Event, the Turbo Warranend/or xTurbo Warrantswill
immediately expire wdhless without the need for separate termination.

The leverage effect is one of the main characteristics of Turbo Wamadter XTurbo
Warrants Holders will participate disproportionally (with leverage) in the performance of the
Reference Asset. Accardjly, a Holder may earn significant profits or incur significant
losses.

Product No. 3. Explanation of mechanism of Unlimited Turbo Warrants and/or BEST
Turbo Certificates and/or Unlimited X-Turbo Warrants and/or BEST X-Turbo
Certificates

Description of Unlimited Turbo Long Warrants and/or BEST Turbo Certificates Long
and/or Unlimited X-Turbo Long Warrants and/or BEST X-Turbo Certificates Long
with American Style

Unlimited Turbo Warrantsand/or BEST Turbo Certificateand/or Unlimited XTurbo
Warrantsand/or BEST XTurbo Certificategprincipally have an unlimited term, but the term
ends in the event of (i) the occurrence of a Kn@ek Event, (ii) a termination by the Issuer or
(iii) an exercise by the Holder. Holders of Unlimited Turbo LoMarrantsand/or BEST
Turbo CertificatesLong and/or Unlimited XTurbo Long Warrantand/or BEST XTurbo
CertificatesLong expect the price of the Reference Asset to rise.

The Holders have the right to exercise the Unlimited Turbo Wareamigor BEST Turb
Certificatesand/or Unlimited XTurbo Warrantsand/or BEST XTurbo Certificateon a daily

basis (American Style). After exercising the Unlimited Turbo Warrant¥or BEST Turbo
Certificates and/or Unlimited XTurbo Warrantsand/or BEST XTurbo Certifiates the
Holders will receive a Settlement Amount if the Final Value exceeds the Current Strike. The
Settlement Amount is equal to the Ratio multiplied by the amount by which the Final Value
exceeds the Current Strike. If applicable, the result will bevexed into the Specified
Currency.

A Knock-Out Event occurs if a Knoe®ut Observation Price specified in the applicable Final
Terms reaches or falls below the Current Kn@kt Barrier. The Current Knoe®ut Barrier

is equal to the Current Strike. In tlomse of a Knoclout Event, the Unlimited Turbo
Warrantsand/or BEST Turbo Certificateand/or Unlimited XTurbo Warrantsand/or BEST
X-Turbo Certificateswill immediately expire worthless without the need for separate
termination.

The Issuer may adjust tiothe Current Strike and the Current Knegolat Barrier on a regular
basis, taking into account the costs associated with the daily financing and hedging of the
Unlimited Turbo Warrantsand/or BEST Turbo Certificateand/or Unlimited XTurbo
Warrantsand/a BEST X-Turbo Certificates

The leverage effect is one of the main characteristics of Unlimited Turbo Waaraah/isr
BEST Turbo Certificatesand/or Unlimited XTurbo Warrantsand/or BEST XTurbo
Certificates Holders will participate disproportionally {tlv leverage) in the performance of
the Reference Asset. Accordingly, a Holder may earn significant profits or incur significant
losses.

Description of Unlimited Turbo Short Warrants and/or BEST Turbo Certificates Short
and/or Unlimited X-Turbo Short Warrants and/or BEST X-Turbo Certificates Short
with American Style

Unlimited Turbo Warrantsand/or BEST Turbo Certificateand/or Unlimited XTurbo
Warrantsand/or BEST XTurbo Certificategprincipally have an unlimited term, but the term
ends in the evertf (i) the occurrence of a KnogRut Event, (ii) a termination by the Issuer or
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(i) an exercise by the Holder. Holders of Unlimited Turbo Short Warrants and/or BEST
Turbo Certificates Short and/or Unlimited-™rbo Short Warrantsind/or BEST XTurbo
CettificatesShort expect the price of the Reference Asset to fall.

The Holders have the right to exercise the Unlimited Turbo War@mdgor BEST Turbo
Certificatesand/or Unlimited XTurbo Warrantsand/or BEST XTurbo Certificate®n a daily
basis (America Style). After exercising the Unlimited Turbo Warraatsd/or BEST Turbo
Certificates and/or Unlimited XTurbo Warrantsand/or BEST XTurbo Certificatesthe
Holders will receive a Settlement Amount if the Final Value falls below the Current Strike.
The Settlement Amount is equal to the Ratio multiplied by the amount by which the Final
Value falls below the Current Strike. If applicable, the result willcoaverted into the
Specified Currency.

A Knock-Out Event occurs if a Knoe®ut Observation Price specified in the applicable Final
Terms reaches or exceeds the Current Kr@uk Barrier. The Current Knoe®ut Barrier is
equal to the Current Strike. In tlease of a KnoclOut Event, the Unlimited Turbo Warrants
and/or BEST Turbo Certificatesnd/or Unlimited XTurbo Warrantsand/or BEST XTurbo
Certificateswill immediately expire worthless without the need for separate termination.

The Issuer may adjust thothe Current Strike and the Current Kng@lat Barrier on a regular
basis, taking into account the costs associated with the daily financing and hedging of the
Unlimited Turbo Warrantsand/or BEST Turbo Certificateand/or Unlimited XTurbo
Warrantsand/a BEST X-Turbo Certificates

The leverage effect is one of the main characteristics of Unlimited Turbo Waanaahsr
BEST Turbo Certificatesand/or Unlimited XTurbo Warrantsand/or BEST XTurbo
Certificates Holders will participate disproportionally {th leverage) in the performance of
the Reference Asset. Accordingly, a Holder may earn significant profits or incur significant
losses.

Product No.4. Explanation of mechanism of Mini Future Warrants and/or Turbo
Certificates and/or X-Mini Future Warrants and/or X-Turbo Certificates

Description of Mini Future Long Warrants and/or Turbo Certificates Long and/or X-
Mini Future Long Warrants and/or X -Turbo Certificates Long with American Style

Mini Future Warrantsand/or Turbo Certificates and/or-Mini Future Warrantsand/or %
Turbo Certificateprincipally have an unlimited term, but the term ends in the event of (i) the
occurrence of a Steposs Event, (ii) a termination by the Issuer or (iii) an exercise by the
Holder. Holders of Mini Future Long Warrarand/or Turbo Certificatesong and/or XMini
Future Long Warrantand/or XTurbo Certificated.ong expect the price of the Reference
Asset to rise.

The Holders have the right to exercise the Mini Future Warramddor Turbo Certificates
and/or xMini Future Warrant@and/or xTurbo Certificate®n a daily basis (American Style).
After exercising the Mini Future Warrangnd/or Turbo Certificateand/a X-Mini Future
Warrantsand/or XTurbo Certificateghe Holders will receive a Settlement Amount if the
Final Value exceeds the Current Strike. The Settlement Amount is equal to the Ratio
multiplied by the amount by which the Final Value exceeds the Gu8teike. If applicable,

the result will be converted into the Specified Currency.

A StopLoss Event occurs if a Stdpss Observation Price specified in the applicable Final
Terms reaches or falls below the Current Stogs Barrier. In the case of a $tboss Event,

the Mini Future Warrantand/or Turbo Certificateand/or XMini Future Warrant@&nd/or %
Turbo Certificateswill expire immediately without the need for separate termination. The
Issuer determines the rebate of the Mini Future Warramdéo Turbo Certificatesnd/or X

Mini Future Warrantsand/or XTurbo Certificates(the soecalled StopLoss Settlement
Amount) which will be paid to the Holders. The Stopss Settlement Amount is calculated
on the basis of the price of the Reference Assearaned after the occurrence of the Stop
Loss Event (the "Steposs Reference Price") and can amount to £@yolf provided for in
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the applicable Final Terms, the Sthpss Settlement Amount is at least equal to the-Stigs
Settlement Base Amount.

The Issuer may adjust both the Current Strike and the CurreriL883pBarrier on a regular
basis, taking into account the costs associated with the daily financing and hedging of the Mini
Future Warrantsand/or Turbo Certificateand/or XMini Future Warantsand/or XTurbo
Certificates

The leverage effect is one of the main characteristics of Mini Future Waenagtsr Turbo
Certificates and/or XMini Future Warrantsand/or %Turbo Certificates Holders will
participate disproportionally (with leveragén the performance of the Reference Asset.
Accordingly, a Holder may earn significant profits or incur significant losses.

Description of Mini Future Short Warrants and/or Turbo Certificates Short and/or X -
Mini Future Short Warrants and/or X -Turbo Certificates Short with American Style

Mini Future Warrantsand/or Turbo Certificates and/or-Mini Future Warrantsand/or X
Turbo Certificatesrincipally have an unlimited term, but the term ends in the event of (i) the
occurrence of a Steposs Event, (i a termination by the Issuer or (iii) an exercise by the
Holder. Holders of Mini Future Short Warrarasd/or Turbo CertificateShort and/or XMini
Future Short Warrants and/or-™rbo Certificates Short expect the price of the Reference
Asset to fall.

The Holders have the right to exercise the Mini Future Warramdgor Turbo Certificates
and/or XMini Future Warrant@and/or XTurbo Certificate®n a daily basis (American Style).
After exercising the Mini Future Warrantsd/or Turbo Certificateand/or X-Mini Future
Warrantsand/or XTurbo Certificateghe Holders will receive a Settlement Amount if the
Final Value falls below the Current Strike. The Settlement Amount is equal to the Ratio
multiplied by the amount by which the Final Value falls belove Burrent Strike. If
applicable, the result will be converted into the Specified Currency.

A StopLoss Event occurs if a Stdpss Observation Price specified in the applicable Final
Terms reaches or exceeds the Current-&tugs Barrier. In the case ofStopLoss Event, the
Mini Future Warrantand/or Turbo Certificategnd/or %Mini Future Warrantsand/or %
Turbo Certificateswill expire immediately without the need for separate termination. The
Issuer determines the rebate of the Mini Future Waram®r Turbo Certificategnd/or %
Mini Future Warrantsand/or XTurbo Certificates(the socalled StopLoss Settlement
Amount) which will be paid to the Holders. The Stopss Settlement Amount is calculated
on the basis of the price of the Reference Ass&trchined after the occurrence of the Stop
Loss Event (the "Steposs Reference Price") and can amount to £@yolf provided for in

the applicable Final Terms, the Stbpss Settlement Amount is at least equal to the-Stgs
Settlement Base Amount.

The Issuer may adjust both the Current Strike and the CurreriL8&gpBarrier on a regular
basis, taking into account the costs associated with the daily financing and hedging of the Mini
Future Warrantand/or Turbo Certificateand/or XMini Future Warrats and/or XTurbo
Certificates

The leverage effect is one of the main characteristics of Mini Future Wagagtsr Turbo
Certificates and/or XMini Future Warrantsand/or XTurbo Certificates Holders will
participate disproportionally (witHeverage) in the performance of the Reference Asset.
Accordingly, a Holder may earn significant profits or incur significant losses.

Product No. 5. Explanation of mechanism ofactor Warrant s

Description of Factor Warrants Long with American Style that are not linked to a
Factor Index as Reference Asset

Factor Warrarg principally have an unlimited term, but the term ends in the event of (i) an
exercise by the Holder or (ii) a termination by the Issuer. Holdefaofor Warrarg Long
expect the price of thReference Asset to rise.
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Holders have the right to exercise thector Warrarg on a daily basis (American Style). After
exercising the~actor Warrarg the Holders will receive a Settlement Amount, subject to the
occurrence of a termination of th&actorWarrans (see below). The Settlement Amount is
equal to the Current Ratio multiplied by the amount by which the Final Value exceeds the
Current Strike. If applicable, the result will be converted into the Specified Currency.

The leverage effect is one dfie main characteristics dfactor Warrarg. Holders will
participate disproportionally (with leverage) in the performance of the Reference Asset.
Accordingly, a Holder may earn significant profits or incur significant losses.

The aim ofFactor Warrartt isto keep the leverage of théactor Warrargt constant during

their term. For this purpose the Issuer will adjust the Current Strike, the Current Ratio and the
Current Adjustment Barrier on a regular basis, taking into account the costs associated with
thedaily financing and hedging of th&actor Warrars.

Furthermore, the Strike, the Ratio and the Adjustment Barrier will be adjusted intraday if the
Reference Assataches or fallbelow the respective Current Adjustment Barrier-¢atbed
"Adjustment Evett). In the course of such intraday adjustment the Issuer will determine the
Value of the Reference Asséitthe Value of the Reference Asset is equal to or below the
Current Strike last applicable before the occurrence of the relevant Adjustment Event

the Factor Warrants will be automatically terminated (secalled "Adjustment Event
Termination™) and the Holder will receive the Adjustment Event Termination Amount

as specified in the relevant Final Terms. If a Holder exercises thHeactor Warrant s and

an Adjustment Event Termination occurs in the period between the exercise of the
Factor Warrants and the determination of the Final Value, the Exercise Notice of the
Holder becomes void and the Holder receives only the Adjustment Event Termination
Amount as spedied in the relevant Final Terms.

Description of Factor Warrants Short with American Style that are not linked to a
Factor Index as Reference Asset

Factor Warrarg principally have an unlimited term, but the term ends in the event of (i) an
exercise by ta Holder or (ii) a termination by the Issuer. Holderd=attor Warrarg¢ Short
expect the price of the Reference Asset to fall.

Holders have the right to exercise tractor Warrarg on a daily basis (American Style). After
exercising thd=actorWarrans the Holders will receive a Settlement Amount, subject to the
occurrence of a termination of th&actor Warrarg (see below). The Settlement Amount is
equal to the Current Ratio multiplied by the amount by which the Final Value falls below the
Current Strike. If applicable, the result will be converted into the Specified Currency.

The leverage effect is one of the main characteristicéauttor Warrarg. Holders will
participate disproportionally (with leverage) in the performance of the Referksset.
Accordingly, a Holder may earn significant profits or incur significant losses.

The aim ofFactor Warrartt is to keep the leverage of thactor Warrarg constant during

their term. For this purpose the Issuer will adjust the Current Strike, thenC®atio and the
Current Adjustment Barrier on a regular basis, taking into account the costs associated with
the daily financing and hedging of thactor Warrars.

Furthermore, the Strike, the Ratio and the Adjustment Barrier will be adjusted inifddeay
Reference Asseteaches or exceeds the respective Current Adjustment Barrieal(ed
"Adjustment Event"). In the course of such intraday adjustment the Issuer will determine the
Value of the Reference Asséitthe Value of the Reference Assetsiequal to or above the
Current Strike last applicable before the occurrence of the relevant Adjustment Event

the Factor Warrants will be automatically terminated (secalled "Adjustment Event
Termination") and the Holder will receive the Adjustment Event Termination Amount

as specified in the relevant Final Terms. If a Holder exercises theactor Warrant s and

an Adjustment Event Termination occurs in the period between the exercise of the
Factor Warrants and the determination of the Final Value, the Exercis Notice of the
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Holder becomes void and the Holder receives only the Adjustment Event Termination
Amount as specified in the relevant Final Terms.

Description of Factor Warrant s that are linked to a Factor Index as Reference Asset

Factor Warrarg do not hee a fixed term, but the term ends in the event of (i) a termination by
the Issuer or (ii) an exercise by the Holdeactor Warrarg enable the Holder to participate in
the development of the respective Reference Asset which is an indexrétter” Index").

The relevant Final Terms will specify the respective Factor Index.

On redemption the Holders receive a Settlement Amairggpplicable, converted into the
Specified Currengy the amount of which equals the Final Value multiplied by the Ratio and,
if provided for in the applicable Final Terms, further multiplied by the Management Factor or
the Fee Factor. The Settlement Amount is at least(@gro

Factor Indices replicate a leveraged investment in an underlying:

1 In the case of Long Factor Indices the respective Factor Index reflects price movements
in the underlying with a leverage factor. An increase in the price of the underlying
since the mostecent calculation of a closing price of the Factor Index results in a
positive change in the Factor Index as compared to the previous price of the Factor
Index and viceversa. The Factor Index therefore reflects a "long" strategy.

i In the case of Short Far Indices the Factor Index reflects price movements in the
underlying with a leverage factor. A decrease in the price of the underlying since the
most recent calculation of a closing price of the Factor Index results in a positive
change in the Factor diex as compared to the previous price of the Factor Index and
vice versa. The Factor Index therefore replicates a "short" strategy.

The value of the Factor Index is calculated on the basis of (a) a leverage component and (b) a
financing component.

T Leveragecomponent

In the case of Long Factor Indices the leverage component tracks an investment in the
underlying, whereby movements in the price of the underlying are multiplied by the
leverage Factor). This leverage effect occurs with either positive or riggat
movements in the price of the underlying, having a disproportionate effect on the value
of the Factor Index. For example, in the case of a Factor 3 an increase in the price of
the underlying (as compared to the last price of the underlying) by 1%sréaswdn
increase in the Factor Index by 3% (3 x 1%) whereas a decrease in the price of the
underlying (as compared to the last price of the Underlying) by 1% results in a decrease
in the Factor Index by 3% (3 x 1%)).

In the case of Short Factor Indicesetieverage component inversely tracks an
investment in the underlying, whereby movements in the price of the underlying are
multiplied by the leverageFactor). This leverage effect occurs with either positive or
negative movements in the price of the uhdeg, having a disproportionate effect on

the value of the Factor Index. For example, in the case of a Factor 3 an increase in the
price of the underlying (as compared to the last price of the underlying) by 1% results
in a decrease in the Factor Index3%6 (3 x 1%) whereas a decrease in the price of the
underlying (as compared to the last price of the underlying) by 1% results in an
increase in the Factor Index by 3% (3 x 1%)).

1 Financing component

In the case of Long Factor Indices the financing compbtracks the capital costs that
would be incurred to finance the corresponding investment in the underlying.
Additionally, a gap fee is charged to reflect the cost of hedging against gap price
movements. Therefore, the financing component reduces the oibe Factor Index.
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In the case of Short Factor Indices the financing component emulates the income and
expenses that would arise from acquiring the underlying, selling it and investing the
proceeds at the riskee rate. Additionally, a gap fee is chad to reflect the cost of
hedging against gap price movements. If the acquisition costs and the index fee exceed
the interest income based on the relevant reference rate on a particular day, the value of
the Factor Index is reduced on such day.

In order to reduce the risk of the value of the Factor Index falling to zero (0) or negative
within one day due to a sharp movement in the price of the underlying, Factor Indices have a
barrier specified in the applicable methodology of the relevant FadexIrin the event of

price losses in the Factor Index that are too high (depending on the structure of the respective
Factor Index), the calculation of the Factor Index is interrupted and a new day is simulated.

Product No. 6. Explanation of mechanism of scount Certificates

In the case of Discount Certificates, Holders receive a Settlement Amount on the Maturity
Date, the amount of which depends on the performance of the Reference Asset. The Issue
Price or the current price of the Discount Certificatedteto be below the maximum of the
current price of the Reference Asset and the @eg@unj taking into account the Ratio.

On the Maturity Date the Holders receive a Settlement Amatiapplicable, converted into
the Specified Currengythe amount ofvhich is dependent on the Final Value:

0] If the Final Value is at or above the Cap, the Settlement Amount is equal to the
Maximum Amount.

(i)  If the Final Value is below the Cap, Holders receive a Settlement Amount which is
equal to the Final Valuekiang into account the Ratio.

Product No. 7. Explanation of mechanism of Barrier Discount Certificates

In the case of Barrier Discount Certificates, Holders participate in the performance of the
Reference Asset throughout the term. The Issue Price or thentwrice of the Barrier
Discount Certificate tends to be below the maximum of the current price of the Reference
Asset and the Capliscounj taking into account the Ratio.

On the Maturity Date the Holders receive a Settlement Am@uapplicable, comerted into
the Specified Currency)the amount of which is dependent on the performance of the
Reference Asset.

0] If no Barrier Event occurs, the Settlement Amoisrgqual tahe Maximum Amount.

(i) If a Barrier Event has occurred, the Settlemento@nt is equal tothe Final Value
taking into account the Ratio, but will not exceed the Maximum Amount.

A Barrier Event occurs if a Barrier Observation Price specified in the applicable Final Terms
reaches or falls below the Barrier.

Product No. 8. Explanation of mechanism of Bonus Certificates

In the case of Bonus Certificates, Holders receive a Settlement Antibuapplicable,
converted into the Specified Curren@y) the Maturity Date, the amount of which depends on
the performance of the Refe@nAsset:

0] If no Barrier Event occurs, the Settlement Amount is equal to the Final Waltirey
into account the Ratio, whereby the Settlement Amount is at least equal to the Bonus
Amount.

(i)  If a Barrier Event has occurred, the Settlement Amoumbinger at least equal to the
Bonus Amount, but is always equal to the Ratio multiplied by the Final Value
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A Barrier Event occurs if a Barrier Observation Price specified in the applicable Final Terms
reaches or falls below the Barrier.

Product No. 9. Explanation of mechanism of Reverse Bonus Certificates

In the case of Reverse Bonus Certificatéslders receive a Settlement Amount (if applicable,
converted into the Specified Currency) on the Maturity Date, the amount of which depends on
the performane of the Reference Asset. A particular feature is that the participation of the
Holders isinverseto the performance of the Reference Asset.

0] If no Barrier Event occurs, the Settlement Amount equals the Reverse Levelth@nus
Final Value, taking int@ccount the Ratio, and is at least equal to the Bonus Amount.

(i)  If a Barrier Event has occurred, the Settlement Amount is no longer at least equal to the
Bonus Amount, but always equals the Reverse Level minus the Final Value, taking into
accountthe Ratio (direct participation in the negative Performance of the Reference
Asset), and is at least equal to z€p

A Barrier Event occurs if a Barrier Observation Price specified in the applicable Final Terms
reaches or exceeds the Barrier.

Product No. 10. Explanation of mechanism of Capped Bonus Certificates

In the case of Capped Bonus Certificates, Holders receive a Settlement Arhappti¢able,
converted into the Specified Curren@y) the Maturity Date, the amount of which depends on
the perbrmance of the Reference Asset.

0] If no Barrier Event occurs, the Settlement Amount equals the Final Value taking into
account the Ratio, but is at least equal to the Bonus Amount and does not exceed the
Maximum Amount.

(i)  If a Barrier Event has ocoed, the Settlement Amount is no longer at least equal to the
Bonus Amount, but is always equal to the Ratio multiplied by the Final Value and does
not exceed th&laximum Amount.

A Barrier Event occurs if a Barrier Observation Price specified in thecappdi Final Terms
reaches or falls below the Barrier.

Product No. 11. Explanation of mechanism of Capped Reverse Bonus Certificates

In the case of Capped Reverse Bonus Certificddefjers receive a Settlement Amouift
applicableconverted into the Spdied Currency)on the Maturity Date, the amount of which
depends on the performance of the Reference Asset. A particular feature is that the
participation of the Holders iaverseto the performance of the Reference Asset.

0] If no Barrier Event occ, the Settlement Amount equals the Reverse Llis the
Final Value, taking into account the Ratio, but is at least equal to the Bonus Amount
and does not exceed the Maximum Amount.

(i)  If a Barrier Event has occurred, the Settlement Amount is rgeloat least equal to the
Bonus Amount, but always equals the Reverse Level minus the Final Value, taking into
account the Ratjoand is at least equal to zgi@ and does not exceed the Maximum
Amount.

A Barrier Event occurs if a Barrier Observation Brgpecified in the applicable Final Terms
reaches or exceeds the Barrier.

Product No. 12. Explanation of mechanism of Reverse Convertibles

Reverse Convertibles that provide for cash settlement in all cases
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Reverse Convertibles are linked to the perimnge of the Reference Asset. The Holder
receives a Settlement Amoufit applicable, converted into the Specified Currenoy)the
Maturity Date, determined as follows:

0] If the Final Value is abover equal tothe Strike,the Holder receives thominal
and/or the Calculation Amounfhe Nominaland/or the Calculation Amours$ the
maximum amount that the Holder may receive as a Settlement Amount.

(i) If the Final Value is below the Strike, the Holder receives a Settlement Amount in the
amount & the Nominaland/or the Calculation Amoumultiplied by thePerformance
of the Reference Assaetr, if provided for in the applicable Final Terms, tRatio
multiplied by the Final Value This amount is less than the Nomiratd/or the
Calculation Amount

A further feature oReverse Convertibles is that the Holder receives a Coupon Amount on one
or more Coupon Payment Dates specified in the Final Terms. The coupon payment is
independent of the performance of the Reference Asset.

ReverseConvertibles that may provide for physical settlement

Reverse Convertibles are linked to the performance of the Reference Asset. The Holder
receives a Settlement Amount (cash amount or delivery of the Reference Adlsates of an
Exchange Traded Funds aet out in the applicable Final Tejnmn the Maturity Date,
determined as follows:

0] If the Final Value is abover equal tothe Strike,the Holder receives the Nominal
and/or the Calculation Amounfhe Nominaland/or the Calculation Amouns the
maximum amount that the Holder may receive as a Settlement Amount.

(i) If the Final Value is below the Strike, the Holder receives delivery of a certain number
of the Reference Asset or shares of Exchange Traded Fundxpressed by the
Number of Reérence Assets. Residuals of the Reference Assethares of an
Exchange Traded Furate not delivered, but are compensated by a cash payment, the
so-called Residual Cash Amount.

A further feature oReverse Convertibles is that the Holder receives a @oémount on one
or more Coupon Payment Dates specified in the Final Terms. The coupon payment is
independent of the performance of the Reference Asset.

Product No. 13. Explanation of mechanism of Barrier Reverse Convertibles
Barrier Reverse Convertibles that provide for cash settlement in all cases

Barrier Reverse Convertibles are linked to the performance of the Reference Asset. The
Holder receives a Settlement Amodifitapplicable, converted into the Specified Currenay)
the Maturity Date, determéed as follows:

0] If the Final Value is abover equal tothe Strike,the Holder receives the Nominal
and/or the Calculation Amounfhe Nominaland/or the Calculation Amouns the
maximum amount that the Holder may receive as a Settlement Amount.

(i) If the Final Value is below the Strike, but if no Barrier Event has occurred during the
term of the Securities, the Holder likewise receives the Nomaimaddor the Calculation
Amount

(i) If the Final Value is below the Strike and a Barrier Event has occurred during the term
of the Securities, the Holder receives a Settlement Amount in the amount of the
Nominal and/or the Calculation Amounmultiplied by the Performance of the
Reference As or, if provided for in the applicable Final Terms, fRatio multiplied
by the Final Value
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A Barrier Event occurs if a Barrier Observation Price specified in the Final Terms reaches or
falls below the Barrier.

A further feature of Barrier Reverse Contgles is that the Holder receives a Coupon
Amount on one or more Coupon Payment Dates specified in the Final Terms. The coupon
payment is independent of the performance of the Reference Asset.

Barrier Reverse Convertibles that may provide for physichsettlement

Barrier Reverse Convertibles are linked to the performance of the Reference Asset. The
Holder receives a Settlement Amount (cash amount or delivery of the Reference Asset or
shares of an Exchange Traded Fund, as set out in the applicabl@dfimgl on the Maturity

Date, determined as follows:

0] If the Final Value is abover equal tothe Strike, theHolder receives the Nominal
and/or the Calculation AmounfThe Nominaland/or the Calculation Amouns the
maximum amount that the Holdarayreceive as a Settlement Amount.

(i)  If the Final Value is below the Strike, but if no Barrier Event has occurred during the
term of the Securities, the Holder likewise receives the Nomimaddor the Calculation
Amount

(i)  If the Final Value is bel the Strike and a Barrier Event has occurred during the term
of the Securities, the Holder receives delivery of a certain number of the Reference
Asset or shares of an Exchange Traded Fund expressed by the Number of Reference
Assets. Residuals of the Reface Asset or shares of an Exchange Traded Fund are not
delivered, but are compensated by a caslyment, the scalled Residual Cash
Amount.

A Barrier Event occurs if a Barrier Observation Price specified in the Final Terms reaches or
falls below the Beier.

A further feature of Barrier Reverse Convertibiesthat the Holder receives a Coupon
Amount on one or more Coupon Payment Dates specified in the Final Terms. The coupon
payment is independent of the performance of the Reference Asset.

Product No. 14. Explanation of mechanism of Open End Certificates
Open End Certificates with Nominaland/or Calculation Amount

Open End Certificates do not have a specified limited term. The term of the Securities ends
either (i) on the exercise of the Securities by the Holders or (ii) on ordinary termination by the
Issuer or (iii) on extraordinary termination by the Issuer.

The Settlement Amount equals the Nomiaatl/or the Calculation Amoumultiplied by the
Performance of the Reference Asset and then multiplied by the Manageaatmt or, in the
case of Open iid Certificateswith a quanto feature, the Fee Factor.

Open End Certificates with Ratio

Open End Certificates do not have a specified limited term. The term of the Securities ends
either (i) on the exercise of the Securities by the Holders or (igrdimary termination by the
Issuer or (iii) on extraordinary termination by the Issuer.

The Settlement Amount equals the Final Value multiplied by(therent) Ratio and then
multiplied by the Management Factor, am the case of Open End Certificateshné quanto
feature the Fee Factor.

If the Open End Certificates are linked to a Futures Contract aficktifdordinary Automatic
Exercisé is applicable pursuant tahe respective Final Termsthe Securitiesare
extraordinarily automaticallgxercisedif the price of the relevant Futures Contract andior
the case of a Rolloverthe Rollover Price of the relevant Futures Contract after the Rollover
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is zero or negativeln this case the Holder receives the Settlement Amount that mayde zer
(0). The Holder suffers a total loss in this case.

Product No. 15. Explanation of mechanism of Discount Warrants
Description of Discount Call Warrants

Discount Warrants have a fixed term and will automatically be exercised on the Valuation
Date (Eurpean Style). The Holders do not have the right to exercise the Discount Warrants
during the term. Holders of Discount Call Warrants expect the price of the Reference Asset to
rise. However, Holders should be aware that they do not participate in thermaréer of the
Reference Asset beyottide Cap.

The Holders will receive a Settlement Amount on the Maturity Date that is determined as
follows:

0) If the Final Value is above the Cap or, if provided for in the applicable Final Terms,
equal to the Cap, theeBlement Amount is equal to the difference between the Cap
and the Strike, the result multiplied by the Ratio. If applicable, the result will be
converted into the Specified Currenchhis amount is the maximum amount (the
"Maximum Amount") the Holders may receive.

(i) If the Final Value is (i) below the Cap or, if provided for in the applicable Final
Terms, equal to the Cap and (ii) higher than the Strike, the Settlement Amount is
equal to the difference between the Final Value and the Sth&eesult multiplied
by the Ratio. If applicable, the result will be converted into the Specified Currency.

(iii) If the Final Value is equal to or below the Strike the Discount Warrants expire
worthless, unless the applicable Final Terms provide thatS#tdement Amount
shall be at least equal to a minimum amount specified in the Final Terms. However,
such minimum amount may also bero or close to zero so that, even if a minimum
amount is provided for, the Holder will receive no or only a small retiemp

The leverage effect is one of the main characteristics of Discount Warrants. Holders will
participate disproportionally (with leverage) in the performance of the Reference Asset.
Accordingly, a Holder may earn significant profits or incur signifidasses.

Description of Discount Put Warrants

Discount Warrants have a fixed term and will automatically be exercised on the Valuation
Date (European Style). The Holders do not have the right to exercise the Discount Warrants
during the term. Holdersf Discount Put Warrants expect the price of the Reference Asset to
fall. However, Holders should be aware that they do not participate in the performance of the
Reference Asset belotlie Floor.

The Holders will receive a Settlement Amount on the Matubitte that is determined as
follows:

(i) If the Final Value is below the Floor or, if provided for in the applicable Final Terms,
equal to the Floor, the Settlement Amount is equal to the difference between the
Strike and the Floor, the result multiplied the Ratio. If applicable, the result will be
converted into the Specified Currencihis amount is the maximum amount (the
"Maximum Amount") the Holders may receive.

(i) If the Final Value is (i) above the Floor or, if provided for in #mplicable Final
Terms, equal to the Floor and (ii) lower than the Strike, the Settlement Amount is
equal to the difference between the Strike and the Final Value, the result multiplied
by the Ratio. If applicable, the result will be converted into theciipd Currency.

(iii) If the Final Value is equal to or above the Strike the Discount Warrants expire

worthless, unless the applicable Final Terms provide that the Settlement Amount
shall be at least equal to a minimum amount specified in the Final THongver,
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12.16.

(@)

(b)

such minimum amount may also bero or close to zero so that, even if a minimum
amount is provided for, the Holder will receive no or only a small redemption

The leverage effect is one of the main characteristics of Discount Warrants. Holtlers w
participate disproportionally (with leverage) in the performance of the Reference Asset.
Accordingly, a Holder may earn significant profits or incur significant losses.

Product No. 16. Explanation of mechanism of CloseeEnd Mini Future Warrants and/or
ClosedEnd Turbo Certificates and/or ClosedEnd X-Mini Future Warrants and/or
ClosedEnd X-Turbo Certificates

Description of ClosedEnd Mini Future Long Warrants and/or Closed-End Turbo
Certificates Long and/or ClosedEnd X-Mini Future Long Warrants an d/or Closed-End
X-Turbo Certificates Long with European Style

ClosedEnd Mini Future Warrantaind/or ClosedEnd Turbo Certificates and/o€losedEnd
X-Mini Future Warrant@and/orClosedEnd X-Turbo Certificatehave a fixed ternSubject to
the occurrence of a Stdss Event, th€losedEnd Mini Future Warrantand/orClosedEnd
Turbo Certificates and/o€losedEnd X-Mini Future Warrantsand/or ClosedEnd X-Turbo
Certificates will automatically be exercised on the Valuation DEigrdpean Style). The
Holders do not have the right to exercise @esedEnd Mini Future Warrantand/orClosed
End Turbo Certificates and/o€losedEnd X-Mini Future Warrantsand/or ClosedEnd X-
Turbo Certificates during the term. Holders@bsedEnd Mini Future Long Warrantand/or
ClosedEnd Turbo Certificates Long and/&losedEnd X-Mini Future Long Warrantand/or
ClosedEnd X-Turbo Certificates Long expect the price of the Reference Asset to rise.

Provided that no Steposs Event occurs, the Holdewill receive a Settlement Amount on the
Maturity Date. The Settlement Amount is equal to the Ratio multiplied by the amount by
which the Final Value exceeds the Strike. If applicable, the result will be converted into the
Specified Currency.

A StopLossEvent occurs if the Steposs Observation Price specified in the applicable Final
Terms reaches or falls below the Stopss Barrier. In the case of a Sthpss Event, the
ClosedEnd Mini Future Warrants and/or Closedd Turbo Certificates and/or Clos&ad
X-Mini Future Warrants and/or Closé&thd X-Turbo Certificates will expire immediately
without the need for separate termination. The Issuer determines the rebate of thee@tbsed
Mini Future Warrants and/or Closéthd Turbo Certificates and/or Clos&d X-Mini Future
Warrants and/or Closefind X-Turbo Certificates(the secalled 'Stop-Loss Settlement
Amount") which will be paid to the Holders. The Stapss Settlement Amount is calculated
on the basis of the price of the Reference Asset determirexdttadt occurrence of the Stop
Loss Event (theStop-Loss Reference Pricd and can amount to ze(0). If provided for in
the applicable Final Terms, the Stbpss Settlement Amount is at least equal to the-Stgs
Settlement Base Amount.

The leverage ééct is one of the main characteristics@bsedEnd Mini Future Warrants
and/or ClosedEnd Turbo Certificatesand/or ClosedEnd X-Mini Future Warrantsand/or
ClosedEnd X-Turbo CertificatesHolders will participate disproportionally (with leverage) in

the performance of the Reference Asset. Accordingly, a Holder may earn significant profits or
incur significant losses.

Description of ClosedEnd Mini Future Short Warrants and/or Closed-End Turbo
Certificates Short and/or ClosedEnd X-Mini Future Short Warrants and/or Closed-End
X-Turbo Certificates Short with European Style

ClosedEnd Mini Future Warrantand/or ClosedEnd Turbo Certificates and/o€losedEnd
X-Mini Future Warrant@and/orClosedEnd X-Turbo Certificatehave a fixed termSubjectto
the occurrence of a Stdpss Event, th€losedEnd Mini Future Warrantand/orClosedEnd
Turbo Certificates and/o€losedEnd X-Mini Future Warrantsand/or ClosedEnd X-Turbo
Certificates will automatically be exercised on the Valuation Date (Euroféda). The
Holders do not have the right to exercise @esedEnd Mini Future Warrantand/orClosed
End Turbo Certificates and/o€losedEnd X-Mini Future Warrantsand/or ClosedEnd X-
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Turbo Certificates during the term. Holders@bsedEnd Mini Futue Short Warrantand/or
ClosedEnd Turbo Certificates Short and/@losedEnd X-Mini Future Short Warrantand/or
ClosedEnd X-Turbo Certificates Short expect the price of the Reference Asset to fall.

Provided that no Steposs Event occurs, the Holderdlweceive a Settlement Amount on the
Maturity Date. The Settlement Amount is equal to the Ratio multiplied by the amount by
which the Final Value falls below the Strike. If applicable, the result will be converted into the
Specified Currency.

A StopLossEvent occurs if the Steposs Observation Price specified in the applicable Final
Terms reaches or exceeds the gtops Barrier. In the case of a Sthpss Event, th€losed

End Mini Future Warrantand/or Closedend Turbo Certificatesand/or ClosedEnd X-Mini
Future Warrantand/or ClosedEnd X-Turbo Certificatevill expire immediately without the
need for separate termination. The Issuer determines the rebateCéddsbd End Mini Future
Warrantsand/or Close¢End Turbo Certificatesand/or ClosedEnd X-Mini Future Warrants
and/or ClosedEnd X-Turbo Certificates(the secalled 'Stop-Loss Settlement Amount)
which will be paid to the Holders. The Stapss Settlement Amount is calculated on the basis
of the price of the Reference Asset determined afterottcurrence of the Stdpss Event
(the "Stop-Loss Reference Pric§ and can amount to zer@). If provided for in the
applicable Final Terms, the Sthpss Settlement Amount is at least equal to the -Gtgs
Settlement Base Amount.

The leverage effect is one of the main characteristicSlo$dedEnd Mini Future Warrants
and/or CloseeEnd Turbo Certificatesand/or ClosedEnd X-Mini Future Warrantsand/or
ClosedEnd X-Turbo CertificatesHolders will participate disproportionally (witeverage) in

the performance of the Reference Asset. Accordingly, a Holder may earn significant profits or
incur significant losses.

12.17. Product No. 17. Explanation of mechanism of Capital Protected Certificates

Capital Protected Certificates are linkedhe performance of the Reference Asset. Subject to
the payment of the Minimum Amount, the Holder receives a Settlement Am(@unt
applicable, converted into the Specified Currermy}he Maturity Date that equals the sum of

(@) the product of the Nominalnd/or Calculation Amount and the Capital Protection
Percentage and (b) the product of (x) the Nominal and/or Calculation Amount, (y) the
Participation Factor and (z) the difference between the Performance of the Reference Asset
and the Capital ProtectioreRentage, expressed as a formula:

Settlement Amount = Nominal and/or Calculation Amount x Capital Protection
Percentage + Nominal and/or Calculation Amount X Participation Factor x
(Performance of the Reference Ass&apital Protection Percentage)

Howe\er, the Settlement Amount shall in any case be at least equal to the Minimum Amount
specified in the respective Final Terms.

12.18. Product No. 18. Explanation of mechanism of Capped Capital Protected Certificates

Capped Capital Protected Certificates are linked to the performance of the Reference Asset.
Subject to the payment of the Minimum Amount and/or the Maximum Amount, the Holder
receives a Settlement Amoufit applicable, converted into the Specified Curgnon the

Maturity Date that equals the sum of (a) the product of the Nominal and/or Calculation
Amount and the Capital Protection Percentage and (b) the product of (x) the Nominal and/or
Calculation Amount, (y) the Participation Factor and (z) the diffege between the
Performance of the Reference Asset and the Capital Protection Percentage, expressed as a
formula:

Settlement Amount = Nominal and/or Calculation Amount x Capital Protection

Percentage + Nominal and/or Calculation Amount x Participation oFaxt
(Performance of the Reference Asis@&apital Protection Percentage)
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12.19.

(@)

(b)

(©

(d)

However, the Settlement Amount shall in any case be at least equal to the Minimum Amount
specified in the respective Final Terms. Furthermore, the Settlement Amount will not exceed
the Maximum Amount specified in the respective Final Terms.

Product No. 19. Explanation of mechanism of Participation Certificates
Participation Certificates with Nominal and/or Calculation Amount with European Style

Participation Certificates have fixed term and will automatically be exercised on the
Valuation Date (European Style). The Holders do not have the right to exercise the
ParticipationCertificatesduring the term.

The Settlement Amourdt the end of théerm equals the Nominaand/or the Calculation
Amount multiplied by the Performance of the Reference Asset and then multiplied by the
Managemenfactor or, in the case of ParticipatiGertificateswith a quanto feature, the Fee
Factor.

Participation Certificates with Ratio with European Style

Participation Certificatehave a fixed termand will automatically be exercised on the
Valuation Date (European Style). The Holders do not have the right to exercise the
ParticipationCertificatesduring the term.

The Settlement Amounat the end of the termquals the Final Value multiplied by the
(current) Ratio and then multiplied by the Management Factdndhe case of Participation
Certificates with a quanto featutbge Fee Factor.

Participation Certificates with Nominal and/or Calculation Amount with American Style

Participation Certificates have fixed term The Holders have the right to exercise the
Participation Certificates on any Exercise Business Day during the Exercise.REithe
Holder foregoes the exercise of the Participation Certificates during the Exercise Period the
Participation Certificates are exercised automatically on the last day of the Exercise Period
(American Style).

After exercising the Participation Qiicates or if an automatic exercise has occurred at the
end of the term of the Participation Certificates the Holder will receive a Settlement Amount
thatequals the Nominand/or the Calculation Amoumultiplied by the Performance of the
Reference Ast and then multiplied by the Managemegattor or, in the case of Participation
Certificateswith a quanto feature, the Fee Factor.

Participation Certificates with Ratio with American Style

Participation Certificates have fixed term The Holders have the right to exercise the
Participation Certificates on any Exercise Business Day during the Exercise Period. If the
Holder foregoes the exercise of the Participation Certificates during theeigsx Period the
Participation Certificates are exercised automatically on the last day of the Exercise Period
(American Style).

After exercising the Participation Certificates or if an automatic exercise has occurred at the
end of the term of the Partpation Certificates the Holder will receive a Settlement Amount
that equalsthe Final Value multiplied by the (current) Ratio and then multiplied by the
Management Factor pin the case of Participation Certificates with a quanto featineef-ee
Factor.
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V. TERMS AND CONDITIONS OF THE SECURITIES
A. GENERAL CONDITIONS

The following is the text of the terms and conditions of the Securities (tAeseral Condition$) that

must be read in their entirety, together with the section entitled Issue Specific Conditions of the
applicable Final Terms (thel$sue Specific Conditiorl$ of the relevant series of Securities which
supplement the General Conditis.

The General Conditions will be completed by the additional provisions in relation to the relevant
reference asset (theRéference Asset Linked Conditiof)sset out in the Annex to the General
Conditions. The Issue Specific Conditions will specify which seef#rence Asset Linked Conditions
apply to the relevant series of Securities.

Issue Specific Conditions and General Conditions, including the appdicdeference Asset Linked
Conditionstogether constitute theCbnditions' of the relevant series of Securities.

References in these General Conditions to "Notes" or "Warrants" or "Certificates" are to the Notes,
Warrants or Certificates of one series anlyot to all Securities that may be issued under the
Programme.

The Securities issued by the Issuer will, save as set out below, be represented by a permanent global
bearer note (the Global Bearer Not¥) which is deposited with the applicable Relevanta@iey
SystemEach Global Bearer Note representing the Securities (or any nominal amount thereof) of a
relevant series will indicate the number of Securities as specified in the applicable Final Terms and set
out therein or incorporate by reference therdgubject to the law applicable in relation to the
registration) the applicable Issue Specific Conditions, as replicated in the applicable Final Terms, and
the General Conditions (including the applicaBleference Asset Linked Conditipns
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Section 1i Security Right, Status, Currency Conversion and Rounding, Definitions

1)

2

©)

Security Right

Eachsecurity(each a Security") of a series (each &éries) of Securities identified by its

WKN and/or ISIN (being the WKN and/or ISIN specified in the applicdfileal Terms),
entitles its holder (each alblder") to receive on the Maturity Date from the Issuer, in the
manner prescribed by the Conditions, such amount as is specified in Part A (Payout Specific
Terms) of the relevant Issue Specific Conditions (Bettlement Amount”) as follows:

(@) where Settlement means "Cash Settlement"”, payment @etitiement Amounto the
relevant Holder; and/or

(b)  where Settlement means either "Cash Settlement" or "Physical Settlement", payment of
the Settlement Amount oretivery of the Reference Asset Amount (plus payment of a
Residual Cash Amount, if applicable) to the relevant Holder, in each case, subject to
and in accordance with the Conditions.

If provided for in Part B (General Terms) of the applicable Issue Spdgdiditions, the
Holder is also entitled to receive on the respective Coupon Payment Date(s) a Coupon
Amount which will be determined pursuant to Section 4 of the General CondiGaup@n
Payments

Status of the Securities

The Securities of eacBeries constitute direct, unsecured, and unsubordinated obligations of
the Issuer, which rank equally among themselves and with all other present and future
unsecured and unsubordinated obligations of the Issuer, save for those obligations that may be
preferred by provisions of law that are mandatory and of general application.

Currency Conversion and Rounding
(a) In relation to Cash Settlement:

If "Currency Conversion" is specified to apply pursuant to ParGBneral Termsof the
applicable Issue Sp#ic Conditions and an Exchange Rate is set out therein, the Settlement
Amount will be converted from the Reference Currency into the Specified Currency at the
Exchange Rate. If "Currency Conversion" is specified to apply in PaB@dBdral Termsof

the applicable Issue Specific Conditions, but no Exchange Rate is set out therein, the
Settlement Amount will be converted from the Reference Currency into the Specified
Currency by the Calculation Agent at an exchange rate of one unit of the ReferenceyCurrenc
to one unit of the Specified Currencytlanto").

The Settlement Amount will be rounded to the Settlement Amount Rounding.
(b) In relation to Physical Settlement:

Where the Number of Reference Assets comprises fractions, a Holder will receive the
Reference Asset Amount comprising the nearest number (rounded down) of the Number of
Reference Assets. Securities of any Series belonging to the same Holder shall, unless
"Aggregation’ is specified not to apply in Part B (General Terms) of the applicable Issue
Specific Conditions, be aggregated for the purposes of determining the relevant number of the
Number of Reference Assets to be delivered, provided that the aggregate number of the
Number of Reference Assets, in respect of the same Holder, will be roundedtadhe
nearest whole number. If specified in Part B (General Terms) of the applicable Issue Specific
Conditions a Holder will also receive an amount in cash ([Resitual Cash Amount) (if

any) in the Specified Currency which, unless otherwise spddifi®art B (General Terms) of

the applicable Issue Specific Conditions, shall be equal to the product of (i) the Residual
Amount and (ii) the relevant Final Value. The Residual Cash Amount will be rounded to the
Residual Cash Amount Rounding.
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4 Definitions

"Business Day is set out in Part B (General Terms) of the applicable Issue Specific
Conditions.

"Calculation Amount" is set out in Part ARayout Specific Termsof the applicable Issue
Specific Conditions (if applicable).

"Exchange Raté is the exchange rate defined in Part Bgneral Termsof the applicable

Issue Specific Conditions, expressed in the Reference Currency for one unit of the Specified
Currency and which is published by the Exchange Rate Sponsor at the Relevant Exchange
Date. If tre conversion occurs at a time when an updated exchange rate is not yet published by
the Exchange Rate Sponsor on the relevant date, the conversion will be carried out by the
Calculation Agent based on the last exchange rate published by the ExchangeoRate. 3f

the Exchange Rate Sponsor does not publish any exchange rate on the relevant date, the
exchange rate shall correspond to the exchange rate published by another financial information
service selected by the Calculation Agent. If the exchangeshatgd no longer be published

in any of the above ways, the Calculation Agent has the right to determine, in its reasonable
discretion, an exchange rate having regard to existing market conditions (including, but not
limited to, the prevailing exchangeteq If the Calculation Agent determines in its reasonable
discretion that the Exchange Rate cannot be determined by applying any of the provisions
above, the Calculation Agent may determine that the Securities shall be early redEeened.
Issuer shall gig notice to the Holders in accordance with Section 16 of the General
Conditions Notice$ designating the early payment date (tBarly Payment Datée"). In the

case of an early redemption thesuer will cause to be paid to each Holder in respect of each
Security held by it an amount equal to the Early Payment Am(asmtefined under Section

10(7) of the General Conditiong\ents of Default, Early Redemption or Termination for
lllegality, Extraordinary Hedge Disruption Event, Taxation and Early Redemption
Termination for Taxation or Adjustment Event TerminatioDefinitiong, provided that the

words "(but ignoring the event which resulted in such early redemption)" shall be deleted).
The payment of the Early Payment Amount will be made in such manrshradisbe notified

to the Holders in accordance with Section 16 of the General Conditiotis€s.

"Exchange Rate Sponsdris the entity whose details are specified in ParGBr(eral Terms
of the applicable Issue Specific Conditions.

"Final Value" has he meaning given to it in Part R2&yout Specific Termsf the applicable
Issue Specific Conditions and will be determined on the basis &dference Asset Prica
the Valuation Date (if not otherwise provided for in the applicable Issue Specifidtidoay

"Initial Valuation Date" means, subject to adjustment (as a Reference Date) in accordance
with the applicable Reference Asset Linked Conditions, the Initial Valuation Date as set out in
Part B General Termsof the applicable Issue Specific Cotioliis, or if such date is not a
Scheduled Trading Day, the next following Scheduled Trading Day.

"Initial Value" has the meaning given to it in Part Rayout Specific Termsof the
applicable Issue Specific Conditions and will be determined omnttial Valuation Date (if
not otherwise specified in the applicable Issue Specific Conditions).

"Maturity Date" is set out in Part BGeneral Termsof the applicable Issue Specific
Conditions.

"Nominal" is set out in Part ARayout Specific Termsof the applicable Issue Specific
Conditions (if applicable).

"Number of Reference Assetsmeans the number of units of the relevant asset as set out in
Part B General Termssof the applicable Issue Specific Conditions.

"Ratio" is set out in Part A Rayout Spafic Termsg of the applicable Issue Specific
Conditions (if applicable).
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"Reference Asset Amounitis specified in Part BGeneral Termsof the applicable Issue
Specific Conditions, or if no such Reference Asset Amount is so specified, Reference Asset
Amount shall mean the Rounded Number of Reference Assets set out in the Issue Specific
Conditions.

"Reference Currency is set out in Part BGeneral Ternmjsof the applicable Issue Specific
Conditions.

"Relevant Exchange Datéis set out in Part BGeneral Tems) of the applicable Issue
Specific Conditions.

"Residual Amount' means, in respect of a Security, the fraction of the Number of Reference
Assets existing prior to the rounding down to the nearest whole number.

"Residual Cash Amount Rounding is set outin Part B General Termsof the applicable
Issue Specific Conditions.

"Rounded Number of Reference Assetanean in respect of each Security, the Number of
Reference Assets rounded down to the nearest whole share.

"Scheduled Trading Day is the datedefined in the applicable Reference Asset Linked
Conditions.

"Settlement Amount Roundind' is set out in Part BGeneral Termsof the applicable Issue
Specific Conditions.

"Specified Currency' is set out in Part BGeneral Termsof the applicable Issue 8gific
Conditions.

"Valuation Date" means (subject to adjustment (as a Reference Date) in accordance with the
applicable Reference Asset Linked Conditions):

(a) if "European Style" is the applicable exercise style pursuant to Section 2@éttezal
Conditions Exercis, the Valuation Date as set out in Part@e(ieral Termsof the
applicable Issue Specific Conditions.

(b) if "American Style" is the applicable exercise style pursuant to Section 2 of the General
Conditions Exercisg, the Vduation Date specified in Part Bséneral Termsof the
applicable Issue Specific Conditions whereby the Valuation Date is principally
determined as follows:

® in the case of Warrants:

(@aa) and if Reference Asset Pricés customarily determined on a
Scheduled Trading Dajollowing the Exercise Time

- the Exercise Date or, if the Exercise Date is not a Scheduled
Trading Day, the next following Scheduled Trading Day; or

- if the Holder foregoes the exercise of the Securities during the
Exercise Period the last day of the Exercise Period or, if the
last day of the Exercise Period is not a Scheduled Trading Day,
the next following Scheduled Trading Day.

(bb) and if the Reference Asset Pricis customarily determined on a
Scheduled Trading Dayrior to theExercise Time

- the Scheduled Trading Day immediately following the Exercise
Date; or

- if the Holder exercises the Securities on the last date of the
Exercise Period the last day of the Exercise Period or, if the
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last day of the Exercise Period istrroScheduled Trading Day,
the next following Scheduled Trading Day; or

- if the Holder foregoes the exercise of the Securities during the
Exercise Period the last day of the Exercise Period or, if the
last day of the Exercise Period is not a Schedutadiing Day,
the next following Scheduled Trading Day.

(i) in the case of Unlimited Turbo Warrant8EST Turbo Certificates
Unlimited X-Turbo Warrants,BEST X-Turbo Certificates,Mini Future
Warrants, Turbo Certificates X-Mini Future Warrantsand XTurbo
Certificatesand/orFactor Warrars:

unless otherwise specified within Part Bepneral Termjsof the applicable
Issue Specific Conditions, the fifth Business Day following the Exercise
Date, or, if such date is not a Scheduled Trading Day, the nextiiofo
Scheduled Trading Day.

Section2 1 Exercise
(1) General

The obligations in relation to the Settlement Amount described in Section 1(1) of the General
Conditions Security Right, Status, Currency Conversion and Rounding, DefinitiSesurity
Righ{ fall due on the Maturity Date when the Secuistgxercised.

(2) Exercise of Securities by the Holdeand automatic exercise
(a) Exercise of Securities / Delivery of an Exercise Notice

Each Security, unless previously redeemed or purchased and cancelled and subject as provided
in the Conditions, is exercisable

0] on the Valuation Date (in the case of Securities with European Style) or

(i)  on any Exercise Business Day during therEse Period (in the case of Securities with
American Style) by delivery of an Exercise Notice at or before the Exercise Time to the
Programme Agent. An Exercise Notice delivered after the Exercise Time shall become
effective on the next following Exercidusiness Day (in the case of Securities with
American Style). The delivery of an Exercise Notice shall constitute an irrevocable
election by the relevant Holder to exercise the relevant Securities. After delivery of
such Exercise Notice, such exercisingldter may not otherwise transfer such
Securities.

(b) Automatic Exercise

In the case of (i) Securities with European Style and (ii) Securities with a fixed term and
American Style not exercised by the Holder by the end of the Exercise Period the Securities
will be exercised automatically on the Valuation Date, and a Holder will not be required to
complete an Exercise NoticEAutomatic Exercis€’). Such Automatic Exercise will only
occur if the Settlement Amount is equal to an amount greater tha(Ozero

(c) Exercise Notice

"Exercise Noticé is a notice of the Holder which declares the exercise of one or more
Securities and which contains the following information:

0] the name, address, telephone and facsimile details of the Holder,
(ii) the designation and the number of tBecuritieswhich are the subject of the

applicable Exercise Notice,
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(iii) a suitable bank and/or securities account, to which any Settlement Amount is to be
credited or delivered, in the case of Cash Settlement, in the Specified Currency,

(iv) a declaration, that néiér the Holder nor the beneficial owner of Becurities is a
U.S. person or is located within the United States (within the meaning of Regulation
S),

(v) an irrevocable undertaking by the Holder to pay any taxes and capital, stamp, issue,
registration ad transfer taxes and dutiesTéxes") arising on the exercise of the
relevant Securities and an instruction from the Holder to the Relevant Clearing
System to deduct an amount in respect thereof from any Settlement Amount due to
such Holder or otherwise tdebit (on or at any time after the Exercise Date) a
specified account of the Holder at the Relevant Clearing System with an amount or
amounts in respect thereof, and

(vi) authorisation for the production of such declaration as described in Section
2(2)(c)iv) of the General Conditions above in applicable administrative or legal
proceedings.

The terms used in this sydaragraph have the meaning ascribed to them in Regulation S
promulgated under the United States Securities Act of 1933, as amended framttimes

The Securitiesmust have been received by the Programme Agent through credit of the
Securities to the account of tReogramme Agent at the Relevant Clearing System.

Any determination as to whether an Exercise Notice is duly completed and irr foope

shall be made by (i) the Relevant Clearing System, in consultation with the Programme Agent
or (ii) if the Relevant Clearing System does not review the respective Exercise Notice, the
Programme Agent in its reasonable discretion and shall be civeclasd binding on the
Issuer, the Agents and the relevant Holder. Any Exercise Notice so determined to be
incomplete or not in proper form or which is not copied to the Programme Agent immediately
after being sent to the Relevant Clearing System shafiutleand void. If such Exercise
Notice is subsequently corrected to the satisfaction of the Relevant Clearing System it shall be
deemed to be a new Exercise Notice submitted at the time such correction is delivered to the
Relevant Clearing System.

Delivery of an Exercise Notice shall constitute an irrevocable election and undertaking by the
relevant Holder to exercise the Securities specified therein. After the delivery of an Exercise
Notice (other than an Exercise Notice which shall become void), therhafldee Securities
specified in such Exercise Notice may not transfer such Securities prior to the Maturity Date.
This obligation under the General Conditions does not affect the free transferability of the
Securities which is legally granted.

(d) Minimum or Maximum Exercise Amount

Where a Minimum Exercise Amount" has been specified to apply Part B General

Termg of the applicable Issue Specific Conditions, the number of Securities exercised on any
Exercise Date by a Holder, as determined by the Calculation Agent, must not be less than such
Minimum Exercise Amount or multiples thereof. Any purported exercise of Siesuin

breach of this provision shall be void and of no effect.

Where a Maximum Exercise Amount' has been specified iBart B General Termysof the
applicable Issue Specific Conditions, if the Calculation Agent determines that the number of
Securitiesbeing exercised on any Exercise Date by any Holder or any number of Holders
(whether or not acting in concert) exceeds such Maximum Exercise Amount (a number of
Securities equal to the Maximum Exercise Amount hereinafter referred to a3ub&"), the

Issuer may deem the Exercise Date for the first Quota, selected on the basis of the
chronological order in which the relevant Exercise Notices have been delivered, to be such
day and the Exercise Date for each additional Quota (and any remaining Seheited)}
selected in the same way as above, to be each of the succeeding Exercise Dates until all such
relevant Securities have been duly exercised on an Exercise Date, provided, however, that for
any such relevant Security for which the relevant Exerdste would thereby fall after the
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final Exercise Date, such final Exercise Date shall be the Exercise Date of the relevant
Security. In any case where more than a Quota is exercised on the same day by Holder(s), the
determination of the chronological ordafrsettlement in respect of such Securities shall be at

the reasonable discretion of the Issuer.

(e) ExtraordinaryAutomatic Exercise

If the Open End Certificates are linked to a Futures Contract dbxtrifiordinary Automatic
Exerciseis applicable pursant tothe respective Final Termthe term of the Securities ends
automatically without the need for a separate termination of the Securities by theifshaer
price of the relevant Futures Contract and/or the case of a Rolloverthe Rollover FRce of
the relevant Futures Contract after the Rollover is zero or negé@tietraordinary
Automatic Exercis€’). In the case of arbxtraordinary Automatic Exercis¢he Holder
receives the Settlement Amount; the day on which Bkraordinary Automatic Exercise
occurs shall be deemed the Valuation Date. The Settlement Amount is at least zero (0).

3) Definitions

"Exercise Business Ddyis set out in Part B General Brmg of the Issue Specific
Conditions.

"Exercise Daté means, subject to (i) an extraordinary termination pursuant to the Reference
Asset Linked Conditions or Section 10 of the General Conditienerts of Default, Early
Redemption or Termination for déyality, Extraordinary Hedge Disruption Event, Taxation
and Early Redemption, or Termination for Taxation or Adjustment Event Termination
Section 14 of the General Conditiomdddificationg, (ii) an ordinary termination pursuant to
Section 11 of the éneral Conditions@rdinary Termination Right of the Iss)dto the extent

the applicable Issue Specific Provisions provide an ordinary termination right of the Issuer) or
(iii) the occurrence of a Knoe®ut Event and/or a Steposs Event (to the extenhe
Securities are structured with a KneCGkut Barrier and/or a Steposs Barrier):

(a) if "European Style" has been specified to apply in PartGBneral Termsof the
applicable Issue Specific Conditions, the Valuation Date; and

(b) if "American Style" ha been specified to apply in Part Bdneral Termsof the
applicable Issue Specific Conditions, the Exercise Business Day during the Exercise
Period on which the Securities are duly exercised.

"Exercise Period is set out inPart B General Termsof the applicable Issue Specific
Conditions.

"Exercise Stylé is set out in Part BGeneral Terms of the applicable Issue Specific
Conditions.

"Exercise Timé' is the time set out iPart B (General Termsof the applicable Issue Specific
Conditions.

Section31 Settlement
Q) Settlement

Any cash amounts payable by the Issuer shall be transferred to the Relevant Clearing System
for distribution to the Holder. The Issuer will be discharged of its payment and/or delivery
obligations by payment and/or delivery tw,to the order of, the Relevant Clearing System (or

a depositary or nominee thereof) in respect of the amount so paid or delivered.

Where Settlement means Cash Settlement, the Issuer shall on and for value on the Maturity

Date, transfer an amount equal the aggregate Settlement Amount of the duly exercised
Securities to the account of the Programme Agent, whereupon the Programme Agent shall
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()

®3)

4)

(5)

transfer such amount to the account at the Relevant Clearing System specified in the relevant
Exercise Notice fovalue on the Maturity Date.

If, however, Settlement means Physical Settlemtmen, after exercise in respect of any
Security and the payment of any applicable Taxes as aforesaid from the relevant account of
the Holder to the relevant account of the Pangme Agent (in favour of the Issuer), the Issuer
and/or the Delivery Agerghall, on the relevant Maturity Date, transfer or procure the transfer

of the Reference Asset Amount in respect of the relevant Securities for credit to the account of
the relevantiolder.

Specified Currency Conversion

Any cash amount payable by the Issuer shall be paid in the Specified Currency. If payment of
any amount to a Holder, according to the rules of the Relevant Clearing System, cannot be
made in the SpecifieBurrency, such payment shall be made in the currency principally used
by the Relevant Clearing System for payments to holders holding accounts with such Relevant
Clearing System, following a conversion of the relevant amount from the Specified Currency.

Payments on Payment Days

If any date for payment of any amount by the Issuer in respect of any Security is not a
Payment Day, the Holder thereof shall not be entitled to payment until the next following
Payment Day and shall not be entitled to any isteoe other payment in respect of such
delay.

As used herein, &Payment Day' means, unless otherwise defined in Part B (General Terms)
of the applicable Issue Specific Conditions a day which is:

(@) a day on which each Relevant Clearing System is open for business; and

(b) either (i) in relation to any sum payable in a currentlyer than euro, a day (other
than a Saturday or Sunday) on which commercial banks and foreign exchange
markets settle payments and are open for general business (including dealings in
foreign exchange and foreign currency deposits) in the principalcielacentre of
the country of such currency or (i) in relation to any sum payable in euro, anday
which thereal time gross settlemesystem operated by the Eurosystem or any
successothereto(T2) is open.

Deliveries

Any deliveries of any RefereacAsset Amount due under any Security shall be made at the
risk of the relevant Holder and shall be transferred to the Relevant Clearing System for
delivery to the relevant Holder, provided that where the Calculation Agent determines in its
reasonable disetion that the delivery by the Issuer is fully or partly impractical, illegal or
unduly onerous to the Issuer, then the Calculation Agent shall have the option to determine
that the Issuer will make the delivery of any Reference Asset Amount in such other
commercially reasonable manner as the Calculation Agent may determine to be appropriate
for such delivery and shall notify the Holders in accordance with Sectiaf t& General
Conditions Notice3. Any Reference Asset Amount to be delivered shallMideaced in such
manner as the Issuer determines to be customary for the relevant Reference Asset Amount.
The Issuer shall be under no obligation to register or procure the registration of any Holder or
any other person as the registered holder in regpfetttie amount to be delivered in any
register of holders, including, but not limited to, a register of members of a share company.

Payment Disruption

In the event that the Calculation Agent, at any time and from time to time, determines in its
reasonhle discretion that a Payment Disruption Event has occurred or is likely to occur, then
the Calculation Agent shall as soon as practicable notify the Holders of the relevant Securities
of the occurrence of a Payment Disruption Event in accordance witiors&6tof the General
Conditions(Noticeg. Upon the occurrence of a Payment Disruption Event:
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€) Extension of relevant dates

The Maturity Date, the Coupon Payment Date (if applicable) or any other date on which the
Securities may be exercised or redegroeany amount shall be due and payable in respect of
the relevant Securities shall, subject to Section 3(5)(d) of the General CondReyradnt
Event Cutoff Date and Payment Event Payment Datee extended to a date falling 14
calendar days (or sudther date as may be determined by the Calculation Agent and notified
to the Holders in accordance with Section 16 of the General CondiNotis€3 after the date

on which the Payment Disruption Event is no longer occurring and notice thereof shall be
given to the relevant Holders in accordance with Section 16 of the General Conditions
(Notices.

(b) Obligation to pay postponed

The Issuer's obligation to pay the Settlement Amount, Coupon Amount (if applicable) or any
such other amounts in respecttbé relevant Securities (théffected Amount"), subject to
Section3(5)(d) of the General Conditior{®ayment Event Cwiff Date and Payment Event
Payment Datg shall be postponed until 14 calendar days (or such other date as may be
determined by the Calilation Agent and notified to the Holders in accordance @éhtion

16 of the General Conditior{dlotices) after the date on which the Payment Disruption Event

is no longer operating. Notwithstanding the foregoing, the Issuer may, in its reasonable
discretion, elect to satisfy in part its obligation to pay the amounts as may be due and payable
under the relevant Securities by making a partial payment(s) Raeidl Distributions™).

Any Partial Distribution made by the Issuer to the Holders will be taled and/or
determined by the Calculation Agent in its reasonable discretion and shall be paid to the
Holderspro ratato the proportion of the Securities of the same series held by the relevant
Holder. In the event that any Partial Distribution is magehe Issuer, the Calculation Agent

may, in its reasonable discretion, make any such corresponding adjustment to any variable
relevant to the settlement, redemption or payment terms of the relevant Securities as it deems
necessary and shall notify the ned@t Holders thereof in accordance wikction 16 of the
General Conditiong\otice3.

(c) Payments net of expenses

Notwithstanding any provisions to the contrary, (i) any payments made in accordance with
this Section 3 of the General ConditionSeftlenen) shall be made after deduction of any
costs, expenses or liabilities incurred or to be incurred by the Calculation Agent or Issuer in
connection with or arising from the resolution of the relevant Payment Disruption Event and
(i) a Holder shall not beentitled to any payment, whether of interest or otherwise, on the
Securities in the event of any delay which may occur in the payment of any amounts due and
payable under the Securities as a result of the operation oSduison 3 of the General
Conditions(Settlementand no liability in respect thereof shall attach to the Issuer.

(d) Payment Event Cwdff Date and Payment Event Payment Date

In the event that a Payment Disruption Event is still occurring on the Payment Evesft Cut
Date, then the Matity Date, the Coupon Payment Date (if applicable) or any other date for
the relevant Securities in respect of which redemption amounts in relation to any of the
Securities would otherwise be due and payable but for the occurrence of such Payment
DisruptionEvent shall be postponed to the Payment Event Payment Date and the Calculation
Agent shall determine the USD Equivalent Amount of the Affected Amount based on the
USD/Affected Currency Exchange Rate as of the Payment Disruption Valuation Date and
Issuer Ball make payment of the USD Equivalent Amount of the Affected Amount on the
Payment Event Payment Date in full and final settlement of its obligations to pay such
Affected Amount in respect of the Securities. The Calculation Agent shall as soon as
practiable after the Payment Event ff Date notify the Holders of the time on the
Payment Disruption Valuation Date on which the USD/Affected Currency Exchange Rate will
be determined. In the event the Calculation Agent is unable to determine the USD éfquival
Amount in respect of the Affected Amount on the Payment Disruption Valuation Date, the
Holders will not receive any amounts. Thereafter, the Issuer shall have no obligations
whatsoever under the Securities.
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(6)

(7)

(e) Amendment

Notwithstanding any other praion in thisSection 3 of thé&seneral Conditios (Settlement

in the event that the Calculation Agent (actingténreasonable discretipaetermines thati

the Payment Disruption Event(s) has (or there is a substantial likelihood that it (or they, if
more than one such event) will have) a material impact on the Issuer's ability to make full and
lawful payment of the amounts due under the Securities art#dddlders' rights to receive

such payment and that (ii) such Payment Disruption Event(s) have been in existence for at
least 14 days from original occurrence (and remain subsisting) or that based on publicly
available information there is not a substdti@lihood that the Payment Disruption Event(s)

will no longer be occurring within 14 days of original occurrence, then the Calculation Agent
may determine that the Conditions of the Securities shall be amended as appropriate to
account for the Paymentifuption Event(s) in order to eliminate or ameliorate the impact of
the Payment Disruption Event(s) on the payment of the amounts due under the Securities and
receipt thereof (which amendment(s) may include, without limitation, the conversion of the
amouri(s) payable under the Securities into USD, EUR or another major currency, at a rate of
exchange determined by the Calculation Agent (actiritpireasonable discretipat the time

of the amendment(s) or prior to each relevant payment). In such casgsubeshall amend

the Conditions of the Securities without the consent of the Holders, and such amendment shall
take effect in accordance with its terms and be binding on the Holders and shall be notified to
the Holders in accordance wiection 16 of e General Conditios (Noticeg as soon as
practicable (but failure to give such notice, or meoeipt thereof, shall not affect the validity

of such amendment).

Settlement Disruption

If and to the extent that any delivery of any Reference Asset Atrilsecomes due under a
Security and (i) if the Maturity Date is not a Payment Day and/or (ii) prior to such delivery of
any Reference Asset Amount an event beyond the control of the Issuer occurs as a result of
which the Issuer cannot make such delivenadacordance with these General Conditions at

the relevant time for such delivery (&€ttlement Disruption Event), then the Maturity Date

for such delivery of the relevant Reference Asset Amount shall be postponed to the first
following Payment Day on whh no such event is subsisting.

For so long as the Settlement Disruption Event is subsisting, then in lieu of the affected
delivery of the relevant Reference Asset Amount and notwithstanding any other provision
hereof, the Issuer may elect in its reasoeabscretion to satisfy this obligation in respect of
the relevant Security by payment to the relevant Holder obtlription Settlement Amount

on the third Payment Day following the date that notice of such election is given to the
Holders in accordanceith Section 16 of the General Conditioridoticeg. Payment of the
Disruption Settlement Amount will be made in such manner as will be notified in accordance
with Section 16 of the General Conditiomdofice3. The Calculation Agent shall give notice
assoon as practicable in accordance with Section 16 of the General Conditatite$ that a
Settlement Disruption Event has occurred.

No Holder or any other person shall be entitled to any payment in respect of a Security as a
result of any delay in delivery of any Reference Asset Amount due to the occurrence of a
Settlement Disruption Event, and no liability in respect thereof shall attach to thedsdimr

the Calculation Agent.

Consequences of an Index Cessation/Benchmark EventUSD LIBOR Benchmark
Transition Event or Administrator/Benchmark Event

0] Index Cessation/Benchmark Event

(A)  Subject to the provisions in Sectioif7¥ii) of the General ConditiondJSD
LIBOR Benchmark Transition Eventand to pararaph (B) below and
notwithstanding anything else in the General Conditions, if the Calculation
Agent determines that an Index Cessation/Benchmark Event and its related
Index Cessation/Benchmark Event Effective Date have occurred or are existing
on any day in respect adny Securities, then the Calculation Agent shall
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(B)

determine the Coupon or the Reference Rate for the relevant period (as
applicable) in its reasonable discretion and in a commercially reasonable
manner, after consulting any source it deems to be reasoaable,

(1) a substitute or successor rate, index, benchmark or other price source that
it has determined is the industagcepted standard in any related market
(including, without limitation, the derivatives market) substitute or
successor rate, index, benchinar other price source for the relevant
Reference Rate; or

(2) if it determines there is no such indusagcepted standard in any related
market (including, without limitation, the derivatives market) substitute
or successor rate, index, benchmark or othieepsource, a substitute or
successor rate, index, benchmark or other price source that it determines
is a commercially reasonable alternative to the Reference Rate, taking
into account prevailing industry standards in any related market
(including, withaut limitation, the derivatives market)

in each case provided that (i) any such substitute or successor rate, index,
benchmark or other price source may (without limitation) comprise a
replacement rate, index, benchmark or other price source which isndetdr

on a backwardooking compounding basis by reference to a “fige rate",

(i) there may be more than one such substitute or successor rate, index,
benchmark or other price source (which may be applied as of one or more
effective dates), (iii) theCoupon or the Reference Rate, as applicable, may
include an adjustment factor or adjustment spread pursuant to the paragraph
immediately below and (iv) the Conditions may be subject to adjustment
pursuant to the paragraph immediately below.

Subject to theprovisions in Section (3)(ii) of the General ConditiondJSD

LIBOR Benchmark Transition Eveéntbelow, if the Calculation Agent
determines the Coupon or the Reference Rate, as applicable, in accordance with
this Section 3(7)())(A) of the General Conditonit may make such
adjustment(s) that it determines in its reasonable discretion to be appropriate, if
any, to any variable, calculation methodology, valuation, settlement, payment
terms or any other terms of the Securities to account for such change to th
method of determination of the Coupon or the Reference Rate, as applicable,
including (but not limited to) any such adjustment(s) that the Calculation Agent
determines in its reasonable discretion are required in order to reduce or
eliminate, to the extd reasonably practicable, any change in the economic
value of the Securities from such change to the method of determination of the
Coupon or the Reference Rate, as applicable. Any such adjustment(s) which the
Calculation Agent determines to be approgriét) shall be made to the extent
reasonably practicable, but also taking into account prevailing industry
standards in any related market (including, without limitation, the derivatives
market), (2) may include an adjustment factor and/or adjustmentdsfwééch

may be positive or negative) together with any technical, administrative or
operational changes and (3) may be applied on more than one occasion and may
be made as of one or more effective dates.

If the Calculation Agent determines in its reasdeadiscretion that the
application of this Section 3(7)(i)(A) of the General Conditions would not
achieve a commercially reasonable result (because it is not possible or
commercially reasonable to identify a replacement or successor rate, index,
benchmarkor other price source, or relevant adjustments or for any other
reason) and/or (ii) is or would be unlawful at any time under any applicable law
or regulation or it would contravene any applicable licensing requirements to
determine the Coupon or the Refiece Rate, as applicable, in accordance with
the terms of such provisions, the Calculation Agent may determine that the
Securities shall be early redeemetieTssuer shall give notice to the Holders in
accordance with Section 16 of the General Condit{dlfmticeg designating the
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(ii)

(iii)

early payment date (theEarly Payment Date"). In the case of an early
redemption thdssuer will cause to be paid to each Holder in respect of each
Security held by it an amount equal to the Early Payment Am@sntiefined
under Section 10(7) of the General ConditionEvénts of Default, Early
Redemption or Termination for lllegality, Extraordinary Hedge Disruption
Event, Taxation and Early Redemption, Termination for Taxation or Adjustment
Event Terminatiori Definitiong, provided that the words "(but ignoring the
event which resulted in such early redemption)" shall be deld®fegment of

the Early Payment Amount will be made in such manner as shall be notified to
the Holders in accordance with Section 16 of the General GomslifNotice3.

USD LIBOR Benchmark Transition EventNotwithstanding anything else in the
Conditions, if the relevant Reference Rate in respect of any Securities is a USD LIBOR
Benchmark Rate (of any tenor) and the Calculation Agent determines thattanizekc
Transition Event and its related Benchmark Replacement Date have occurred prior to
the Reference Time in respect thereof on any date of determination of the Reference
Rate or other variable or amount under the Conditions that depends on the
determingion of a USD LIBOR Benchmark Rate, then:

(A) the provisions of theSection 3(12) of the General ConditiorilsSD LIBOR
Benchmark Transition Event Definitignshall apply in respect of the Securities
in relation to such USD LIBOBenchmark Rateand

(B) the provisions of Section 3(7)()) of the General Conditionsadédx
Cessation/Benchmark Evénshall not apply in respect of the Securities in
respect of such USDIBOR Benchmark Rate

If both a Benchmark Transition Eveahd anAdministrator/Benchmark Everttave
occurred and are occurring, then it shall be deemed that only a Benchmark Transition
Event has occurred.

For the purposes of this sytaragraph (ii), edtof "Benchmark Replacement Datg
"Benchmark Transition Event"’, "Reference Timé& and 'USD LIBOR Benchmark
Rate" have the respective meanings given to those termSeition 3(12) of the
General Conditiond[SD LIBOR Benchmark Transition Event Definitipns

Administrator/Benchmark Evenif the Calculation Agent determines in its reasonable
discretion that an  Administrator/Benchmark Eventand its related
Administrator/Benchmark Event Effective Date haaecurred orare existing on any
day in respect of angecurities and a Relevant Benchmark, the Calculation Agent may

(A) make such adjustment to the terms of the Securities as the Calculation Agent
determines appropriate to account for the economic effect on the Securities of
such Administrator/Benchmark Event (including without limitation, to select a
successor Relevant Beiinmark) and any adjustment(s) that it determines to be
appropriate, if any, to any variable, calculation methodology, valuation,
settlement, payment terms or any other terms of the Securities to account for
such replacement and/or change to the method etérmination of the
ReferenceRate, including (but not limited to) any such adjustment(s) that the
Calculation Agent determines are required in order to reduce or eliminate, to the
extent reasonably practicable, any change in the economic value of the
Secuities from such replacement and/or change to the method of determination
of theReferencdRate;

(B) determine that the Securities shall be early redeemked.3suer shall give
notice to the Holders in accordance with Section 16 of the Ge@Geralitions
(Noticeg designating the early payment date (tEarly Payment Date"). In
the case of an early redemption theuer will cause to be paid to each Holder in
respect of each Security held by it an amount equal to the Early Payment
Amount (as déined under Section 10(7) of the General Conditidggefits of
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(8)

(9)

(10)

(11)

Default, Early Redemption or Termination for lllegality, Extraordinary Hedge
Disruption Event, Taxation and Early Redemption, Termination for Taxation or
Adjustment Event Terminatioh Definitiong, provided that the words "(but
ignoring the event which resulted in such early redemption)" shall be deleted).
Payment of the Early Payment Amount will be made in such manner as shall be
notified to the Holders in accordance with Section 16 of thee@¢iConditions
(Notices.

Notwithstanding anything else ithis Section 3 (7)(iii) in the event that the
Administrator/Benchmark Event comprises a Material Methodology Change Event, the
Calculation Agent may determine not to undertake any or all ofdfiena described in

this Section 3 (7)(iii)

Changes in a Relevant Benchmark

If the methodology or formula for the Relevant Benchmark in respect of any Securities or any
other means of calculating the Relevant Benchmark, is changed (irrespectivenafti¢hiality

of any such change or changes), then for the avoidance of doubt references to the Relevant
Benchmark in respect of such Securities shall remain as the Relevant Benchmark
notwithstanding such changes.

Taxation, other laws and regulation

All payments and/or deliveries will be subject in all cases to (a) any fiscal or other laws and
regulations applicable thereto in the place of payment and/or delivery (including, where
applicable, laws requiring the deduction or withholding for, or on acanf@iny tax, duty or

other charge whatsoever) and (b) any taxes, including any withholding or deduction required
pursuant to an agreement described in Section 1471(b) &f helnternal Revenue Code of
1986 (the Code") or otherwise imposed pursuant3ections 1471 through 1474 of the Code
and any regulations or agreements thereunder or official interpretations th&é#®oCA ") or

any law implementing an intergovernmental approach to FATCA.

Disclaimer as to Relevant Clearing Systems and their agenand operators

Any description in these General Conditions as to payments being made or any other actions
or duties being undertaken by any Relevant Clearing System (or its agents or operators) is
based solely on the Issuer's understanding of the relevant rules anefatians of such
Relevant Clearing System (and its agents and operafding).Issuerdoes notmake any
representation or warranty that such information is accurate or, in any event, that the Relevant
Clearing System (or its agents or operators) will makeh spayments or undertake such
actions or duties in accordance with such description. Accordingly, notwithstanding anything
else herein, none of the Issuer, the Programme Agent, the Calculation Agent or the Agents has
any responsibility for the performand®y any Relevant Clearing System (or its agents or
operators) of their respective payment, delivery, Holder identification, or other obligations in
respect of the Securities as described herein and/or under the rules and procedures governing
their operatios.

Definitions

"Administrator/Benchmark Event" means, in respect of any Securities and a Relevant
Benchmark, the occurrence or existence, as determined by the Calculation Agent, of any of the
following events in respect of such Relevant Benchmark:

(@) any authorisation, registration, recognition, endorsement, equivalence decision,
approval or inclusion in any official register in respect of a Relevant Benchmark or
the administrator or sponsor of a Relevant Benchmark has not been, or will not be,
obtainedor has been, or will be, rejected, refused, suspended or withdrawn by the
relevant competent authority or other relevant official body, or any prohibition by a
relevant competent authority or other relevant official body, in each case with the
effect thatthe Issuer and/or the Calculation Agent (as applicable) and/or any other
relevant entity is not, or will not be, permitted under any applicable law or regulation
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to use the Relevant Benchmark to perform its or their respective obligations under the
Securites; or

(b) any material change to the methodology or formula for the Relevant Benchmark or any
other means of calculating the Relevant Benchmark, as determined by the Calculation
Agent (‘Material Methodology Change Event).

"Administrator/Benchmark Event Effe ctive Date' means:

(@) in the case of paragraph (a) of the definition of "Administrator/Benchmark Event",
the date from which the Relevant Benchmark may no longer be used under any
applicable law or regulation byhe Issuer and/or the Calculation Agent (as
apdicable) and/or any other relevant entity to perform its or their respective
obligations under the Securities; or

(b) in the case of paragraph (b) of the definition of "Administrator/Benchmark Event",
the date on which the change to the methodology or forrfarlahe Relevant
Benchmark becomes effective.

"Disruption Settlement Amount' means such amount as specifiedPart B (General Terms)

of the Issue Specific Conditionsr, if the relevant Issue Specific Conditions speckaif

Market Value of Security”, an amount equal to the fair market value of the relevant Security
(but not taking into account any interest accrued on any Security) on such day as shall be
selected by the Calculation Agent in its reasonable discretion adjusted to take adgotort

any losses, expenses and costs to the Issuer and/or any affiliate of the Issuer of unwinding or
adjusting any underlying or related hedging arrangements (including but not limited to any
options or selling or otherwise realising any relevant Sloarother instruments or assets of

any type whatsoever which the Issuer and/or any of its affiliates may hold as part of such
hedging arrangements), all as calculated by the Calculation Agent.

"Index Cessation/Benchmark Everit means, in respect of any $eities and a Reference
Rate (each, theApplicable Rate"), the occurrence or existence, as determined by the
Calculation Agent, of one or more of the following events:

0] a public statement or publication of information by or on behalf of the administfator o
the Applicable Rate announcing that it has ceased or will cease to provide the
Applicable Rate permanently or indefinitely, provided that, at the time of the statement
or publication, there is no successor administrator that will continue to provide the
Applicable Rate;

(i) a public statement or publication of information by the regulatory supervisor for the
administrator of the Applicable Rate, the central bank for the currency of the
Applicable Rate, an insolvency official with jurisdiction over the adntiaier for the
Applicable Rate, a resolution authority with jurisdiction over the administrator for the
Applicable Rate or a court or an entity with similar insolvency or resolution authority
over the administrator for the Applicable Rate, which statesttigaadministrator of
the Applicable Rate has ceased or will cease to provide the Applicable Rate
permanently or indefinitely, provided that, at the time of the statement or publication,
there is no successor administrator that will continue to proveldpiplicable Ratepr

(i) a public statement or publication of information by the regulatory supervisor for the
administrator of such Applicable Rate announcing that the regulatory supervisor has
determined that such Applicable Rate is no longer, or as céafiga future date will
no longer be, representative of the underlying market and economic reality that such
Applicable Rate is intended to measure and that representativeness will not be restored.

"Index Cessation/Benchmark Event Effective Date means the earliest to occur of the
following events with respect to the thearrent relevanpplicableRate:

0] in the case of paragraph (i) or (ii) of the definition of "Index Cessation/Benchmark
Event", the later of (a) the date of the public statenoerublication of information
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referenced therein and (b) the date on which the administrator of the Applicable Rate
permanently or indefinitely ceases to provide the Applicable Rate;

(i)  in the case of paragraph (iii) of the definition of "Index Cessation/@®ack Event",
the later of (a) the date of the public statement or publication of information referenced
therein and (b) the date on which the Applicable Rate ceases to be representative by
reference to the most recent public statement or publicatiorfarfriation referenced
therein or, if earlier, the date the Applicable Rate is no longer provided.

For the avoidance of doubt, if the event giving rise to the Index Cessation/Benchmark Event
Effective Date occurs on the same day as, but earlier than, gvamekime in respect of any
determination, the Index Cessation/Benchmark Event Effective Date will be deemed to have
occurred prior to the relevant time for such determination.

"Material Methodology Change Event has the meaning given in the definition of
"AdministratofBenchmark Event" above.

"Payment Disruption Event' means any othe following

(@) an event in relation to a Relevant Payment Jurisdiction which has the effect of
preventing, restricting or delaying the Calculation Agent or Issuer from:

® converting a Relevant Currency into another Relevant Currency through
customary legal channels; or

(i)  converting a Relevant Currency into another Relevant Currency at a rate at least
as favourable as the rate for domestic institutions located in thevdrel
Payment Jurisdiction; or

(i)  delivering any Relevant Currency from accounts inside the Relevant Payment
Jurisdiction to accounts outside the Relevant Payment Jurisdiction; or

(iv) delivering a Relevant Currency between accounts inside the RelRsgmient
Jurisdiction or to a party that is a nogsident of the Relevant Payment
Jurisdiction;

(b) the imposition by the Relevant Payment Jurisdiction (or any political or regulatory
authority thereof) of any capital controls, or the publication of aatica of an
intention to do so, which the Calculation Agent determines is likely to materially affect
the Securities, and notice thereof is given by the Issuer to the Holders in accordance
with Section 16 of the General Conditiaddtices;

(c) the implenentation by the Relevant Payment Jurisdiction (or any political or regulatory
authority thereof) or the publication of any notice of an intention to implement any
changes to the laws or regulations relating to foreign investment in the Relevant
Payment Jusdiction (including, but not limited to, changes in tax laws and/or laws
relating to capital markets and corporate ownership), which the Calculation Agent
determines are likely to affect materially the Issuer's ability to hedge its obligations
under the 8curities;

(d) an event as a result of which the Issuer is prohibited, unable, or otherwise fails to make
any payment, or any portion thereof under the Securities, or to perform any other
obligation under the Securities because or arising out of an agrofnsurrection or
civil strife, an action by any government or governmental authority or instrumentality
thereof (whethede jureor de factg, legal constraint, terrorism, riots or catastrgphe
and

(e) it becomes impossible or commercially impractieafr the Calculation Agent, acting
in its reasonable discretipdetermines that there is a substantial likelihood that it will
become impossible or commercially impracticable) to make payment under the
Securities through a Relevant Clearing System (dhinly, without limitation, where a
Relevant Clearing System withdraws (or announces its intention to withdraw)
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acceptance of the Specified Currency of the Securities for settlement and payment of
interest and/or redemption under the Securities).

"Payment Disruption Valuation Date" means, in respect of a Payment Event Payment Date,
the secondPaymentDay immediately preceding such Payment Event Payment Date, as
determined by the Calculation Agent.

"Payment Event Cutoff Date" means the date which is ogear after the Maturity Date or

any other date which is the last date on which amounts under the Securities would be due and
payable by the Issuer if not for the occurrence of a Payment Disruption Event, as determined
by the Calculation Agent.

"Payment Event Payment Daté means, in respect of a Payment Event-@fitDate, the
tenthPaymentDay immediately following the Payment Event @it Date, as determined by
the Calculation Agent.

"Reference Dealersmeans four leading dealers in the releviameign exchange market, as
determined by the Calculation Agent.

"Relevant Benchmark' means, in respect of any Securities, a Coupon, Reference Rate,
Exchange Rate or any rate, level, value or other figure in respect of one or more Reference
Assets utilsed in order to determine the Coupon Amount, Reference Asset Amount,
Settlement Amount or any other amount payable or asset deliverable under the Securities, in
each case, which is a "benchmark” for the purposes of Regulation (EU) 2016/1011 of the
EuropeanParliament and the Council of 8 June 2016 on indices used as benchmarks in
financial instruments and financial contracts or to measure the performance of investment
funds and amending directives 2008/48/EC and 2014/17/EU and Regulation (EU) 596/2014
(as nay be amended from time to time, tHgehchmark Regulation’), as determined by the
Calculation Agent.

"Relevant Clearing Systerh means Clearstream Banking AG, Frankfurt am Main,
Mergenthalerallee 61, 65760 Eschborn, Germany or any other relevant clgatgmg set out
in Part B General Termysof the applicable Issue Specific Conditions.

"Relevant Currency' means the currency specified as such in Part B (General Terms) of the
relevant Issue Specific Conditions.

"Relevant Payment Jurisdictio means such jisdiction(s) as determined by the
Calculation Agent in its discretion.

"USD/Affected Currency Exchange Raté means, in respect of any relevant day, the spot
USD/Affected Currency exchange rate, expressed as an amount of the Affected Currency per
unit of USD, as reported or published by the fixing price sponsor at the relevant time on such
day, provided that if no such rate is available on such day, then the Calculation Agent may
request each of the Reference Dealers to provide a firm quotation of tted vetech it will

buy one unit of USD in an amount of Affected Currency at the applicable time on such day,
based upon each Reference Dealer's experience in the foreign exchange market for Affected
Currency and general activity in such market on such dagt least two quotations are
provided, the relevant rate will be the arithmetic mean of such quotations. If fewer than two
quotations are provided, the Calculation Agent may request each of the major banks (as
selected by the Calculation Agent) in theekelnt market to provide a quotation of the rate at
which it will buy one unit of USD in an amount of the Affected Currency at the applicable
time on such day. If fewer than two quotations are provided, then the Calculation Agent shall
determine the USD/A#cted Currency Exchange Rate as of the applicable time on such day in
its reasonable discretion.

"USD Equivalent Amount' means, in respect of an Affected Amount and the Payment Event
Payment Date, an amount in USD determined by the Calculation Agentnbgrting the
Affected Amount from the currency in which such Affected Amount is denominated in (such
currency, the Affected Currency") into USD using the USD/Affected Currency Exchange
Rate on the Payment Disruption Valuation Date in respect of such Rajwent Payment
Date, as determined by the Calculation Agent.
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(12)

USD LIBOR Benchmark Transition Event Definitions

The provisions of thiSection 3(12apply in the circumstances set ouSaction 3(7)(ii) of
the General Condition&JSD LIBORBenchmark Transition Event

@)

(b)

(©)

Benchmark Replacemenltf the Calculation Agent determines that a Benchmark
Transition Event and its related Benchmark Replacement Date have occurred prior to
the Reference Time in respect of any determination of the r@l®enchmark Rate on

any date for the purposes of the determination of the Coupdefarence Rater

other variable or amount under the Conditions that depends on the determination of
Benchmark Rate, the Benchmark Replacement will replace thectimeart Benchmark

Rate for all purposes relating to the Securities during the applicable Coupon Period or
otherperiod or at the relevant time (as applicapie)respect of such determination on
such date and all determinations on all subsequent dates un&erctiies.

Benchmark Replacement Conforming Changfegonnection with the implementation
of a Benchmark Replacement, the Issuer or the Calculation Agent may make
Benchmark Replacement Conforming Changes from time to time.

For the purposes ohis Section 3(12) only, unless the context otherwise requires, the
following terms shall have the respective meanings set out below:

"Benchmark Raté' means, initially, USD LIBOR of the appropriate tenor; provided
that if a Benchmark Transition Event and ielated Benchmark Replacement Date
have occurred with respect to USD LIBOR or the tharrent Benchmark Rate, then
"Benchmark Rate" means the applicable Benchmark Replacement.

"Benchmark Replacement means the Interpolated Benchmark with respect to the
thencurrent Benchmark Rate, plus the Benchmark Replacement Adjustment for such
Benchmark Rate; provided that if the Calculation Agent cannot determine the
Interpolated Benchmark as of the Benchmark Replacement Date, then "Benchmark
Replacement” means tHfest alternative set forth in the order below that can be
determined by the Calculation Agent as of the Benchmark Replacement Date:

® the sum of: (i) Term SOFR and (ii) the Benchmark Replacement Adjustment;

(i)  the sum of: (i) Compounded SOFR and (iije Benchmark Replacement
Adjustment;

(i) the sum of: (i) the alternate rate of interest that has been selected or
recommended by the Relevant Governmental Body as the replacement for the
thencurrent Benchmark Rate for the applicable Corresponding Tamabr(ii)
the Benchmark Replacement Adjustment;

(iv) the sum of: (i) the ISDA Fallback Rate and (ii) the Benchmark Replacement
Adjustment;

(v) the sum of: (i) the alternate rate of interest that has been selected by the Issuer or
the Calculation Agent ahe replacement for the thenrrent Benchmark Rate
for the applicable Corresponding Tenor giving due consideration to any
industryaccepted rate of interest as a replacement for the-cilveant
Benchmark Rate for U.S. dollalenominated floating rate nateat such time
and (ii) the Benchmark Replacement Adjustment.

"Benchmark Replacement Adjustment means the first alternative set forth in the
order below that can be determined by the Calculation Agent as of the Benchmark
Replacement Date:

0] the spread adjustment (which may be a positive or negative value or zero), or
method for calculating or determining such spread adjustment, that has been
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selected or recommended by the Relevant Governmental Body for the
applicable Unadjusted Benchmark Reggment;

(i)  if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA
Fallback Rate, then the ISDA Fallback Adjustment;

(i)  the spread adjustment (which may be a positive or negative value or zero) that
has been selected by thissuer or the Calculation Agent giving due
consideration to any industaccepted spread adjustment, or method for
calculating or determining such spread adjustment, for the replacement of the
thenrcurrent Benchmark Rate with the applicable Unadjusted tBeadk
Replacement for U.S. dollatenominated floating rate notes at such time.

"Benchmark Replacement Conforming Changés means, with respect to any
Benchmark Replacement, any technical, administrative or operational changes
(including without limitationchanges to the definition of "Coupon Period" or any other
applicable periods and dates, as the case may be, timing and frequency of determining
rates and making payments of interest or coupon, rounding of amounts or teaors,
introduction of any time dal or lag between the calculation or observation period of a
rate and the related payment datesd other administrative matters) that the
Calculation Agent determines is appropriate to reflect the adoption of such Benchmark
Replacement in a manner subsialy consistent with market practice (or, if the
Calculation Agent determines that adoption of any portion of such market practice is
not administratively feasible or if the Calculation Agent determines that no market
practice for use of the Benchmark gkecement exists, in such other manner as the
Calculation Agent determines is reasonably necessary).

"Benchmark Replacement Daté means the earliest to occur of the following events
with respect to the thecurrent relevanBenchmark Rate

0] in the caseof paragraph (a) or (b) of the definition of "Benchmark Transition
Event", the later of (i) the date of the public statement or publication of
information referenced therein and (ii) the date on which the administrator of
the Benchmark Rate permanently ordefinitely ceases to provide the
Benchmark Rate; or

(i) in the case of paragraph (c) of the definition of "Benchmark Transition Event”,
the later of (i) the date of the public statement or publication of information
referenced therein and (ii) the date which the Benchmark Rate ceases to be
representative by reference to the most recent public statement or publication of
information referenced therein or, if earlier, the date the Benchmark Rate is no
longer provided.

For the avoidance of doubt, if thesent giving rise to the Benchmark Replacement
Date occurs on the same day as, but earlier than, the Reference Time in respect of any
determination, the Benchmark Replacement Date will be deemed to have occurred
prior to the Reference Time for such deteration.

"Benchmark Transition Event' means the occurrence of one or more of the following
events with respect to the thearrent Benchmark Rate:

0] a public statement or publication of information by or on behalf of the
administrator of the Benchmark Raannouncing that such administrator has
ceased or will cease to provide the Benchmark Rate, permanently or indefinitely,
provided that, at the time of such statement or publication, there is no successor
administrator that will continue to provide the Bbmark Rate;

(i)  a public statement or publication of information by the regulatory supervisor for
the administrator of the Benchmark Rate, the central bank for the currency of
the Benchmark Rate, an insolvency official with jurisdiction over the
administator for the Benchmark Rate, a resolution authority with jurisdiction

129



General Conditions

over the administrator for the Benchmark Rate or a court or an entity with
similar insolvency or resolution authority over the administrator for the
Benchmark Rate, which states that #dministrator of the Benchmark Rate has
ceased or will cease to provide the Benchmark Rate permanently or indefinitely,
provided that, at the time of such statement or publication, there is no successor
administrator that will continue to provide the Bbmark Rate; or

(i)  a public statement or publication of information by the regulatory supervisor for
the administrator of the Benchmark Rate announcing that the Benchmark Rate is
no longer representative, or as of a specified future date will no Idmger
capable of being representative, of the market or economic reality that such
Benchmark Rate is intended to measure.

"Compounded SOFR means the compounded average of SOFRs for the applicable
Corresponding Tenor, with the rate, or methodology for this, @nd conventions for
this rate being established by the Issuer or the Calculation Agent in accordance with:

() the rate, or methodology for this rate, and conventions for this rate selected or
recommended by the Relevant Governmental Body for detergini
compounded SOFR; provided that:

(i) if, and to the extent that, the Issuer or the Calculation Agent determines that
Compounded SOFR cannot be determined in accordance with clause (a) above,
then the rate, or methodology for this rate, and conventionshfs rate that
have been selected by it giving due consideration to any indactgpted
market practice for U.S. dollalenominated floating rate notes at such time.

For the avoidance of doubt, the calculation of Compounded SOFR will exclude the
Benchmark Replacement Adjustment and the margin of 101 basis points (1.01%).

"Corresponding Tenor" with respect to a Benchmark Replacement means a tenor
(including overnight) having approximately the same length (disregarding business day
adjustment) as the plicable tenor for the theourrent Benchmark Rate.

"Feder al Reser ve Bank "means the websiteoof thedFederdlle b si t e
Reserve Bank of New York at http://www.newyorkfed.org, or any successor source.

Information contained in the Federal Resen@ Bk o f New Yorkdés Websi:
incorporated by reference in, and should not be considered part @agdsProspectus

"Interpolated Benchmark" with respect to the Benchmark Rate means the rate
determined for the Corresponding Tenorilwgrpolating on a linear basis between: (1)
the Benchmark Rate for the longest period (for which the Benchmark Rate is available)
that is shorter than the Corresponding Tenor and (2) the Benchmark Rate for the
shortest period (for which the Benchmark Reteavailable) that is longer than the
Corresponding Tenor.

"ISDA Fallback Adjustment" means the spread adjustment (which may be a positive
or negative value or zero) that would apply for derivatives transactions referencing the
Relevant ISDA Definitionsa be determined in relation to the occurrence of an index
cessation event with respect to the Benchmark Rate for the applicable tenor.

"ISDA Fallback Rate" means the rate that would apply for derivatives transactions
referencing the Relevant ISDA Definitis to be effective in relation to the occurrence

of an index cessation event with respect to the Benchmark Rate for the applicable tenor
excluding the applicable ISDA Fallback Adjustment.

"Reference Timé with respect to any determination of the BenchnRalte means (1)
if the Benchmark Rate is USD LIBOR, 11:00 a.m. (London time) on the relevant
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determination date and (2) if the Benchmark Rate is not USD LIBOR, the time
determined by the Calculation Agent in accordance with the Benchmark Replacement
Conforming Changes.

"Relevant Governmental Body means the Federal Reserve Board and/or the Federal
Reserve Bank of New York, or a committee officially endorsed or convened by the
Federal Reserve Board and/or the Federal Reserve Bank of New York or any successor
thereto.

"Relevant ISDA Definitions' means the 2006 ISDA Definitions published by the
International Swaps and Derivatives Association, Inc. or any successor thereto, as
amended or supplemented from time to time, or any successor definitional booklet for
interest rate derivatives published from time to time.

"SOFR" with respect to any day means the secured overnight financing rate published

for such day by the Federal Reserve Bank of New York, as the administrator of the

benchmark, (or a successor administtar ) on t he Feder al Reserve B
Website.

"Term SOFR" means the forwartboking term rate for the applicable Corresponding
Tenor based on SOFR that has been selected or recommended by the Relevant
Governmental Body.

"Unadjusted Benchmark Rephcement means the Benchmark Replacement
excluding the Benchmark Replacement Adjustment.

"USD LIBOR" or "USD LIBOR Benchmark Rate' means the London intdrank
offered rate for deposits in USD.

Section4i Coupon Payments

(1) Coupon Payment
(a) No Coupon Amount

Unless"Coupon Payment is specified to apply ifPart B (General Terms) dfie applicable
Issue Specific Conditionshe Securities bear no coupon and pay no periodic amounts.

(b) Coupon Amount

If in Part B (General Terms) tfie applicabldssue Specific Condition8Coupon Payment
is specified to apply, the Issuer shall, on each Coupon Payment Date pay the relevant Coupon
Amount.

If "Coupon" is specified to apply ifPart B (General Terms) afie applicable Issue Specific
Conditions and a Ggon Amount is required to be calculated for a period ending on (but
excluding) a date other than a Coupon Payment Date, such Coupon Amount will be calculated
on the basis of the number of days in the Coupon Period, the Coupon applicable to such period
and the Coupon Day Count Fraction. If Coupon Payment is specified to apply in Part B
(General Terms) of the applicable Issue Specific Conditions, the Coupon Amount(s) shall be
the only periodic amount(s) payable for the relevant Series of Securities, atiteninterest
amounts shall accrue in respect of the relevant Series of Securities.

(2) Accrual of Coupon
Coupon Amounts shall cease to be payable from (and including) the Coupon Cessation Date.

Other than the payment of the Coupon Amount as aforesaigemadic amount is payable
under or pursuant to the Conditions.
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()

Definitions

"Coupon" has the meaning given to it iRart B General Termsof the applicable Issue
Specific Conditions.

"Coupon Amount' means, in respect of the Nominahd/or the Calculation Amounan
amount calculated by the Calculation Agent as specified under "Coupon AmoupdititB
(General Terms of the applicable Issue Specific Conditions or, if not specified there,
calculated as follows:

Coupon Amount = Nomial and/or Calculation Amourtt Coupon x (if specified in
Part B (General Terms) of the applicable Issue Specific Conditions) Coupon Day
Count Fraction

Each Coupon Amount will be rounded to the nearest two decimal places in the Specified
Currency, with 0.08 being rounded upwards.

"Coupon Cessation Daté has the meaning given to it iRart B General Termsof the
applicable Issue Specific Conditions.

"Coupon Commencement Datehas the meaning given to it in Part Bgneral Termysof the
applicable Issue Sgific Conditions.

"Coupon Day Count Fractior' means, in respect of the calculation of a coupon amount on
any Security for any period of time (th€dlculation Period"):

(@) if "Actual/Actual (ICMA) " is specified in Part B (General Terms) of the applicable
Issue Specific Conditionmeans:

0] where the Calculation Period is equal to or shorter than the Regular Period
during which it falls, the actual number of days in the Calculation Period
divided by the product of (A) the actual number of days in fetular Period
and (B) the number of Regular Periods normally ending in any year; and

(i)  where the Calculation Period is longer than one Regular Period, the sum of:

(A) the actual number of days in such Calculation Period falling in the
Regular Period in which hegins divided by the product of (1) the actual
number of days in such Regular Period and (2) the number of Regular
Periods normally ending in any year; and

(B) the actual number of days in such Calculation Period falling in the next
Regular Period dividedybthe product of (1) the actual number of days in
such Regular Period and (2) the number of Regular Periods normally
ending in any year,

(b) if "Actual/Actual (ISDA)" is specified in Part B (General Terms) of the applicable
Issue Specific Conditionsneans thectual number of days in the Calculation Period
divided by 365 (or, if any portion of the Calculation Period falls in a leap year, the sum
of (A) the actual number of days in that portion of the Calculation Period falling in a
leap year divided by 366 an@) the actual number of days in that portion of the
Calculation Period falling in a neleap year divided by 365);

(c) if "Actual/365 (Fixed)' is specified in Part B (General Terms) of the applicable Issue
Specific Conditionsmeans the actual number of datyshe Calculation Period divided
by 365;

(d) if "Actual/360Q" is specified in Part B (General Terms) of the applicable Issue Specific
Conditions means the actual number of days in the Calculation Period divided by 360;
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(e)

()

@

if *30/360 "360/360 or "Bond Basis' is specified in Part B (General Terms) of the
applicable Issue Specific Conditignseans the number of days in the Calculation
Period divided by 360, calculated on a formula basis as follows:

[360x (¥, - ¥,)] +[30x (M, - M,)+ (D, - D,)]

Day Count Fraction
360

Where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y2" is the year, expressed as a number, in which the day immediately following the
last day of the Calculation Period falls;

"M:" is the calendar month, expressasl a number, in which the first day of the
Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

"D1" is the first calendar day, expressesia number, of the Calculation Period, unless
such number would be 31, in which caseall be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would @D is greater
than 29, in which case will be 30;

if "30E/360 or "Eurobond Basis' is specified in Part B (General Terms) of the
applicable Issue Specific Conditignsieans the number of days in the Calculation
Period divided by 360, calculated ofioamula basis as follows:

Day Count Fraction J:360X (YZ - Yl)J - 130;(6%\/'2 : Ml) - (D2 - Dl)J

Where:

"Y1" is the year, expressed as a humber, in which the first day of the Calculation Period
falls;

"Y2" is the year, expressed as a number, in which the day immedialielying the
last day of the Calculation Period falls;

"M:" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately
following thelast day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which caseall be 30; and

"D2" is the calendar day, expressed as a number, immeddiailowing the last day
included in the Calculation Period, unless such number would be 31, in which case D
will be 30; and

if "30E/360 (ISDA) is specified in Part B (General Terms) of the applicable Issue

Specific Conditionsmeans the number of daiysthe Calculation Period in respect of
which payment is being made divided by 360, calculated on a formula basis as follows:
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Day Count Fraction J:360X (Y2 - Yl)J - 130;6?2 : Ml) - (D2 - Dl)J

Where:

"Y1" is the year, expressed as a number, in which the first day of the Calciratiod
falls;

"Y2" is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

"M:" is the calendar month, expressed as a number, in which the first day of the
CalculationPeriod falls;

"M2" is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless
(i) thatday is the last day of February or (ii) such number would be 31, in which case
D, will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless (i) that day is the lastfdagbouary but not
the Maturity Date or (ii) such number would be 31, in which caseilDbe 30.

"Coupon Payment Daté means each day specified as being a Coupon Payment DRt in
B (General Termssof the applicable Issue Specific Conditions.

"Coupon Period" means, unless otherwise specified within PartG&r{eral Termsof the
applicable Issue Specific Conditions the period commencing on (and including) the Coupon
Commencement Date to (but excluding) the first Coupon Payment Date and (where there is
more than one Coupon Period) each period commencing on (and including) a Coupon
Payment Date to (but excluding) the next following Coupon Payment Date and, if any Coupon
Amount is required to be calculated for a period ending other than on (but exclading)
relevant Coupon Payment Date, the period commencing on and including the most recent
Coupon Payment Date (or if none the Coupon Commencement Date) to but excluding the
relevant payment date.

"Regular Period' means, if Actual/Actual (ICMA) is specifiechiPart B (General Terms) of
the applicable Issue Specific Conditions, the period from (and including) the Coupon
Commencement Date up to (and excluding) the first Coupon Payment Date or from (and
including) each Coupon Payment Date up to (and excludieg)eit Coupon Payment Date.

Section51 Knock-Out Event and/or Stop-Loss Event

1)

Knock-Out Event and/or Stop-Loss Event in the case of Turbo Long Warrants, XTurbo
Long Warrants, Unlimited Turbo Long Warrants, BEST Turbo Certificates Long,
Unlimited X-Turbo Long Warrants, BEST X-Turbo Certificates Long, Mini Future
Long Warrants, Turbo Certificates Long, X-Mini Future Long Warrants , X-Turbo
Certificates Long, ClosedEnd Mini Future Long Warrants, Closed-End Turbo
Certificates Long, ClosedEnd X-Mini Future Long Warrants and ClosedEnd X-Turbo
Certificates Long

A "Knock-Out Event" (in the case of Turbo Long Warrants;TXirbo Long Warrants,
Unlimited Turbo Long WarrantBEST Turbo Certificates LondJnlimited X-Turbo Long

Warrantsand BEST XTurbo Certificates Longand/or a Stop-Loss Event (in the case of
Mini Future Long WarrantsTurbo Certificated ong, X-Mini Future Long WarrantsX-Turbo

Certificates Long ClosedEnd Mini Future Long WarrantsClosedEnd Turbo Certificates
Long, ClosedEnd X-Mini Future Long Warrantand CloseeEnd X-Turbo Certificates Long

occurs
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(ii)

- if Part A (Payout Specific Terms) of the applicable Issue Spe€finditions
specifies that KnockOut Observation Period and/or a Slopss Observation Period
is not applicable, if

(@)

(b)

(©)

(d)

- in the case of Turbo Long Warrants andTdrbo Long Warrants the
Knock-Out Observation Price reaches or falls below the Kr@uk Barrier
(as defined in Sgion 8 of the General ConditionKrfockOut Barrier, Stop
Loss Barrier, Adjustment of Knock Out Barrier, Adjustment of -GBtgs
Barrier)) on the Valuation Date;

- in the case of Unlimited Turbo Long WarranBEST Turbo Certificates
Long, Unlimited X-Turbo Long Warrantsand BEST XTurbo Certificates
Longi the KnockOut Observation Price reaches or falls below the Current
Knock-Out Barrier (as defined in Section 8 of the General Conditiknedk

Out Barrier, StopLoss Barrier, Adjustment of Knock OBarrier, Adjustment

of StopLoss Barrie)) on the Valuation Date;

- in the case of Mini Future Long Warranisyrbo Certificated.ong, X-Mini
Future Long Warrantsand XTurbo CertificatesLong - the StoplLoss
Observation Price reaches or falls beltve Current Stojhoss Barrier (as
defined in Section 8 of the General Conditioka@ckOut Barrier, StopLoss
Barrier, Adjustment of Knock Out Barrier, Adjustment of Stops Barrie))
on the Valuation Dategndbr

- in the case of Closelind Mini Future Long Warrants, Closé&thd Turbo
Certificates LongClosedEnd X-Mini Future Long Warrantand CloseeEnd
X-Turbo Certificated.ong - the StopLoss Observation Price reaches or falls
below the Stofloss Barrier (as defed in Section 8 of the General Conditions
(KnockOut Barrier, StopLoss Barrier, Adjustment of Knock Out Barrier,
Adjustment of Stephoss Barrie)) on the Valuation Date; or

- if Part A (Payout Specific Terms) of the applicable Issue Speéfindiions
stipulates a KnoclOut Observation Period and/or Stbpss Observation Periocdf

(@)

(b)

(€)

(d)

- in the case of Turbo Long Warrants andTXrbo Long Warrants the
Knock-Out Observation Price reaches or falls below the Kr@uk Barrier
(as defined in Sectio8 of the General Condition&ifockOut Barrier, Stop
Loss Barrier, Adjustment of Knock Out Barrier, Adjustment of -Gtgs
Barrier)) on a KnockOut Observation Date within the Kno€ut
Observation Period during the Kne€ut Observation Hours;

- in the case of Unlimited Turbo Long WarranBEST Turbo Certificates
Long, Unlimited X-Turbo Long Warrantsand BEST XTurbo Certificates
Long i the KnockOut Observation Price reaches or falls below the Current
Knock-Out Barrier (as defined in Section 8tbe General Condition&Kfock

Out Barrier, StopLoss Barrier, Adjustment of Knock Out Barrier, Adjustment
of StopLoss Barrie)) on a KnockOut Observation Date within the Knock
Out Observation Period during the KneCkit Observation Hours;

- in thecase of Mini Future Long Warranturbo Certificates LongX-Mini
Future Long Warrantsaand XTurbo CertificatesLong 1 the StoplLoss
Observation Price reaches or falls below the Current-Btsg Barrier (as
defined in Section 8 of the General ConditigkaockOut Barrier, StopLoss
Barrier, Adjustment of Knock Out Barrier, Adjustment of Stops Barrie))
on a StopLoss Observation Date within the Stbpss Observation Period
during the StogLoss Observation Hourandor

- in the case of Closelind Mini Future Long Warrants, Closdeénd Turbo
Certificates LongClosedEnd X-Mini Future Long Warrantand CloseeEnd
X-Turbo Certificated ongi the StopLoss Observation Price reaches or falls
below the Stog oss Barrier (as defined in Section 8 of then@ral Conditions
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()

(KnockOut Barrier, StopLoss Barrier, Adjustment of Knock Out Barrier,
Adjustment of Stoposs Barrie)) on a Stop_oss Observation Date within the
StopLoss Observation Period during the Stagss Observation Hours

Knock-Out Event and/or Stop-Loss Event in the case of Turbo Short Warrants, XTurbo
Short Warrants, Unlimited Turbo Short Warrants, BEST Turbo Certificates Short,
Unlimited X-Turbo Short Warrants, BEST X-Turbo Certificates Short, Mini Future
Short Warrants, Turbo Certificates Short, X-Mini Future Short Warrants , X-Turbo
Certificates Short, ClosedEnd Mini Future Short Warrants, Closed-End Turbo
Certificates Short, ClosedEnd X-Mini Future Short Warrants and Closed-End X-Turbo
Certificates Short

A "Knock-Out Event" (in the case of Turbo Short Warrants;T¥rbo Short Warrants,
Unlimited Turbo Short Warrant8EST Turbo Certificates ShortJnlimited X-Turbo Short
Warrantsand BEST XTurbo Certificates Shortand/or a Stop-Loss Event (in the case of
Mini Future ShortWarrants,Turbo Certificates ShortX-Mini Future Short WarrangsX-

Turbo Certificates ShartClosedEnd Mini Future Short WarrantsClosedEnd Turbo
Certificates Short,ClosedEnd X-Mini Future Short Warrantand CloseeEnd X-Turbo

Certificates Shojtocaurs

0] - if Part A (Payout Specific Terms) of the applicable Issue Spe@fiaditions
specifies that KnockOut Observation Period and/or a Stopss Observation Period
is not applicable, if

€) - in the case of Turbo Short Warrants andlTdbo Short Wrrants- the
Knock-Out Observation Price reaches or exceeds the k@atkBarrier (as
defined in Section 8 of the General Conditioka@ckOut Barrier, StopLoss
Barrier, Adjustment of Knock Out Barrier, Adjustment of Stops Barrie))
on the ValuatiorDate;

(b) - in the case of Unlimited Turbo Short WarranBEST Turbo Certificates
Short, Unlimited X-Turbo Short Warranteand BEST XTurbo Certificates
Short 7 the KnockOut Observation Price reaches or exceeds the Current
Knock-Out Barrier (as definedhiSection 8 of the General Conditiotépck
Out Barrier, StopLoss Barrier, Adjustment of Knock Out Barrier, Adjustment
of StopLoss Barrie)) on the Valuation Date;

(c) - in the case of Mini Future Short Warrantsirbo Certificates Shori-Mini
Future Short Warrantsand XTurbo CertificatesShort - the StoplLoss
Observation Price reaches or exceeds the Current-L8&p Barrier (as
defined in Section 8 of the General ConditiokadckOut Barrier, StopLoss
Barrier, Adjustment of Knock Out Barrier, jaidtment of Stojhoss Barrie))
on the Valuation Dategndbr

(d) - in the case of Closefind Mini Future Short Warrants, Clos&d Turbo
Certificates ShortClosedEnd X-Mini Future Short Warrantand ClosedEnd
X-Turbo CertificatesShort - the StopLoss Observation Price reaches or
exceeds the Steposs Barrier (as defined in Section 8 of the General
Conditions KnockOut Barrier, StopLoss Barrier, Adjustment of Knock Out
Barrier, Adjustment of Steposs Barrie)) on the Valuation Date; or

(i) - if Part A (Payout Specific Terms) of the applicable Issue Spe€finditions
stipulates a KnoclOut Observation Period and/or Stbpss Observation Pericdf

€) - in the case of Turbo Short Warrants andlTdbo Short Warrants the
Knock-Out Chservation Price reaches or exceeds the KitaakBarrier (as
defined in Section 8 of the General ConditiokadckOut Barrier, StopLoss
Barrier, Adjustment of Knock Out Barrier, Adjustment of Stops Barrie))
on a KnockOut Observation Date within ¢hKnockOut Observation Period
during the KnockOut Observation Hours;
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®3)

(4)

(b) - in the case of Unlimited Turbo Short Warrants, BEST Turbo Certificates
Short, Unlimited XTurbo Short Warrantend BEST XTurbo Certificates
Shorti the KnockOut Observation Pee reaches or exceeds the Current
Knock-Out Barrier (as defined in Section 8 of the General Conditiknedk
Out Barrier, StopLoss Barrier, Adjustment of Knock Out Barrier, Adjustment
of StopLoss Barrie)) on a KnockOut Observation Date within the Kriec
Out Observation Period during the KneCkit Observation Hours;

(c) - in the case of Mini Future Short Warrantsirbo Certificates Shor-Mini
Future Short Warrantand XTurbo CertificatesShort i the StoplLoss
Observation Price reaches or exceeds €@urrent Stojposs Barrier (as
defined in Section 8 of the General ConditiokadckOut Barrier, StopLoss
Barrier, Adjustment of Knock Out Barrier, Adjustment of Stops Barrie))
on a StopLoss Observation Date within the Stbpss Observation Period
during the Stog.oss Observation Hourand/or

(d) - in the case of Closelnd Mini Future Short Warrant§;losedEnd Turbo
Certificates ShortClosedEnd X-Mini Future Short Warrantand ClosedEnd
X-Turbo CertificatesShort i the StopLoss Observation rite reaches or
exceeds the Steposs Barrier (as defined in Section 8 of the General
Conditions KnockOut Barrier, StopLoss Barrier, Adjustment of Knock Out
Barrier, Adjustment of Steposs Barrie}) on a StopLoss Observation Date
within the StopLoss Observation Period during the Stbpss Observation
Hours

Consequences of a Knoclout Event and/or a StopLoss Event

On the occurrence of a Kno€but Event and/or a Stelposs Eventhe term of the Securities
ends automatically and the Security Rigitpires automatically without the need for a
separate termination of the Securities by the Issliee. occurrence of a KnogRut Event
and/or a StojfLoss Eventis announced in accordance with Section 16 of the General
Conditions Notice3. In the case o& KnockOut Event and/or a Stelposs Event, the Holder
will receive the KnockOut Settlement Amount (in the case of Turbo Warrant§,urbo
Warrants, Unlimited Turbo WarranBEST Turbo Certificatednlimited X-Turbo Warrants
and BEST XTurbo Certificatg) and/or the StofLoss Settlement Amount (in the case of Mini
Future WarrantsTurbo CertificatesX-Mini Future WarrantsX-Turbo CertificatesClosed

End Mini Future Warrants,ClosedEnd Turbo Certificates,ClosedEnd X-Mini Future
Warrantsand ClosedEnd X-Turbo Certificatesin respect of each Security on the Maturity
Date. The occurrence of a Kne€ut Event and/or a Stelposs Event will override a
termination by the Issuer or an exercise by the Holder pursuant to Section 2 of the General
Conditions Exercis@ if the KnockOut Event and/or the Stdposs Event occurs prior to or
on the Termination Date or Valuation Date as the case may be.

Definitions

"Knock-Out Observation Daté' has the meaning given to it in Part A (Pay@puecific
Terms) of the applicable Issue Specific Conditions.

"Knock-Out Observation Hours' has the meaning given to it in Part A (Payout Specific
Terms) of the applicable Issue Specific Conditions.

"Knock-Out Observation Period' has the meaning given to in Part A (Payout Specific
Terms) of the applicable Issue Specific Conditions.

"Knock-Out Observation Price' means the price specifiéd Part A (Payout Specific Terms)
of the applicable Issue Specific Conditions.

"Knock-Out Settlement Amount' means the&kKnock-Out Settlement Amount set out in Part
A (Payout Specific Terms) of the applicable Issue Specific Conditions.

"Stop-Loss Observation Daté has the meaning given to it in Part A (PayBpecific Terms)
of the applicable Issue Specific Conditions.
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"Stop-Loss Observation Hour$ has the meaning given to it in Part A (Payout Specific
Terms) of the applicable Issue Specific Conditions.

"Stop-Loss Observation Period has the meaning given to in Part A (Payout Specific
Terms) of the applicable Issue Specific Conditions.

"Stop-Loss Observation Pricé means the price specified Part A (Payout Specific Terms)
of the applicable Issue Specific Conditions.

"Stop-Loss Reference Pricemeans:

(@) - in the case of Mini Future Long Warranf®jrbo Certificates LongX-Mini Future
Long Warrants X-Turbo Certificated ong, ClosedEnd Mini Future Long Warrants,
ClosedEnd Turbo Certificates LongClosedEnd X-Mini Future Long Warrantsnd
ClosedEnd X-Turbo Certificated ong - the lowest; or

(b) - in the case of Mini Future Short Warrantajrbo CertificatesShort, XMini Future
Short WarrantsX-Turbo CertificatesShort ClosedEnd Mini Future Short Warrants,
ClosedEnd Turbo CertificatesShort, ClosedEnd X-Mini Future Short Warrantand
ClosedEnd X-Turbo CertificatesShort- the highest

price of theReference Asset as determined by the Calculation Agent, unless otherwise defined
in Part A (Payout Specific Terms) of the applicable Issue Specific Gomslitwithin three

(3) Calculation Hours following the occurrence of the Stass Event (the Stop-Loss
Settlement Period). The Calculation Agent may, in its reasonable discretion, also determine
a more advantageous price for the Holders asSstbplLoss Reference Price. If the Sthpss

Event occurs within a shorter period than threeh(8)rs (or such other time period specified

in Part A (Payout Specific Terms) of the applicable Issue Specific Conditions) prior to the end
of the Calculation Hors on a Stojhoss Observation Date, the period for determining the
StopLoss Reference Price for the Reference Asset is extended until the expiration of a total of
three (3)Calculation Hours (or such other time period specified in Part A (Payout Specific
Terms) of the applicable Issue Specific Conditions) to the immediately followingL9&xp
Observation Date.

"Stop-Loss Settlement Amount means the amount equal to the product of:
0] the Ratio; and

(i) (A) -in the case of Mini Future Long Warraniyjrbo Certificates LongX-
Mini Future Long Warrantand XTurbo CertificatesLong - the StopLoss
Reference Price minus the Current Strike on the day on which theL&8ssp
Event occurs;

(B)- in the case of Mini Future Short Warrant®yrbo CertificatesShort, X
Mini Future Short Warrantand/or XTurbo CertificatesShort - the Current
Strike on the day on which the Stapss Event occurs minus the Stbpss
Reference Price

(C) - in the case o€losedEnd Mini Future Long WarrantsClosedEnd Turbo
Cerificates Long,ClosedEnd X-Mini Future Long Warrantsnd ClosedEnd
X-Turbo Certificated. ong - the StopLoss Reference Price minus the Strike; or

(D) - in the case of CloseBnd Mini Future Short Warrants, Clos&thd Turbo
CertificatesShort, CloseeEnd X-Mini Future Short Warrantand/or Closed
End X-Turbo CertificatesShort - the Strike minus the Stelposs Reference
Price,

provided, however, that such amount is at least zero (0) or, if provided for in the
applicable Final Terms, at least equal to ttep$ oss Settlement Base Amount.

The StopLoss Settlement Amount will be (x) converted into the Specified Currency based on
a foreign exchange rate expressed in the Reference Currency for one unit of the Specified
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Currency, as determined by the Calculation Agent in its reasonable discbetsed on the
market situation existing on the foreign currency market at the time of the conversion and (y)
commercially rounded to the Stdypss Settlement Amount Rounding.

"Stop-Loss Settlement Base Amouritmeans the Stoposs Settlement Base Amourgt out
in Part A (Payout Specific Terms) of the applicable Issue Specific Conditions.

"Stop-Loss Settlement Amount Rounding has the meaning given to it in Part A (Payout
Specific Terms) of the applicable Issue Specific Conditions.

Section61 Strike, Adjustment of Strike

1)

(2)

Strike

The "Strike" on the Initial Valuation Date is set out Hart A (Payout Specific Terms) tfe
applicable Issue Specific Conditions. Unless otherwise specified in the following paragraphs
the Strike will not be adjusted during the term of the Securities (subject to an adjustment of the
Strike pursuant to the relevant Reference Asset Linked iGComs).

Strike Adjustment in the case of Unlimited Turbo Warrants, BEST Turbo Certificates,
Unlimited X-Turbo Warrants, BEST X-Turbo Certificates, Mini Future Warrants,
Turbo Certificates, X-Mini Future Warrants and/or X-Turbo Certificates

In the caseof Unlimited Turbo WarrantsBEST Turbo CertificatesUnlimited X-Turbo
Warrants, BEST XTurbo Certificates, Mini Future WarrantSurbo Certificates X-Mini
Future Warrant@and/or XTurbo Certificateghe Strike will be adjusted on a regular basis
duringtheir term pursuant to the following provisions:

(@) In the case oReference Assets comprising Shares and price return Indicethe
Strike is adjusted on the First Strike Adjustment Date and on each following
Adjustment Date with effect as of the Adjustnt Time by deducting the sum of the
Dividend Effects on the Dividend Ex Dates from (and excluding) itheediately
precedingAdjustment Datedr in the case of the First Strike Adjustment Date, the first
Knock-Out Observation Date and/or the first Stapss Observation Date) up to (and
including) such Adjustment Date (or the First Strike Adjustment Date, as applicable)
from the product of:

® the Current Strike on the Adjustment Date in effect immediately prior to the
Adjustment Time and

(i)  the Finanang Factor.

(b) In the case oReference Assets comprising total return Indices (in the case of
Unlimited Turbo Long Warrants, BEST Turbo Certificates Long, Unlimited X -
Turbo Long Warrants, BEST X-Turbo Certificates Long, Mini Future Long
Warrants and/or Turbo Certificates Long, X-Mini Future Long Warrants and/or
X-Turbo Certificates Long), the Strike is adjusted on the First Strike Adjustment Date
and on each following Adjustment Date with effect as of the Adjustment Time by
adding the sum of the DividendfEcts on the Dividend Ex Dates from (and excluding)
the immediately preceding Adjustment Date (or in the case of the First Strike
Adjustment Datethe first KnockOut Observation Date and/dhe first StoplLoss
Observation Date) up to (and including) suktljustment Date (or the First Strike
Adjustment Date, as applicable) to the product of:

0] the Current Strike on the Adjustment Date in effect immediately prior to the
Adjustment Time and

(i)  the Financing Factor.
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3)

(c) In the case oReference Assets euprising total return Indices (in the case of
Unlimited Turbo Short Warrants, BEST Turbo Certificates Short, Unlimited X -
Turbo Short Warrants, BEST X-Turbo Certificates Short, Mini Future Short
Warrants, Turbo Certificates Short, X-Mini Future Short Warran ts and/or X-
Turbo Certificates Short), Futures Contracts Foreign Exchange Rates and
Commodities and subject to the following sententte Strike is adjusted on the First
Strike Adjustment Date and on each following Adjustment Date with effect as of the
Adjustment Time by the product of:

() the Current Strike on the Adjustment Date in effect immediately prior to the
Adjustment Time and

(i) the Financing Factor.

If the Unlimited Turbo Warrants or Mini Future Warrandase linked to Futures
Contracts afeferenceAssetand the Current Strike is negative, the Stigkadjusted

in the case of Unlimited Turbo Long Warrants or Mini Future Long Warratug
addingthe Current Strike to the product of the absolute value of the Current Strike and
the FinancingFactor or- in the case of Unlimited Turb®hortWarrants or Mini Future
ShortWarrants- by deductingthe product of the absolute value of tGerrent Strike
andthe FinancingFactorfrom theCurrentStrike.

The result of the calculation set out in the foregoing paragraphs will be rounded to the Strike
Rounding Amount (being always rounded up (in the cadéntimited Turbo Long Warrants,
BEST Turbo Certificates @ng, Unlimited X-Turbo Long Warrants,BEST X-Turbo
Certificates LongMini Future Long WarrantsTurbo Certificates LongX-Mini Future Long
Warrantsand/or xTurbo Certificates Longor rounded down (in the case @flimited Turbo
Short WarrantsBEST Turbo CertificateShort, Unlimited XTurbo Short Warrant8EST X-
Turbo CertificatesShort, Mini Future Short Warrantsurbo Certificates ShorX-Mini Future
Short Warrantsand/or XTurbo Certificates Shortand will, for the purposes of the
Conditions, constitute the new Strike (theutrent Strike ). If the First Strike Adjustment
Date andbr the respective Adjustment f2afalls on a Rollover D, the Referencésset
Priceshall be determined on the basis of HuturesContract after the Rollover.

Each reference in the Conditions to the Strike in effect at a relevant time shall mean the Strike
as adjusted from (and including) the First Strike Adjustment Date up to (and including) the
stated point in time pursuart the aforementioned rule.

Strike Adjustment in the case ofFactor Warrant s that are not linked to a Factor Index
as Reference Asset

In the case ofFactor Warrarg the Strike will be adjusted as follows:

€) Strike Adjustment after the determination of the Reference Asset Price Binsthe
Strike Adjustment Datend on each following Adjustment Date

In the case ofactor Warrans Long

The Strike will be adjusted on tliérst Strike Adjustment Date and each following
Adjustment Datefter the determination of the Reference Asset Price by multiplying

(i) the Reference Asset Price on the First Strike Adjustment Date and/or the
relevant Adjustment Date by

(ii) the quotient of
(1) the difference betweethe Leverage Factor and 1 and
(2) the Leverage Factor.

In the case ofFactor Warrans Short
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(b)

(©

The Strike will be adjusted on tlkérst Strike Adjustment Date and on each following
Adjustment Datefter the determination of the Reference Asset Price byipiyirig

(i) the Reference Asset Price on the First Strike Adjustment Date and/or the
relevant Adjustment Date by

(ii) the quotient of
(1) the sum of the Leverage Factor and 1 and
(2) the Leverage Factor.

The result of the calculation set out in tleefgoing paragraphs will be rounded to the
Strike Rounding Amount (being always rounded up (in the cas@actor Warrarg
Long) or rounded down (in the case Bactor Warrarg Shor)) and will, for the
purposes of the Conditions, constitute the new S{tike "Current Strike ). If the
First Strike Adjustment Dia andbr the respective Adjustment f@afalls on a
Rollover Dde, the Referencésset Priceshall be determined on the basis of the
FuturesContract after the Rollover.

Strike Adjustment on the first Adjustment Date following the First Strike Adjustment
Dateand on each following Adjustment Date

The Strike will be adjusted on the first Adjustment Date following Rhret Strike
Adjustment Date and on each following Adjustment Date with effect as of the
Adjustment Time of th&actor Warrars as follows:

® in the case of Reference Assets compgisBhares and price return
Indices , by deducting the sum of the Dividend Effects on the
Dividend Ex Dates from (and excluding) the immediately preceding
Adjustment Date (or in the case of the first Adjustment Date
following the First Strike Adjustment Dat the First Strike
Adjustment Date) up to (and including) such Adjustment Date from
the product of the Current Strike the relevant Adjustment Date (as
determined pursuant to Section 6 (3)(a) of the General Conditions)
and the Adjustment Rate;

(i) in the case of Reference Assets comprising total return Indices, by
adding the sum of the Dividend Effects on the Dividend Ex Dates
from (and excluding) the immediately preceding Adjustment Date (or
in the case of the first Adjustment Date following the FBstike
Adjustment Date, the First Strike Adjustment Date) up to (and
including) such Adjustment Date from the product of the Current
Strike on the relevant Adjustment Date (as determined pursuant to
Section 6 (3)(a) of the General Conditions) and the Adjast Rate;
and

(i) in the case of Reference Assets comprising Futures Contracts,
Commodities or Foreign Exchange Ragsmultiplying the Current
Strike on the relevant Adjustment Date (as determined pursuant to
Section 6 (3)(a) of the General Condit®) and the Adjustment Rate.

The result of the calculation set out in the foregoing paragraphs will be rounded to the
Strike Rounding Amount (being always rounded up (in the caseactr Warrarg

Long) or rounded down (in the case B&ctor Warrarg Shot)) and will, for the
purposes of the Conditions, constitute the new Strike @erént Strike ).

Strike Adjustment in the case of the occurrence of an Adjustment Event

In the case ofFactor Warrans Long
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(4)

The Strike will be adjusted after the ocamce of an Adjustment Event by
multiplying

(i) the Value of the Reference Asset by
(ii) the quotient of
(1) the difference between the Leverage Factor and 1 and
(2) the Leverage Factor.
In the case oFactor Warrans Short

The Strike will be adjustedafter the occurrence of an Adjustment Event by
multiplying

(i) the Value of the Reference Asset by

(ii) the quotient of
(1) the sum of the Leverage Factor and 1 and
(2) the Leverage Factor.

The result of the calculation set out in the foregoing paragraphs will be rounded to the
Strike Rounding Amount (being always rounded up (in the caseacr Warrarg

Long) or rounded down (in the case B&ctor Warrarg Shor)) and will, for the
purposs of the Conditions, constitute the new Strike (tBartent Strike ").

Definitions

"Adjusted Reference Raté on any given day (in the case of Unlimited Turbo Short
Warrants, BEST Turbo Certificates Short, UnlimitedlXrbo Short Warrants, BEST-Xurbo
Certificates Short, Mini Future Short Warrants, Turbo Certificates ShemtinK Future Short
Warrants, XTurbo Certificates Short and Factor Warrants Short) means

Reference RateMax(0; Min(FRAP; Reference Rate))

"Adjustment Barrier " on the Initial Valation Date is set out iPart A (Payout Specific
Terms) of the applicable Issue Specific Conditions. In the casd-aiftor Warrarg the
Adjustment Barrier will be adjustefbllowing each time the Current Strike is adjusted by
multiplying the CurrentStrike (as adjusted pursuant to Section 6 (3) of the General
Conditions) by the Adjustment Factor.

The result of the calculation set out in the foregoing paragraph will be rounded to the
Adjustment Barrier Rounding Amount (being always rounded up (in #s® of Factor
Warrans Long or rounded down (in the case Béctor Warrarg Shor)) and will, for the
purposes of the Conditions, constitute the new Adjustment BarrierQimeeht Adjustment

Barrier ).

"Adjustment Barrier Rounding Amount" is the Adjustnent Barrier Rounding Amount as
set out inPart A (Payout Specific Terms) tife applicabldssue Specific Conditions

"Adjustment Buffer" means the Adjustment Buffer on the Adjustment Buffer Adjustment
Date. The Initial Adjustment Buffer" on the Initial Valuation Date corresponds to the Initial
Adjustment Buffer as set out iRart A (Payout Specific Terms) dhe applicablelssue
Specific ConditionsThe Issuer has the right to adjust the Adjustment Buffer with effect as of
an Adjustment Buffer Adjustmemiate up to theMaximum Adjustment Buffer" as set out

in Part A (Payout Specific Terms) die applicabldssue Specific Conditionsf, inter alia,

the volatility of the Reference Asset to which tRactor Warrard are linked changes
materially. Each refence contained in the Conditions to the Adjustment Buffer shall be
construed as a reference to the Adjustment Buffer as adjusted in accordance with the
preceding sentence of this definition from (and including) the date on which the relevant
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adjustment asforesaid becomes effective. The adjustment of the Adjustment Buffer and the
date on which the adjustment becomes effective will be announced in accordance with
Sectionl6 of the General Conditionl@ticey.

"Adjustment Buffer Adjustment Date" is set outin Part A (Payout Specific Terms) tie
applicablelssue Specific Conditions

"Adjustment Date" is set out inPart A (Payout Specific Terms) dfie applicablelssue
Specific Conditions

"Adjustment Event" occurs if on an Observation Datgithin the Observation Perioduring
the Observation Hours, the Observation Price reaches orbfsv (in the case ofactor

Warrans Long) or reaches or exceeds (in the casBamtor Warrarg Short) the respective
Current Adjustment Barrier.

"Adjustment Factor" is determined as follows:
(i) in the case oFactor Warrargt Long:
p 0QQ6 I 0606QQAQI
(i) in the case ofFactor Warrarg Short:
PZ0'QQ6 i 0606QQAQI

"Adjustment Rate" is the resulbf the following calculation:

(@) in the case oFactor Warrans Long
00t OE& OB KE+— = Q
cem 0 p
(b) in the case oFactor Warrans Short
00t OE& OB KE+— = Q
cem 0 p

whereby:

"T" equals the number afalendar days from the last Adjustment Date (exclusive) until the
current Adjustment Date (inclusive) and/or, in the case of the adjustment of the Strike on the
First Strike Adjustment Date, the number of calendar days from the start of public offer
(exclusive) until the First Strike Adjustment Date (inclusive);

"L" is the Leverage Factor; and
"f{" is the Factor Rate.

"Adjustment Time" is set out inPart A (Payout Specific Terms) difie applicablelssue
Specific Conditions

"Dividend Effect" means

(@) inthe case oReference Assets comprisinghares, price return Indices andtotal
return Indices (in the case of Unlimited Turbo Long Warrants, BEST Turbo
Certificates Long, Unlimited X-Turbo Long Warrants, BEST X-Turbo
Certificates Long, Mini Future Long War rants, Turbo Certificates Long, X-Mini
Future Long Warrants, X-Turbo Certificates Long and/or Factor Warrants
Long), an amount, calculated by the Calculation Agent in its reasonable discretion
based on the cash dividends or cash distributions equivaleititiendswhich are to
be distributed in respect of a Dividend Byate on the relevant share or on one or
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(b)

several shares comprised in the index and without regard to any applicable taxes,
charges or other deductions; or

in the case oReference Assts other than Shares, price return Indices andotal
return Indices (in the case of Unlimited Turbo Long Warrants, BEST Turbo
Certificates Long, Unlimited X-Turbo Long Warrants, BEST X-Turbo
Certificates Long, Mini Future Long Warrants, Turbo Certificates Long, X-Mini
Future Long Warrants, X-Turbo Certificates Long and/or Factor Warrants
Long), zero(0),

whereby, in the case of Unlimited Turbo Warram&ST Turbo Certificatesnlimited X-
Turbo WarrantsBEST X-Turbo CertificatesMini Future Warrants,Turbo CertificatesX-

Mini Future WarrantsX-Turbo Certificatesand Factor Warrary, the respective amount

S

also multiplied by the Dividend Factor.

"Dividend Factor" on any given day is,

@)

(b)

(©)

in the case oReference Assets comjsing Shares or price return Indices (in the

case of Unlimited Turbo Long Warrants, BEST Turbo Certificates Long,
Unlimited X-Turbo Long Warrants, BEST X-Turbo Certificates Long, Mini

Future Long Warrants, Turbo Certificates Long, X-Mini Future Long Warran ts,
X-Turbo Certificates Long and Factor Warrants Long), a value between 0 and 1,
determined by the Calculation Agent in its reasonable discretion to be a value that
considers (i) any withholding taxes calculated using a withholding rate imposed by the
jurisdiction of incorporation of the relevant share or one or several of the shares
comprised in the index on foreign institutional investors who do not benefit from any
double taxation treaties and (ii) any charges and expenses payable, on the cash
dividendsor cash distributions equivalent to dividends distributed on that day on the
relevant share or one or several of the shares comprised in the index;

in the case oReference Assets comprising total return Indices (in the case of
Unlimited Turbo Long Warrants, BEST Turbo Certificates Long, Unlimited X-

Turbo Long Warrants, BEST X-Turbo Certificates Long, Mini Future Long
Warrants, Turbo Certificates Long, X-Mini Future Long Warrants X -Turbo
Certificates Long and Factor Warrant s Long), the difference betvan (A) 1 and (B)

a value between 0 and 1, determined by the Calculation Agent in its reasonable
discretion to be a value that considers (i) the cash dividends or cash distributions
equivalent to dividendwhich are to be distributed on the relevant dayhe relevant

share or on one or several shares comprised in the index, (i) any withholding taxes
calculated using a withholding rate imposed by the jurisdiction of incorporation of the
relevant share or one or several of the shares comprised in the andéteign
institutional investors who do not benefit from any double taxation treaties and (iii) any
charges and expenses payable, on the cash dividends or cash distributions equivalent to
dividends distributed on that day on the relevant share or ogseveral of the shares
comprised in the index; or

in the case oReference Assets comprising Shares or price return Indices (in the
case of Unlimited Turbo Short Warrants, BEST Turbo Certificates Short,
Unlimited X-Turbo Short Warrants, BEST X-Turbo Certificates Short, Mini
Future Short Warrants, Turbo Certificates Short, X-Mini Future Short
Warrants, X-Turbo Certificates Short and Factor Warrant s Short), one (1).

"Dividend Ex Date' is a day on which shares of the relevant company for which dividends or
cash amounts equivalent to dividends are to be distributed are traded "ex dividend" on their
relevant primary exchange.

"Factor Rate' means the Ihitial Factor Rate" specified inPart A (Payout Specific Terms)

of the applicabldssue SpecificConditions The Calculation Agent has the right to adjust the
Factor Rate with effect as of any Adjustment Date in its reasonable discretion up to the
"Maximum Factor Rate" set out inPart A (Payout Specific Terms) tie applicabldssue
Specific Conditbns, taking into account prevailing market conditions (such as liquidity of
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global financial markets, availability and cost of capital and credit, interest rates, borrowing
costs, repurchase costs, any imposition or announcement of any legislation atigegul
which require higher capital ratio requirements for bankbg adjustment of the Factor Rate

as aforesaid and the date on which the adjustment becomes effective will be announced in
accordance with Sectidk6 of the General Conditionsl¢ticed. Ead reference contained in

the Conditions to the Factor Rate is deemed a reference to the Factor Rate as adjusted in
accordance with the foregoing provisions of this paragraph from (and including) the date on
which the adjustment becomes effective.

"Financing Factor' means

p
Where
"Financing Rate" means the Financing Rate in effect on the current Adjustment Date

"T" equals the number of calendar days from the last Adjustment Date (exclusive) until the
current Adjustment Dat@nclusive) and/or, in the case of the adjustment of the Strike on
the First Strike Adjustment Date, the number of calendar days from the start of public offer
(exclusive) until the First Strike Adjustment Date (inclusive).

"Financing Raté' on any given da corresponds to (in the case of Unlimited Turbo Long
Warrants BEST Turbo Certificatekong, Unlimited XTurbo Long WarrantBEST X-Turbo
CertificatesLong, Mini Future Long Warrant§,urbo Certificated.ong, X-Mini Future Long
Warrants,X-Turbo CertifiatesLong andFactor Warrarg Long), the greater of (i) zero (0)

and (ii) the Reference Rate on that given day (i.e. the latest price of the Reference Rate that is
available on the relevant screen page for the Reference Rate at the time of the adjdstment o
the Strike), plus the Financing Spread; or (in the case of Unlimited Turbo Short Warrants,
BEST Turbo CertificatesShort, Unlimited XTurbo Short Warrants BEST X-Turbo
CertificatesShort, Mini Future Short WarrantSurbo Certificatesshort, XMini Future Short
Warrants X-Turbo CertificatesShort and~actor Warrarg Shor) the AdjustedReference Rate

on that given day, minus the Financing Spread.

"Financing Rate Adjustment Percentagé means the percentage specified in dipplicable
Final Terms If no Financing Rate Adjustment Percentage is specified in the applicable Final
Terms the Financing Rate Adjustment Percentageris.

"Financing Spread means the Ihitial Financing Spread" specified inPart A (Payout
Specific Terms) othe applicabldssue Specific ConditionsThe Calculation Agent has the

right to adjust the Financing Spread with effect as of any Adjustment Date in its reasonable
discretion up to theMaximum Financing Spread" set out inPart A (Payout Specific Terms)

of the applicabldssue Specific Conditions, taking into account prevailing market conditions
(such as liquidity of global financial markets, availability and cost of capital and credit,
interest rates, borrow§ costs, repurchase costs, any imposition or announcement of any
legislation or regulation which require higher capital ratio requirements for bafks)
adjustment of the Financing Spread as aforesaid and the date on which the adjustment
becomes effecote will be announced in accordance with Secfiérof the General Conditions
(Noticeg. Each reference contained in the Conditions to the Financing Spread is deemed a
reference to the Financing Spread as adjusted in accordance with the foregoing profisions
this paragraph from (and including) the date on which the adjustment becomes effective.

"First Observation Daté' has the meaning given to it in Part A (Payout Specific Terms) of
the applicable Issue Specific Conditions.

"First Strike Adjustment Date" is set out irfPart A (Payout Specific Terms) tife applicable
Issue Specific Conditions

"FRAP" means thé&inancing Rate Adjustment Percentage
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"Leverage Factof' is set out inPart A (Payout Specific Terms) dfie applicablelssue
SpecificConditions

"Observation Date' has the meaning given to it in Part A (Payout Specific Terms) of the
applicable Issue Specific Conditions.

"Observation Hours' has the meaning given to it in Part A (Payout Specific Terms) of the
applicable Issue Specific Cditions.

"Observation Period' has the meaning given to it in Part A (Payout Specific Terms) of the
applicable Issue Specific Conditions.

"Observation Pricé' means the price specifidth Part A (Payout Specific Terms) of the
applicable Issue Specific Conigits.

"Reference Raté means, in respect of any day,

(a) in the case of Beference Asset other than Foreign Exchange Ratgbe Reference Rate

set out inPart A(Payout Specific Terms) dhe applicable Issue Specific Conditions, the rate

as it is showron the respective day on the Reference Rate Screen Page. If the Reference Rate
Screen Page is not available at the relevant time or if the Reference Rate is not shown, the
Reference Rate shall mean the rate shown on the corresponding screen page of another
financial information service. If the aforementioned Reference Rate should no longer be
shown as aforesaid, the Reference Rate is cancelled, the responsible entity is not able to
calculate the Reference Rate or the Reference Rate may no longer be udedlatys
requirements, the Calculation Agent has the right to determine in its reasonable discretion the
Reference Rate based on the then applicable market conditions. Furthermore, the Calculation
Agent has the right to replace the relevant Referenceliyadaother rate with effect as of any
Adjustment Date in its reasonable discretion, taking into account prevailing market conditions
(such as liquidity of global financial markets, availability and cost of capital and credit,
interest rates, borrowing dss repurchase costs, any imposition or announcement of any
legislation or regulation which require higher capital ratio requirements for banks). The
adjustment of the Reference Rate as aforesaid and the date on which the adjustment becomes
effective will be announced in accordance with Secfiénof the General Conditions
(Notices.

(b) in the case oforeign Exchange Rates as Reference Assdhe rate equal to the
difference between (i) the Reference Rate for the Reference Currency seParitA{Payout

Specific Terms) othe applicable Issue Specific Conditions, as it is shown on the respective
day on the Reference Rate Screen Page for the Reference Currency and (ii) the Reference Rate
for the Base Currency set out Part A (PayoutSpecific Terms) ofthe applicable Issue
Specific Conditions, as it is shown on the respective day on the Reference Rate Screen Page
for the Base Currency. If any of the screen pages is not available at the relevant time or if the
relevant rate is not shawthe relevant Reference Rate for the Reference Currency and/or the
relevant Reference Rate for the Base Currency shall mean the rate shown on the corresponding
screen page of another financial information service. If the aforementioned Reference Rates
should no longer be shown as aforesaid, the respective Reference Rate is cancelled, the
responsible entity is not able to calculate the respective Reference Rate or the respective
Reference Rate may no longer be used due to legal requirements, the Cal@datid has

the right to determine in its reasonable discretion the respective Reference Rate based on the
then applicable market conditions. Furthermore, the Calculation Agent has the right to replace
the relevant reference rate by another rate with effescof any Adjustment Date in its
reasonable discretion, taking into account prevailing market conditions (such as liquidity of
global financial markets, availability and cost of capital and credit, interest rates, borrowing
costs, repurchase costs, amgpbsition or announcement of any legislation or regulation
which require higher capital ratio requirements for banks). The adjustment of the Reference
Rate for the Reference Currency or the Reference Rate for the Base Currency as aforesaid and
the date orwhich the adjustment becomes effective will be announced in accordance with
Sectionl6 of the General Conditionl@tices.
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"Reference Rate for the Base Currencyis the Reference Rate for the Base Currency as set
out inPart A (Payout Specific Terms) tife applicabldssue Specific Conditions

"Reference Rate for the Reference Currencyis the Reference Rate for the Reference
Currency as set out iPart A (Payout Specific Terms) dhe applicablelssue Specific
Conditions

"Reference Rate Screen Pafjés the Reference Rate Screen Page as set ®arirA (Payout
Specific Terms) ofhe applicabldssue Specific Conditions

"Reference Rate Screen Page for the Base Curreridg the Reference Rate Screen Page for
the Base Currency as set ouBart A (PayouSpecific Terms) ofhe applicabléssue Specific
Conditions

"Reference Rate Screen Page for the Reference Currefiag the Reference Rate Screen
Page for the Reference Currency as set oBtith A (Payout Specific Terms) tife applicable
Issue Specifi€Conditions

"Strike Rounding Amount" is the Strike Rounding Amount as set outRart A (Payout
Specific Terms) ofhe applicabldssue Specific Conditions

"Value of the Reference Assétis, unless otherwise specified art A (Payout Specific
Terms) ofthe applicabldssue Specific Conditins, the lowest (in the case fedictor Warrarg
Long) or highest (in the case &factor Warrarg Short) price of the Reference Asset as
determined by the Calculation Agent in its reasonable discretion within a pdriteh o
minutes following the occurrence of the Adjustment Event; if the Adjustment Event occurs
less than ten minutes before the determination of the Reference Asset Price the relevant
Reference Asset Price shall be the Value of the Reference Assite case of-utures
Contracts asReferenceAssetand if an AdjustmentEvent occurson anObservationDate
which is aRollover Date, the Value of the Reference Asséiall be determined on the basis of
the Futures Contract prior to the Rollover if the Adjustment Event occurs prior tothe
Rollover. If the AdjustmentEvent occurs after thRollover, theValue of theReferenceAsset

shall be determined on the basis of HuwuresContract after th&ollover.

Section7 1 Ratio, Adjustment of Ratio

1)

)

Ratio

The '"Ratio" on the Initial Valuation Date is set out Rart A (Payout Specific Terms) tie
applicable Issue Specific Conditions. Unless otherwise specified in the following paragraphs
the Ratio will not be adjusted during the term of the Securities (subject to an adjustment of the
Ratio pursuant to the relevant Reference Asset Linked Gonslit

Ratio Adjustment in the case ofFactor Warrant s that are not linked to a Factor Index as
Reference Asset

€) Ratio Adjustment after the determination of the Reference Asset Price &irsthe
Strike Adjustment Datend on each following Adjusént Date

In the case ofFactor Warrans Long

The Ratio will be adjusted on therst Strike Adjustment Date and on each following
Adjustment Dateafter the determination of the Reference Asset Price by multiplying
the Leverage Factor by

(i) the Current Rtio on the First Strike Adjustment Date and/or the
relevant Adjustment DateXior to the adjustmehtand

(ii) the quotient of
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(b)

(1) the difference between the Reference Asset Price on the First
Strike Adjustment Date and/or the relevant Adjustment Ratd
the Current Strike on the First Strike Adjustment Date and/or the
relevant Adjustment Dateg(ior to the adjustmephaind

(2) the Reference Asset Price on the First Strike Adjustment Date
and/or the relevant Adjustment Dated

(iii) if the Factor Warans Long are linked to a Futures Contract as
Reference Asset and the First Strike Adjustment Date and/or the
respective Adjustment Date falls on a Rollover Date, the Rollover
Ratio Adjustment Factor (as defined in tRatures Contract Linked
Provision$ shall be added to the result of the above calculation.

If the Factor Warrarg Longarelinked to a Futures Contract as Reference
Asset and the First Strike Adjustment Date and/or the respective Adjustment
Date falls on a Rollover Date, the Reface Asset Price shall be determined
on the basis of the Futures Contract after the Rollover

In the case ofFactor Warrans Short

The Ratio will be adjusted on thrst Strike Adjustment Date and on each following
Adjustment Dateafter the determinatioof the Reference Asset Price by multiplying
the Leverage Factor by

() the Current Ratio on the First Strike Adjustment Date and/or the
relevant Adjustment Dategfjor to the adjustmehtind

(ii) the quotient of

(1) the difference between th€urrent Strike on the First Strike
Adjustment Date and/or the relevant Adjustment Datif to the
adjustment and the Reference Asset Price on the First Strike
Adjustment Date and/or the relevant Adjustment Date and

(2) the Reference Asset Price oretfirst Strike Adjustment Date
and/or the relevant Adjustment Dated

(iii) if the Factor Warrarg Shortare linked to a Futures Contract as
Reference Asset and the First Strike Adjustment Date and/or the
respective Adjustment Date falls on a Rollover édathe Rollover
Ratio Adjustment Factor (as defined in tRatures Contract Linked
Provision3 shall be deducted from the result of the above calculation.

If the Factor Warrarg Short linked to a Futures Contract as Reference Asset
and the First Strike Adstment Date and/or the respective Adjustment Date
falls on a Rollover Date, the Reference Asset Price shall be determined on
the basis of the Futures Contract after the Rollover

Subject to subparagraph (c) belothe result of the calculation set out ihe
foregoing paragraphs will be commercially rounded to the Ratio Rounding Amount
and will, for the purposes of the Conditions, constitute the new Ratio Ciilneeht
Ratio").

Ratio Adjustment after the occurrence of an Adjustment Event oRirgteStrike
Adjustment Datand on each following Adjustment Date

In the case oFactor Warrans Long

The Ratio will be adjusted on therst Strike Adjustment Date and on each following
Adjustment Dateafter the occurrence of an Adjustment Event by multiplying the
Leverage Factor by
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3)

(i) the Current Ratio on the First Strike Adjustment Date and/or the
relevant Adjustment DateXior to the adjustmehtand

(i) the quotient of

(1) the difference beteen the Value of the Reference Asset and the
Current Strike on the First Strike Adjustment Date and/or the
relevant Adjustment Datg(jor to the adjustmeptind

(2) the Value of the Reference Asset.
In the case ofFactor Warrans Short

The Ratio will be adjusted on thrst Strike Adjustment Date and on each following
Adjustment Dateafter the occurrence of an Adjustment Event by multiplying the
Leverage Factor by

(i) the Current Ratio on the First Strike Adjustment Date and/or the
relevant Adjustment Datep(ior to the adjustmehtand

(i) the quotient of

(1) the difference between the Current Strike on the First Strike
Adjustment Date and/or the relevant Adjustment Datif to the
adjustmentand the Value of the Reference Asand

(2) the Value of the Reference Asset.

Subject to subparagraph (c) belothe result of the calculation set out in the
foregoing paragraphs will be commercially rounded to the Ratio Rounding Amount
and will, for the purposes of the Conditions, dioge the new Ratio (theCurrent
Ratio").

(©) Ratio Adjustment in the case that a Roll Spread is specified in the applicable Final
Terms:

In the event that that a Roll Spread is specified in the applicable Final Terms, the
Ratio will, immediately after being adjusted in accordance with paragraphs 2 (a) or 2
(b) above, be further adjusted by deducting the Roll Factor from the Ratio calculated
pursuant to paragraphs(&) or 2(b) above.The result of this calculation will be
commercially rounded to the Ratio Rounding Amount and will, for the purposes of
the Conditions, constitute the new Ratio (tRaifrent Ratio").

Definitions

"Adjustment Date" has the meaning given to it in Section 6 (4) of the General Conditions.
"Current Strike " has the meaning given to it in Section 6 (3) of the General Conditions.
"Adjustment Event" has the meaning given to it in Section 6 (4) of the General Conslition

"First Strike Adjustment Date" has the meaning given to it in Section 6 (4) of the General
Conditions.

"Leverage Factol' has the meaning given to it in Section 6 (4) of the General Conditions.

"Ratio Rounding Amount" is set out inPart A (Payout Specifi Terms) ofthe applicable
Issue Specific Conditions.

"Roll Factor" is the Leverage Factor multiplied by the Roll Spread and further multiplied by
the absolute value of the difference between (i)Rh#o on the First Strike Adjustment Date
and/or the relevant Adjustment Date (atteg adjustment pursuant paragraph® (a) or 2(b)

of this Section Y and (ii) the Ratio on the First Strike Adjustment Date and/or the relevant
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Adjustment Dategrior to the adjustment pursuantgaragraphs 2a) or 2(b) of this Section
7).

"Roll Spread' means thelhitial Roll Spread" specified inPart A Payout Specific Termsf

the applicabldssue Specific Condition§he Calculation Agent has the right to adjust the Roll
Spread with effect as of any Adjustment Date in its reasonable discretion up to the
"Maximum Roll Spread" set outin Part A Payout Specific Term®f the applicabldssue
Specific Conditions, taking into account prevailing market conditions (such as liquidity of
global financial markets, availability and cost of capital and credit, interest rates, borrowing
costs, rpurchase costs, any imposition or announcement of any legislation or regulation
which require higher capital ratio requirements for bankkg aforementioned adjustment of
the Roll Spread and the date on which the adjustment becomes effective will ba@thm
accordance with Sectidk6 of the General Conditionsl¢ticed. Each reference contained in

the Conditions to the Roll Spread is deemed a reference to the Roll Spread as adjusted in
accordance with the foregoing provisions of this paragraph femd {ncluding) the date on
which the adjustment becomes effective.

"Value of the Reference Asséthas the meaning given to it in Section 6 (4) of the General
Conditions.

Section8 1 Knock-Out Barrier, Stop-Loss Barrier, Adjustment of Knock Out Barrier,
Adjustment of Stop-Loss Batrrier

1)

(2)

3)

Knock-Out Barrier and/or Stop-Loss Barrier

The 'Knock-Out Barrier " (in the case of Turbo Warrants-Durbo Warrants, Unlimited
Turbo WarrantsBEST Turbo CertificatesdJnlimited X-Turbo Warrantsand BEST XTurbo
Certificate3 and/or the Stop-Loss Barrier" (in the case of Mini Future Warrant§urbo
Certificates, X-Mini Future Warrants X-Turbo Certificates ClosedEnd Mini Future
Warrants,ClosedEnd Turbo CertificatesClosedEnd X-Mini Future Warrantsand Closed

End X-Turbo Certificateson the Initial Valuation Date is set out Rart A (Payout Specific
Terms) of the applicable Issue Specific Conditions. Unless otherwise specified in the
following paragraphs the KnoeRut Barrier and/or the Stelposs Barriemwill not be adjusted
during the term of the Securities (subject to an adjustment of the KbotBarrier and/or the
StopLoss Barrier pursuant to the relevant Reference Asset Linked Conditions).

Knock-Out Barrier Adjustment in the case of Unlimited Turbo Warrants and/or BEST
Turbo Certificates and/or Unlimited X-Turbo Warrants and/or BEST X-Turbo
Certificates

The KnockOut Barrier will be adjusted on a regular basis during their terthe same
manner as the Strike on each Adjustment Date herent Knock-Out Barrier ") pursuant
to Section 6 of the General Conditior3trike, Adjustment of Strikend/orpursuant tathe
provisions of theFutures Contract Linked Provisignse. the Current Knoclout Barrier
equals the Current Strike during the term of thelimited Turbo Warrantsand/or BEST
Turbo Certificatesnd/or Unlimited XTurbo Warrant@and/or BEST XTurbo Certificates

Stop-Loss Barrier Adjustment in the case & Mini Future Warrants and/or Turbo
Certificates and/or X-Mini Future Warrants and/or X -Turbo Certificates

The StopLoss Barrier will be adjusted on a regular basis during their term pursuant to the
following provisions:

Subject to the following sentencthe StopLoss Barrier is adjusted on every Siopss
Adjustment Date at the Adjustment Time by multiplying the Current Strike on theL8&sp
Adjustment Date after the Adjustment Time by the Stops Factor.If the Mini Future
Warrants are linked to Futures Contracts asReferenceAsset and the Current Strike is
negative, theStopLoss Barrier isadjusted- in the case of Mini Future Long Warrantby
addingthe Current Strike to the product 8topLoss Buffer and thabsolute value of the
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(4)

Current Strile or - in the case of Mini Futur&hortWarrants- by deductingthe product of
StopLoss Buffer andhe absolute value of ti@urrentStrike from theCurrentStrike.

The result of the calculation set out in the foregoing paragraph will be rounded up (in the case
of Mini Future Long Warrantand/or Turbo Certificatekong and/or XMini Future Long
Warrantsand/or XTurbo Certificates Longor rounded down (in the casé Mlini Future

Short Warrantand/or Turbo CertificateShort and/or XMini Future Short Warrantand/or
X-Turbo Certificates Shortto the StopLoss Barrier Rounding Amount and will, for the
purposes of the Conditions, constitute the new -Stgs Barrier(the "Current Stop-Loss

Barrier ).

Definitions

"Stop-Loss Adjustment Date' is set out inPart A (Payout Specific Terms) tfe applicable
Issue Specific Conditions

"Stop-Loss Barrier Rounding Amount" has the meaning given to it iRart A (Payout
Spedfic Terms) ofthe applicabldssue Specific Conditions

"Stop-Loss Buffer' means the Stoposs Buffer on the Stephoss Adjustment Date. The
"Initial Stop-Loss Buffer" on the Initial Valuation Date corresponds to the Initial Stops

Buffer as set out inPart A (Payout Specific Terms) dhe applicablelssue Specific
Conditions The Issuer has the right to adjust the Stops Buffer with effect as of a Stop

Loss Adjustment Date up to th&l&dximum Stop-Loss Buffer” as set out irPart A (Payout
Specific Tems) ofthe applicabldssue Specific Conditionsf, inter alia, the volatility of the
Reference Asset to which the Mini Future Warraarid/or Turbo Certificateand/or XMini

Future Warrantsand/or XxTurbo Certificatesare linked changes materially. Each reference
contained in the Conditions to the Stbpss Buffer shall be construed as a reference to the
StopLoss Buffer as adjusted in accordance with the preceding sentence of this definition from
(and including) the ate on which the relevant adjustment as aforesaid becomes effective. The
adjustment of the Steboss Buffer and the date on which the adjustment becomes effective
will be announced in accordance with Secti@nof the General Conditionbl@tices.

"Stop-Loss Factof' is determined as follows:

(i) in the case of Mini Future Long Warrargaed/or Turbo Certificatekong and/or X
Mini Future Long Warrantand/or xTurbo Certificates Long

p YO € £ ibio QQQI

(i) in the case of Mini Future Short &tantsand/or Turbo CertificateShort and/or X
Mini Future Short Warrantand/or XTurbo Certificates Shart

Pz YO € 1) £ i6i6 "QQQI

Section971 Barrier Event

1)

Barrier Event in the case of Barrier Discount Certificates, BonusCertificates, Capped
Bonus Certificates and Barrier Reverse Convertibles

A "Barrier Event" occurs

(@ - if Part A (Payout Specific Terms) of the applicable Issue Spe€finditions
specifies thah Barrier Observation Period is not applicabifethe Barrier Observation
Price of the Reference Asset reaches or falls below the Barrier on the Valuation Date;
or

(b) - if Part A (Payout Specific Terms) of the applicable Issue Spe€finditions
stipulates a Barrier Observation Periedf the Barrier Obsertion Price of the
Reference Asset reaches or falls below the Barrier on a Barrier Observation Date
within the Barrier Observation Period during the Barrier Observation Hours.
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(2)

®3)

Barrier Event in the case of Reverse Bonus Certificates and Capped ReverBenus
Certificates

A "Barrier Event" occurs

(@) - if Part A (Payout Specific Terms) of the applicable Issue Spe€finditions
specifies thata Barrier Observation Period is not applicabilethe Barrier Observation
Price of the Reference Asset reaches or exceeds the Barrier on the Valuation Date; or

(b) - if Part A (Payout Specific Terms) of the applicable Issue Spe€finditions
stipulates a Barrier Observation Periedf the Barrier Observation Price of the
Reference Asset reaches or exceeds the Barrier on a Barrier Observation Date within
the Barrier Observation Period during the Barrier Observation Hours.

Definitions

"Barrier " means the barrier specified in Part A (Payout Sjpedierms) of the applicable
Issue Specific Conditions.

"Barrier Observation Date" means the barrier observation date specified in Part A (Payout
Specific Terms) of the applicable Issue Specific Conditions.

"Barrier Observation Hours" means the barrier obsration hours, if any, specified in Part A
(Payout Specific Terms) of the applicable Issue Specific Conditions.

"Barrier Observation Period" means the barrier observation period, if any, specified in Part
A (Payout Specific Terms) of the applicable Is§pecific Conditions.

"Barrier Observation Pricé' means the barrier observation price of the Reference Asset
specified in Part A (Payout Specific Terms) of the applicable Issue Specific Conditions.

Section101 Events of Default, Early Redemption or Termiration for lllegality, Extraordinary

Hedge

Disruption Event, Taxation and Early Redemption,

Termination for Taxation or Adjustment Event Termination

1)

()

Occurrence of Event of Default
"Event of Default' means the occurrence of any one or more of the fatigwvents:
(a) Failure to pay Settlement Amount

The Issuer does not pay and/or deliver the Settlement Amount or, as applicable, any other
amount in respect of the Securities when the same is due and payable or deliverable and such
failure continues for 30 days; or

(b) Insolvency oI PMSE

0] JPMSE announces its inability to meet its financial obligations or ceases its
payments; or

(i) a court opens insolvency proceedings against JPMSE, or JPMSE applies for or
institutes suctproceedings or offers or makes an arrangement for the benefit of its
creditors generally.

Consequences of an Event of Default

If an Event of Default has occurred and is continuing, the Holder of any Security may give
written notice to the Issuer andetifProgramme Agent at their specified offices declaring such
Security to be immediately repayable, whereupon such Security shall become immediately
repayabl e on s uc hAcalardtien Datedy c f od a taen, atnhoeu nit .
shall be, in respectf @ach Security, the Early Payment Amount in respect of the Acceleration
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3)

(4)

Date, provided that the Calculation Agent shall disregard any change in the credit worthiness
of the Issuer since the Issue Date of the Securities in its determination of suchdyansnP
Amount, unless the Event of Default shall have been cured by the Issuer or waived by the
Holders prior to receipt of such notice by the Issuer and the Programme Agent.

Early Redemption or Termination for lllegality

The Issuer may, at its optipredeem or terminate the Securities early (on giving not less than
seven nor more than 30 days' irrevocable notice to the Holders (such notice period, the
"Termination Event Notice Period') (or such other notice period as may be specified as the
"Terminaton Event Notice Period" in Part B (General Terms) of the relevant Issue Specific
Conditions)) in the event that it determines in its reasonable discretion that its performance of
its obligations under the terms of the Securities(bashere is a substtal likelihood that it

will) become unlawful in whole or in part as a regditectly or indirectly)of (x) any change

in financial, political or economic conditions or currency exchange rates, or (y) compliance in
good faith by the Issu¢or JPMorgan Base & Co. had it been the Issuer of the Securities)

any relevant subsidiaries or affiliates with any applicable present or future law, rule,
regulation, judgement, order or directive of any governmental, administrative or judicial
authority or powefincluding, without limitation, sanctions lavesid regulations of the United
States, the United Kingdom, the United Nations or the Europkdan) or interpretation
thereof (such event, &&rmination Event").

In the event of an early redemption or termimatof the Securities following a Termination
Event, the Issuer will cause to be paid to each Holder in respect of each such Security held by
it the Early Payment Amount.

Extraordinary Hedge Disruption Event

Upon the occurrence of an Extraordinary Hedsruption Event in relation to any Securities,

the Issuer may (but shall not be obliged to) redeem the Securities on such day as shall be
notified to the Holders in accordance with Section 16 of the General Condilotisg3 and

will, if and to the atent permitted by applicable law, pay to the Holders in respect of each
such Security the Early Payment Amount.

An "Extraordinary Hedge Disruption Event” means, in relation to any Securities, the
occurrence of any of the following events (as applicable):

(@) if specified to be applicable in Part B (General Terms) of the relevant Issue Specific
Conditions, an Extraordinary Hedge Sanctions Event;

(b) if specified to be applicable in Part B (General Terms) of the relevant Issue Specific
Conditions, an Extradinary Hedge Bailn Event; and

(c) if specified to be applicable in Part B (General Terms) of the relevant Issue Specific
Conditions, an Extraordinary Hedge Currency Disruption Event.

For the avoidance of doubt, in the event of an inconsistency betieeapplicable terms of

this Section 10 of the General ConditionEvénts of Default, Early Redemption or
Termination for lllegality, Extraordinary Hedge Disruption Event, Taxation and Early
Redemption, or Termination for Taxation or Adjustment Event Tatiom) and the
applicable terms of the Reference Asset Linked Conditions, the applicable terms of the
Reference Asset Linked Conditions shall prevail (including, without limitation, that if an event
may be both an Extraordinary Hedge Disruption Event andapplicable Additional
Disruption Event under the Reference Asset Linked Conditions, such event shall be deemed to
be an Additional Disruption Event).

If an event may be both an Extraordinary Hedge Disruption Event and a Payment Disruption
Event and théssuer elects to redeem the Securities pursuant to this Section 10 of the General
Conditions Events of Default, Early Redemption or Termination for lllegality, Extraordinary
Hedge Disruption Event, Taxation and Early Redemption, or Termination for Taxatio
Adjustment Event TerminatigrSection 3(5) of the General Conditiofayment Disruption

shall be deemed not to apply.
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For such purpose, the following terms shall have the following meanings:

"Extraordinary Hedge Sanctions Event means (andshall be deemed to have occurred
where), in relation to any Securities, the Calculation Agent determines that, on or after the
Issue Date, due to:

(8) the adoption of, or announcement afid/orany change in, any applicable law, rule,
regulation, judgmentrder, sanction, or directive of any governmental, administrative,
legislative or judicial authority or power, in each case, relatingrtp economic or
financial sanctions and embargo programnssh asany restrictions applicable to
designated or blded persondncluding but not limited to, thosenacted, administered
and/or enforced, from time to timéy any agency or other authority of the United
States, the United Kingdom, the United Nations or the European Union (or any
Member State thereofjor the purposes of this definitiongfiplicable law"); or

(b)  the promulgation of, or any change in, the formal or informal interpretation of any
applicable law by a court, tribunal or regulatory authority with competent jurisdiction,

the performance bg Hedging Entity under the related Underlying Hedge Transac(arihe
Related Hedging Entity as if the Related Hedging Entity was a party to the related Underlying
Hedge Transactiongj)as become or (based on any announcements of any jofriddictions

or authorities referred to in paragraph (a) above or any other publicly available information
which the Calculation Agent reasonably considers relevant) there is a substantial likelihood
that it will become , unlawfulimpossible or otherwise impracticabtewhole or in part, and

the Hedging Entity(or the Related Hedging Entity as if it was a party to the related
Underlying Hedge Transactions$ unable, through commercially reasonable efforts, to
modify the Underlying Hedge Transactions and/or estaladisdrnate hedging arrangements
such that performance thereunder would not be unlawfmpossible or otherwise
impracticableand the risks and/or costs of the Issuer and the Hedging Emtithe Related
Hedging Entity as if it was a party to the relatéaderlying Hedge Transactiongjuld not be
materially increased thereby.

"Extraordinary Hedge Bail-in Event" means (and shall be deemed to have occurred where),

in relation to any Securities, on or after the Issue Date, the Hedging Entity or the cotyterpar
(or counterparties) to the Hedging Entity under the related Underlying Hedge Transactions
become(s) the subject of a resolution regime by an applicable resolution authority and, as a
direct or indirect result (including without limitation due to the reise, or publicly
announced exercise, or (based on any publicly available information which the Calculation
Agent reasonably considers relevant) there is a substantial likelihood that the relevant
resolution authority will exercise within the next 90 dags'baitin” or other power by such
authority under such regime), the Calculation Agent determines that (i) the obligations of the
Hedging Entity or the counterparty (or counterparties) to the Hedging Entity under the related
Underlying Hedge Transactiomse or will be the subject of the exercise of a “odilor (ii)

there has otherwise been (or there will be) a material adverse effect on the related Underlying
Hedge Transactions, and the Hedging Entity is unable, through commercially reasonable
efforts to modify the Underlying Hedge Transactions and/or establish alternate hedging
arrangements which do not materially increase the risks and/or costs of the Issuer and the
Hedging Entity.

"Extraordinary Hedge Currency Disruption Event" means (and shall béeemed to have
occurred where), in relation to any Securities, on or after the Issue Date, the Calculation Agent
determines that:

@ () a Relevant Governmental Authority has introduced, or has announced its
intention to introduce or (based on any pulliavailable information which the
Calculation Agent reasonably considers relevant) there is a substantial
likelihood that it will introduce within the next 90 days, a new currency (the
"Substitute Currency") as the lawful currency within its territory any part of
its territory (and including beyond its territory where a bloc of countries has
jointly agreed to adopt the Substitute Currency) in substitution for (or to
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(5)

(ii)

circulate together with) its existing lawful currency (tHeitial Currency ")
(such evat, a 'Currency Substitution Event"); and/or

a Relevant Governmental Authority has introduced, or has announced its
intention to introduce or (based on any publicly available information which the
Calculation Agent reasonably considers relevant) thisrea substantial
likelihood that it will introduce within the next 90 days, restrictions on
movements of capital or on payments and transfers into or out of its territory or
any part of its territory (and including beyond its territory where a bloc of
cowntries has jointly agreed to adopt the Substitute Currency) (such event, an
"Exchange Control Event),

and, in the case of each of paragraphs (a)(i) and (a)(ii) above:

)

v)

whether or not such event is in accordance with or in breach of applicable
internatbnal treaties or other obligations; and

for the avoidance of doubt, including the circumstance whereby a country (a
"Departing Country™) within a bloc of countries in a currency union effects, or
announces its intention to effect, its withdrawal frdm turrency bloc and the
replacement of the common currency of the currency union with another
currency as the lawful currency of the Departing Country; and

(@) any of, as a direct or indirect result:

(i)

(ii)

(i)

the payment obligations under the Underlying Hedge $Saetions are
redenominated into another currency following the Currency Substitution Event
and/or the Exchange Control Event; and/or

the payment obligations under the Underlying Hedge Transactions are subject to
capital controls due to the Exchangen@ol Event; and/or

the Underlying Hedge Transactions in respect of the Securities have been (or
will be) otherwise materially adversely affected by the Currency Substitution
Event and/or the Exchange Control Event,

and the Hedging Entity is unablgyrough commercially reasonable efforts, to modify
the Underlying Hedge Transactions and/or establish alternate hedging arrangements

which
Entity.

do not materially increase the risks and/or costs of the Issuer and the Hedging

For such purposeRelevant Governmental Authority" means, in relation to any applicable
territory, any de facto or de jure government (or any agency or instrumentality thereof), court,
tribunal, administrative or other governmental authority or any other entity (privaigbtc)
charged with the regulation of the financial markets (including the central bank) of such

territory.

Taxation and Early Redemption or Termination for Taxation

(@) Obligation to pay Additional Amounts

Subject to the deduction of any Delivery Expenses or Expenses in accordance with these
General Conditions, payments of principal and interest on the Securities will be made without
deduction or withholding for or on account of any present or future tarssiment or other
governmental charge, of whatever nature, imposed or levied on such payment, except as
required by law or under an agreement with the relevant taxing authority or in connection with

an intergove

rnmental agreement. In that case, unlesBR&eneral Terms) of the relevant

Issue Specific Conditions specifies "Gross Up" not to be applicable, or Part B (General Terms)
of the relevant Issue Specific Conditions specifies "Exclude Section 871(m) Taxes from Gross
Up" to be applicable in respect taxes imposed pursuant to Section 871(m) of Uh8.
Internal Revenue Codé¢he Issuer will, subject to certain limitations and exceptions set forth

below in Se

ction 10(5)(b) of the General Conditio@rgumstances in which Additional
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Amounts will not b paid, pay to a Holder of Securities such additional amourtdditional
Amounts") as may be necessary so that every net payment by the Issuer orisyaying

Agents of principal or interest with respect to the Securities after deduction or witigh@br

or on account of any such present or future tax, assessment or other governmental charge on
such payment imposed by or within a Relevant Jurisdiction upon such Holder (other than with
respect to a Holder that is a resident of such Relevant &igsgi will not be less than the
amount provided for in such Securities to be then due and payable.

(b) Circumstances in which Additional Amounts will not be paid

The Issuer willnotbe required to make any payment of Additional Amounts for or on account
of:

0] any tax, assessment or other governmental charge or withholding which would not
have been so imposed but for (A) the existence of any present or former connection
between such Holder (or between a fiduciary, settlor, beneficiary, member or
sharehader of, or possessor of a power over, such Holder, if such Holder is an estate, a
trust, a partnership or a corporation) and the Relevant Jurisdiction including, without
limitation, such Holder (or such fiduciary, settlor, beneficiary, member, sharetwlder
possessor) being or having been present therein, being or having been a citizen or
resident thereof, being or having been engaged in a trade or business therein or having
had a permanent establishment therein, or (B) the failure of such Holder, ahynagen
the chain of custody over the payment, or the beneficial owner to comply with any
certification, identification or information reporting requirements including, under any
applicable tax treaty, to establish entitlement to exemption from or redudtisurcho
tax, assessment or other governmental charge;

(i) any estate, inheritance, gift, sales, transfer, personal property, or any similar tax,
assessment or governmental charge;

(i)  any tax, assessment or other governmental charge which is payahiethatheby
withholding from payments of principal of or interest on such Security;

(iv) any tax, assessment or other governmental charge which is required to be withheld by a
Paying Agent from payments of principal or of interest on any Security, if such
payment can be made without such withholding by at least one other Paying Agent;

(v) inrespect of any Securities, any tax, assessment, or other governmental charge payable
by a Holder, or by a third party on behalf of a Holder, who is liable for such taxes,
assessments or governmental charges in respect of any Security by reason of the Holder
or the third party's having some connection with the Relevant Jurisdiction other than
the mere holding of the Security;

(vi) any tax assessment, or other governmerttatge payable by way of withholding or
deduction by a Holder, or by a third party on behalf of a Holder, who could lawfully
avoid (but has not so avoided) such deduction or withholding by complying or
procuring that any third party complies with any statytrequirements or by making
or procuring that any third party makes a declaration ofnesidence or other similar
claim for exemption to any tax authority in the place where the relevant Security (or the
registered certificate representing it) is preéed for payment;

(vii) any taxes, duties, or other governmental charges payable by any person acting as a
custodian bank or collecting agent on behalf of a Holder, or otherwise in any manner
which does not constitute a deduction or withholding by theetsBom payments of
principal or interest made by it;

(viii) any withholding or deduction imposed in connection with FATCA on payments to a
Holder, beneficial owner, or any agent having custody or control over a payment made
by the Issuer or any agenttime chain of payment;

(ix) any withholding or deduction imposed under Section 871(m) ofUf&® Internal
Revenue Codeif, in the reasonable judgment of the Issuer, withholding would not
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have been imposed but for the Holder or beneficial owner (or tedepmrty thereof)
engaging in one or more transactions (other than the mere purchase of the Security)
whether or not in connection with the acquisition, holding or disposition of the Security
that establishes the withholding obligation;

(x)  any deductioror withholding for or on account of any present or future tax, assessment
or other governmental charge where it is imposed by or within a jurisdiction other than
a Relevant Jurisdiction;

(xi) any deduction or withholding for or on account of any tax, assest or other
governmental charge imposed by or within a Relevant Source Jurisdiction to the extent
the deduction or withholding arises as a result of a Relevant Change of Law, save
where such deduction or withholding arises through any present or foameection
of the Issuer to the Relevant Source Jurisdiction; or

(xii) any combination of the above (as applicable),

nor shall Additional Amounts be paid with respect to a payment of principal or interest on any
Security to a Holder that is not the beneficowner of such Security to the extent that the
beneficial owner thereof would not have been entitled to the payment of such Additional
Amounts had such beneficial owner been the Holder of such Security.

(c) Early Redemption or Termination for TaxatibfATCA

The Issuer may, at its option, redeem or terminate (as applicable) some or all of the Securities
(on giving not less than seven or more than 30 days' irrevocable notice to Holders (such notice
period, the Tax Termination Event Notice Period’) (or, such other notice period specified

as the "Tax Termination Event Notice Period" in Part B (General Terms) of the relevant Issue
Specific Conditions)) in the event that the Issuer determines that:

0] it has, or there is a substantial likelihood that itl,wdecome subject to withholding
imposed on a payment made to it on account of the Issuer's inability to comply with the
reporting requirements imposed by FATCA, provided that (1) such inability to comply
with the reporting requirements is attributablenmn-compliance by any Holder of
such Securities (or a withholding agent (if any) in the chain of custody of payments
made to the Holders) with the Issuer's requests for certifications, beneficial ownership
information or identifying information and (2) cqimnce with the reporting
requirements would (or there is a substantial likelihood that it would) preclude such
withholding;

(i)  there is a substantial likelihood that it will otherwise violate any requirement of, or an
agreement entered into with a tagiauthority with respect to, FATCA,; or

(i)  there is a substantial likelihood that the Securities will be treated, for U.S. federal
income tax purposes, as being in bearer form,

each such event, §ax Termination Event".

Upon the occurrence of a T&ermination Event described in paragraphs (i) or (ii), Securities
held by compliant Holders, in addition to those held by-ocompliant Holders, may be
redeemed or terminated. Upon a Tax Termination Event described in paragraph (iii), all of the
Securitief such Series will be redeemed or terminated.

In the event of an early redemption or termination of the Securities following a Tax
Termination Event, the Issuer will cause to be paid to each such Holder in respect of each such
Security held by it the Ely Payment Amount.

(d) Early Redemption or Termination for Taxati®nAdditional Amounts/Underlying
Hedge Transactions

The Securities may be redeemed or terminated (as applicable) at the option of the Issuer in
whole, but not in part, at any time on gigimot less than 30 nor more than 60 calendar days'
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notice to the Holders (which notice shall be irrevocable), at their Early Payment Amount,
where:

0] the Issuer has or will (or there is a substantial likelihood that it will) become obliged to
pay anyAdditional Amounts as provided or referred to in Section 10(5)(a) of the
General Conditionsdbligation to pay Additional Amountsor

(i) if "Early Redemption for Tax on Underlying Hedge Transactions" is specified as
applicable in Part B (General Termag) the relevant Issue Specific Conditions, an
Underlying Hedge Entity has incurred or will (or there is a substantial likelihood that it
will) incur a materially increased cost with respect to taxes (including, without
limitation, grossingup payments or eceiving payments net of withholding) in
performing its obligations in relation to the Underlying Hedge Transactions (including,
without limitation, due to any increase in tax liability, decrease in tax benefit or other
adverse effect on its tax positionitiv respect to an Underlying Hedge Tax
Jurisdiction),

in each case (x) as a result of (I) any action taken by a Relevant Jurisdiction or an Underlying
Hedge Tax Jurisdiction (as applicable) or any political subdivision or any authority thereof or
therein laving power to tax or brought in a court of competent jurisdiction on or after the Issue
Date; or (ll) the proposal, adoption, finalisation or expiration of any laws, regulations, or
administrative guidance (including due to the mere passage of timéjeléeant Jurisdiction

or an Underlying Hedge Tax Jurisdiction or any political subdivision or any authority thereof
or therein having power to tax, or any change in, or amendment to (or proposed change or
amendment to), proposed or final laws, regulationgdministrative guidance, or any change

in the application or official interpretation of proposed or final laws, regulations or
administrative guidance (including by inaction, such as the failure to finalise proposed
regulations or administrative guidzey or due to the mere passage of time), which proposal,
adoption, finalisation, expiration, change or amendment becomes effective on or after the
Issue Date or with respect to payments made on or after the Issue Date; and (y) such
obligation or cost withrespect to taxes cannot be avoided by the Issuer or Underlying Hedge
Entity (as applicable) taking reasonable measures available to it (as determined by the Issuer
or the Calculation Agent on their behalf),

PROVIDED THAT the Securities may be redeemed lwng less than 30 calendar days' or
more than 60 calendar days' notice to the Holders (which notice shall be irrevocable) if
compliance with the 30 calendar day minimum or 60 calendar day maximum notice period
would (or there is a substantial likelihodtht compliance would) cause the Issuer to become
obligated to pay Additional Amounts (or an increased amount of Additional Amounts) or
cause an Underlying Hedge Entity to incur a materially increased tax cost in performing its
obligations in relation to #hSecurities.

Before the publication of any notice of redemption pursuant to this Section 10(5) of the
General ConditionsT@xation and Early Redemption or Termination for Taxatidne Issuer

shall deliver to the Programme Agent a certificate duly sigme the Issuer stating that the
Issuer is entitled to effect such redemption and setting forth a statement of facts showing that
the conditions precedent to the right of the Issuer so to redeem have occurred, and an opinion
of independent legal advisersrecognised standing to the effect that the Issuer has or will (or
there is a substantial likelihood that it will) become obliged to pay Additional Amounts or that
an Underlying Hedge Entity has incurred or will (or there is a substantial likelihoodt that
will) incur a materially increased cost with respect to taxes in performing its obligations in
relation to the Underlying Hedge Transactions, in each case as a result of such action,
proposal, adoption, finalisation, expiration, change, or amendment.

For the purposes of this Section 10(5)(d) of the General Conditibady( Redemption or
Termination for Taxatio)) the term "Relevant Jurisdiction" shall also include any jurisdiction
that enters into an intergovernmental agreement with the United Stafesthiarance of
FATCA.

(e) Termination in the case of the occurrence of a Section 871(m) Event
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(6)

(7)

On the occurrence at any time of circumstances in which the Issuer is (or, in the determination
of the Calculation Agent, there is a reasonable likelihood thisttjn the next 30 business

days, the Issuer will become) subject to any withholding or reporting obligations pursuant to
Section 871(m) of th&.S. Internal Revenue Code of 1986 amended, with respect to the
relevant Securities (aSection 871(m) EvenlY), provided that such Section 871(m) Event
occurs after the Issue Date of the relevant Securities, the Issuer has the right to terminate the
Securities extraordinarily by giving notite the Holders in accordance with Section 16 of the
General ConditiongNotice9 designating the early payment date (tHearly Payment

Date"). On the Early Payment Date, the Issuer shall redeem all, but not some only, of the
Securities and it shall pay an amount equal to the Early Payment Amount (as defined under
Section 1Q7) of the General Condition&yents of Default, Early Redemption or Termination

for lllegality, Extraordinary Hedge Disruption Event, Taxation and Early Redemption,
Termination for Taxation or Adjustment Event TerminatioBefinitiong to each Holder in
respect of each Security held by it. Payment of the Early Payment Amount will be made in
such manner as shall be notified to the Holders in accordance with Section 16 of the General
Conditions [Notices.

Adjustment Event Termination in the case ofFactor Warrant s that are not linked to a
Factor Index as Reference Asset

In the case ofactor Warrarg that are not linked to a Factor Index as Reference Asset such
Factor Warrarg will terminate automatically (theAdjustment Event Termination™) in the

ca® that the Value of the Reference Asset that is determined during a ten minutes period after
the occurrence of an Adjustment Event (see Section 6(4) of the General Conditions
(Definitiong) is equal to or below the Current Strike (in the casEamttor Warans Long) or

equal to or above the Current Strike (in the cas€auftor Warrarg Short) last applicable
before the occurrence of the Adjustment Event. Following an Adjustment Event Termination
the Holder receives th&djustment Event Termination Amouanh the fifth Business Day after

the day on which the Adjustment Event has occurred. The occurrence of an Adjustment Event
Termination will be notified to the Holders in accordance with 8 16 of the General Conditions
(Notices.

Definitions

"Adjustment Event Termination Amount" means theadjustment event termination amount
specified in Part A (Payout Specific Terms) of the applicable Issue Specific Conditions

"Early Payment Amount" means(a) 1 in the case of an early redemption pursuant & th
Reference Asset Linked Conditiorts, in the case of an early termination pursuant to
paragraph (5)(e) abov@érmination in the case of the occurrence of a Section 871(m))Event
an amount determined by the Calculation Agenmmediately prior to theSedion 871(m)
Eventor any othereventthatwould entitle the Issuer to redeem the Securigiady or(b) - in

all other cases an amount determined by the Calculation Agemthe second Business Day
immediately preceding the due date for the early redemption or settlement of the Securities,
representing the fair market value of such Securiitieany casedetermined using its internal
models and methodologies by referetmasuch factors as the Calculation Agent may consider

to be appropriate including, without limitation:

(&) market prices or values for the reference asset(s) and other relevant economic
variables (such as interest rates and, if applicablehange rates) at the relevant
time taking into account the bid or offer prices of the reference asset(s) (as
relevant);

(b)  the remaining term of the Securities had they remained outstanding to scheduled
maturity or expiry and/or any scheduled early ragton;

(c) the value at the relevant time of any minimum redemption or cancellation
amount which would have been payable had the Securities remained
outstanding to scheduled maturity or expiry and/or any scheduled early
redemption or exercise date;
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(d) if applicable, accrued interest;
(e) internal pricing models;
)] any applicable credit spreads in respect of the Issuer;

(g) prices at which other market participants might bid for securities similar to the
Securities; and

(h)  any other information whicthe Calculation Agent considers to be relevant (but
ignoring the event which resulted in such early redemption).

"Expenses means all expenses, costs, charges, levies, tax, duties, withholding, deductions or
other payments including without limitatiorl] depository, custodial, registration, transaction

and exercise charges and all stamp, issues, registration or, securities transfer or other similar
taxes or duties incurred by the Issuer and/or a Hedging Entity in respect of the Issuer's
obligations undethe Securities.

"Hedging Entity" meansthe Issuerand any affiliate(s) of the Issueand any entity (or
entities) acting on behalf of the Issuer engaged in any underlying or hedging transactions
relating to the Securities and/or Reference Assets in cegpe¢he Issuer's obligations under

the Securities.

"Related Hedging Entity" meansJPMorgan Chase & Co.
"Relevant Change of Law means as a result of:

(a) any action taken by a Relevant Source Jurisdiction or any political subdivision or any
authority thereof or therein having power to tax or brought in a court of competent
jurisdiction on or after the Issue Date; or

(b) the proposal, adoption, finalisatioar expiration of any laws, regulations, or
administrative guidance (including, due to the mere passage of time) of a Relevant
Source Jurisdiction or any political subdivision or any authority thereof or therein
having power to tax, or any change in, oresiment to (or proposed change or
amendment to), proposed or final laws, regulations, or administrative guidance, or
any change in the application or official interpretation of proposed or final laws,
regulations or administrative guidance (including bgciion, such as the failure to
finalise proposed regulations or administrative guidance, or due to the mere passage
of time), which proposal, adoption, finalisation, expiration, change or amendment
becomes effective on or after the Issue Date or with otspgpayments made on or
after the Issue Date,

a payment becoming subject to Relevant Source Jurisdiction withholding.

"Relevant Incorporation Jurisdiction" means the country (or any political subdivision or
taxing authority thereof or therein) in whidhet Issuer is organised or incorporated.

"Relevant Jurisdiction" means a Relevant Incorporation Jurisdiction or Relevant Source
Jurisdiction, as applicable.

"Relevant Source Jurisdictiori means the country (or any political subdivision or taxing
authority hereof or therein) in which payments of any present or future tax, assessment or
other governmental charge of whatever nature are regarded as being sourced otherwise than by
virtue of being a Relevant Incorporation Jurisdiction.

"Underlying Hedge Entity " means the Issuer or any affiliate(s) of the Issuer or any entity (or
entities) acting on behalf of the Issuer.

"Underlying Hedge Tax Jurisdiction" means (i) the country (or any political subdivision or

taxing authority thereof or therein) in which the Urigiag Hedge Entity or its applicable
counterparty is organised or incorporated or in which payments of any present or future tax,
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assessment or other governmental charge of whatever nature are regarded as being sourced,
(ii) the United States and (iii) &nother jurisdiction that enters into an intergovernmental
agreement with the United States in furtherance of FATCA.

"Underlying Hedge Transaction$ means, in relation to the Securities, any purchase, sale,
entry into or maintenance of one or more (a) f@s$ or contracts in securities, options,
futures, derivativesandbr foreign exchangendbr (b) other instruments or arrangements
(howsoever described) in order to hedge individually or on a portfolio basis the Issuer's
obligations under sucBecurities.

Section1li Ordinary Termination Right of the Issuer

Ordinary Termination Right of the Issuer

If "Ordinary Termination Right of the Issuer" has been specified in Part B (General Terms) of the
applicable Issue Specific Conditions to be applicable the Issuer has no ordinary termination right.

If "Ordinary Termination Right of the Issuer" has been specified in Part B (General Terms) of the
applicable Issue Specific Conditions to be applicable, the Issuer is entitled to terminate theeSaturi

all time in whole, but not in part, through an announcement in accordance with Section 16 of the
General Conditions Noticeg stating the date on which the termination becomes effective (the
"Termination Date") and unless otherwise specified wititart B General Termsof the applicable

Issue Specific Conditions subject to a termination period of at least five (5) Business Days (the
"Termination Notice Period") prior to the Termination Date. In the case of an ordinary termination of
the Securitiepursuant to this Section 11 of the General Conditions each Holder shall receive the
Settlement Amount. For the purposes of calculating the Settlement Amount the Termination Date is
regarded as the Valuation Date. The Settlement Amount in the case dfirarytermination of the
Securities by the Issuer will be redeemed on the Maturity Date.

Section12i Holder, Transferability
(1) Holder

In respect of the SecuritiesHdIder" means any holder of a proportionate-aenership
interest or similar right ithe Global Bearer Note.

(2) Transferability

The Securities shall be transferable in accordance with applicable law and the terms and
regulations of the Relevant Clearing System through whose books such Securities are
transferred.

Any number of Securitiesnay be transferred in one or more transaction in the Securities
unless (a) the Securities are listed on a stock exchange and the rules of that stock exchange
govern the number of Securities which may be transferred in a transaction in the Securities, in
which case the applicable rules of that stock exchange, as amended from time to time, must be
complied with, or (b) the applicable Issue Spedfanditionsspecifies a Minimum Trading

Size' in Part B (General Terms), in which case the smallest numbercofifes that may be
transferred in a single transaction in the Securities shall be the Minimum Trading Size, or such
other Minimum Trading Size as the Issuer may from time to time notify the Holders in
accordance with Section 16 of the General Condit{biatices.

3) Compulsory Transfer or Redemption

Securities may not be legally or beneficially owned by any U.S. Person at any time nor
offered, sold, transferred, pledged, assigned, delivered, exercised or redeemed at any time
within the UnitedStates or to, or for the account or benefit of, any U.S. Perronided,
however, that this restriction shall not apply to any U.S. Person that is an Affiliate of the
Issuer If the Issuer determines at any time that any Security is legally or bengfmiated
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by any U.S. Persathat is not an Affiliate of the Issudhe Issuer may direct the Holder to sell

or transfer such Security to a person who either is not a U.S. Rarseman Affiliate of the
Issuerwithin 14 days following receipt of noticd the direction. If the Holder fails to sell or
transfer such Security within such period, the Issuer may at its discretion (X) cause such
Security to be sold either to an acquirer selected by the Issuer that certifies to the Issuer that
such acquirer isat a U.S. Person or to an Affiliate of the Issuer, on terms as the Issuer may
choose, subject to the purchaser representations and requirements and transfer restrictions set
out herein (and in the Agency Agreement), and, pending such transfer, no fuayineers

will be made in respect of such Security or (y) give notice to the Holder that such Security will

be redeemed by the Issuer at the Early Payment Amount on the date specified in such notice.

Section13i Agents

1)

(2)

Calculation Agent
€) Status of @lculation Agent

The "Calculation Agent' is set out in Part B (General Terms) of the applicable Issue Specific
Conditions. The Calculation Agent acts solely as agent of the Issuer and does not assume any
obligations or duty to, or relationship of agencytrosst for or with, any Holder. In making any
determination or exercising any discretion, the Calculation Agent is not obliged to (and shall
not) consider the individual interests or circumstances of any particular Hdlter.
Calculation Agent shall be erpt from the restrictions of setealing.

(b) Standard of care for calculation, determination or other exercise of discretion

All calculations and determinations and other exercises of discretion made by the Calculation
Agent or the Issuer under the Caitidns shall be made in the reasonable discretion of the
respective entity.

(©) Delegation

The calculation functions and other discretionary actions (including, but not limited to duties
to make determinations) required of the Calculation Agent magdbegated to any such
person as the Calculation Agent, in its reasonable discretion, may decide.

(d) Calculations and determinations all binding

All calculations and determinations made by the Calculation Agent in respect of the Securities
shall be final ad binding on the Issuer and Holders in the absence of gross negligence or
willful misconduct.

(e) Two or more Calculation Agents

Where more than one Calculation Agent is appointed in respect of the Securities, references in
these General Conditions to ti@alculation Agent shall be construed as each Calculation
Agent performing its respective duties under the Conditions of the Securities.

)] Replacement of Calculation Agent

The Issuer has the right at any time to replace the Calculation Agent withremifi@nk or,

to the extent permitted by law, by a financial services institution to appoint one or several
additional calculation agents and to revoke their appointment. Any replacement, appointment
and revocation of the Calculation Agent as aforesaitl véilannounced in accordance with
Sectionl6 of the General ConditionBlétices.

Programme Agent and/or Additional Agents
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€) Appointment and replacement of Agents

The 'Programme Agent, the '"Paying Agent' and/or the Delivery Agent' and/or the
"Additional Agent(s)' (together the Agents') are set out in Part B (General Terms) of the
applicable Issue Specific Conditions. The Issuer has the right at any time to replace the
Programme Agent, the Paying Agetite Delivery Agenbr any Agent with a different bank

or, to the extent permitted by law, by a financial services institution with registered seat in one
of the member states of the European Union, to appoint one or several additional agents and to
revoke their appointmenfny replacement, appointment and revocation of the Programme
Agent, the Paying Agenthe Delivery Agent or, as the case may be, any other Agent as
aforesaid will be announced in accordance with Sedi®rof the General Conditions
(Notices.

(b) Resigndion of Agents

Each of the Programme Agent, the Paying Agdrg Delivery Agenaind any other Agent(s)

has the right at all times to resign from their office as Programme Agent, Paying HAuent
Delivery Agent,or, as the case may be, Agent. The resigndtecomes effective only upon
appointment of a different bank or, to the extent permitted by law, a financial services
institution with registered seat in one of the member states of the European Union as
Programme Agent, Paying AgeriDelivery Agentor Agent by the Issuer. Resignation and
appointment are announced in accordance with Set@owf the General Conditions
(Notices.

(c) Status of Agents

The Agents act, in each case, solely as agent of the Issuer and does not assume any obligations
or duty b, or relationship of agency or trust for or with, any Holddre Programme Agent,

the Paying Agentthe Delivery Agentand any other Agent shall be exempt from the
restrictions of selflealing.

3) Verification of Authorisation

None of the Issuer, thealtulation Agent, the Programme Agent, the Paying Agtre
Delivery Agentor any other Agent is required to verify the authorization of those persons
exercising Securities.

Section147 Modifications

Modification of the Securities without Holder consent

€) The Issuer may in its reasonable discretion, without the consent of the Holders, correct any
manifest clerical or calculation errors or similar manifest incorrectness in the Conditions. A
clerical or calculation error or similar incorrectness shallbemed manifest if a Holder who
is wellinformed in the relevant type of Securities is able to perceive such error, especially
when taking into account the Issue Price and the further factors that determine the value of the
Securities. Any corrections wiin the meaning of this paragraph (a) shall be effective and
binding upon notification to the Holders in accordance with Section 16 of the General
Conditions Notices.

(b) In addition, the Issuer may, without the consent of the Holders, amend or suppieriien
reasonable discretiohi(liges ErmessenSection 315 of the German Civil Cod&GB")) any
contradictory or incomplete provisions of the Conditions, provided that only amendments and
supplements which are reasonably acceptable to the Huddérg regard to its interests shall
be permitted, i.e. those which do not materially prejudice the interests of the Holders or which,
when read together with the other information included in this Base Prospectus and the
relevant Issue Specific Conditignare manifest within the meaning of paragraph (a). Any
corrections within the meaning of this paragraph (b) shall be effective and binding upon
notification to the Holders in accordance with Section 16 of the General Condiiotise§.
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()

(d)

(e)

(f)

In the evendf a correction pursuant to paragraph (a) or an amendment or supplement pursuant
to paragraph (b), that adversely affects the Holder, such Holder may terminate its Securities
with immediate effect by written termination notice to the Programme Agentyatirae

during the period of six weeks following natification of such correction, amendment or
supplement. In the notice pursuant to paragraph (a) or paragraph (b), as applicable, the Issuer
shall advise the Holder of its potential termination right atBEady Payment Amount. The
termination by the Holder requires the following to be effective: the receipt of a termination
notice bearing a legally binding signature and (A) the transfer of the Securities to the account
of the Programme Agent or (B) the wokable instruction to the Programme Agent to
withdraw the Securities from a securities account maintained with the Programme Agent (by
transfer posting or assignment), in each case within suetvestk period. The termination
notice must contain the follding information: (A) the name of the Holder, (B) the designation
and number of the Securities terminated, and (C) a specification of the bank account to which
the Early Payment Amount shall be credited. The termination date for the purposes of this
paragaph (c) shall be the day on which the termination notice or the Securities is/are received
by the Programme Agent, whichever occurs later.

Notwithstanding paragraphs (a) and (b), the Issuer may call the Securities for redemption in
whole, but not in pd, by giving notice in accordance with Section 16 of the General
Conditions Noticeg if the conditions for avoidance pursuant to Section 119 et seq. BGB are
fulfilled in relation to the Holders. The termination date for the purposes of this paragraph (d)
shall be the day on which the notice is given. Notice of termination must be given immediately
after the Issuer has gained knowledge of the reason for termination.

If an effective termination pursuant to paragraphs (c) or (d) has been matsutrewill pay

the Early Payment Amount per Security to the Holders. The Issuer shall transfer the Early
Payment Amount to the Relevant Clearing System for the credit of the account of the relevant
holder in the Relevant Clearing System or, in case ofitetion by the Holder, to the account
specified in the termination notice. The provisions of Section 3 of the General Conditions
(Settlementshall applymutatis mutandisUpon payment of the Early Payment Amount, all
rights arising from the surrendereécsirities shall be extinguished. The foregoing shall not
affect any rights of the Holder to claim damagEssétz eines Vertrauensschadgpsarsuant

to Section 122 para. 1 BGB unless such claims are excluded due to knowledge or negligent
lack of knowledgeof the reason of termination on the part of the Holder pursuant to Section
122 para. 2 BGB.

The provisions of the BGB on the interpretatidiugleguny and avoidanceAnfechtuny of
declarations of intent shall remain unaffected. This Section 14 oG#reeral Conditions
(Modificationg shall be without prejudice to any avoidance rights which a Holder may have
under general provisions of law.

Section157 Purchase, Cancellation and Further Issues

1)

@)

3)

Purchase

The Issuer and any dfs subsidiaries or féliates may at any time purchase Securities.
Purchases may be made at any price in the open market or by tender or private treaty. Any
Securities so purchased may be held or resold or surrendered for cancellation, all at the
discretion of the Issuer.

Cancellation

The obligations of the Issuer in respect of Securities surrendered for cancellation shall be
discharged following redemption and cancellation of the Securities by the Issuer.

Further Issues
The Issuer may from time to time without tbensent of the Holders create and issue further

securities of any Series or Tranche, having the same terms and conditions as the relevant
Securities (except for, in certain cases, the Issue Date and/or the Issue Size) and so that the
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same shall be consotittd and form a single series with the applicable Securities of that
Series or Tranche and references in these General ConditionSeturities' shall be
construed accordingly.

Section167 Notices

1)

(2)

Publication

Publications concerning the Securitiedll be made on theé'Website' set out in Part B
(General Terms) of the applicable Issue Specific Conditions (or on any other website on which
the Issuer elects to publish announcements having given prior notice of at least six weeks in
accordance with therovisions of these Conditions). To the extent that required by law, or
exchange regulations or if the Issuer otherwise considers it practical and helpful to Holders,
announcements will be made in addition in a newspaper of general circulation in tree Publi
Offer Jurisdiction(s). Any such announcement will be deemed to have been made on the date
of first publication of such announcement.

Notice via Relevant Clearing System

The Issuer has the righih addition to the publication of a notice pursuanpasagraph (1) of

this Sectionto deliver a notice to the Relevant Clearing System for communication by them
to the Holders of the Securities. Any such notice shall be deemed to have been given to the
Holders of the Securities on the day after the daywbith such notice was given to the
Relevant Clearing Systenktven if the notice is communicated by tRelevant Clearing
Systemthe first publication pursuant fmaragraph (1) sentence 3 remains decisive for the time

of effectiveness of the notice.

Sectin 177 Substitution

1)

Right of Substitution

The Issuer may (provided it has complied with the requirements set out in Section 17(2)(a) to
(f) (Conditions for substitution(inclusive)) at any time, without the consent of the Holders,
substitute for itself any company from JPMorgan Chase & Co. and its consolidated
subsidiaries(the "Substitute") provided, however, that in respect of Securities issued by
JPMSE (i) JPMSEhasor will (or based on an opinion of counsel I8MSE there is a
substantial likelihood that it will) become obliged to pay Additional Amounts as provided or
referred to in Section 10(5)(a) of the General Conditidrax#étion and Early Redemption or
Termiration for Taxationi Obligation to pay Additional Amountsr (i) an Underlying
Hedge Entity has incurred or will (or based on an opinion of counsel to such Underlying
Hedge Entity there is a substantial likelihood that it will) incur a materially inedeeast with
respect to taxes (including, without limitation, grossum payments or receiving payments

net of withholding) in performing its obligations in relation to the Underlying Hedge
Transactions (including, without limitation, due to any incréadax liability, decrease in tax
benefit or other adverse effect on its tax position with respect to an Underlying Hedge Tax
Jurisdiction), in each case (x) as a result of (I) any action taken by a Relevant Jurisdiction or
an Underlying Hedge Tax Juristlimn (as applicable) or any political subdivision or any
authority thereof or therein having power to tax or brought in a court of competent jurisdiction
on or after the Issue Date; or (ll) the proposal, adoption, finalisation or expiration of any laws,
regulations, or administrative guidance of a Relevant Jurisdiction, Underlying Hedge Tax
Jurisdiction or any political subdivision or any authority thereof or therein having power to
tax, or any change in, or amendment to (or proposed change or amendmprago¥ed or

final laws, regulations, or administrative guidance, or any change in the application or official
interpretation of proposed or final laws, regulations or administrative guidance (including by
inaction, such as the failure to finalise prombsegulations or administrative guidance, or due

to the mere passage of time), which proposal, adoption, finalisation, expiration, change or
amendment becomes effective on or after the Issue Date or with respect to payments made on
or after the Issue Datand (y) such obligation or cost with respect to taxes cannot be avoided
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by the Issuer or Underlying Hedge Entity (as applicable) taking reasonable measures available
to it (as determined by the Issuer or the Calculation Agent on their behalf).

For the puposes of this Section 17 of the General ConditioBsbétitution, the term
"Relevant Jurisdiction” shall also include any jurisdiction that enters into an
intergovernmental agreement with the United States in furtherance of FATCA.

(2) Conditions for substitution
The right of substitution granted to the Securities is subject to the following:

(@) the Substitute assuming all obligations of the Issuer or any previous substituted
company arising from or in connection with the Securities;

(b) the Issuer and the Bstitute having obtained all necessary authorisations and being
able to transfer all amounts required for the fulfilment of the payment obligations under
the Securities to the Programme Agent (in the currency required under the Securities)
without being obged to deduct or withhold any taxes or other duties of whatever
nature levied by the country in which the Substitute or the Issuer has its domicile or tax
residence;

(c) the Substitute agreeing to indemnify and hold harmless each Holder of the Securities
agqainst (i) any tax, duty, assessment or governmental charge imposed on such Holder
of the Securities by (or by any authority in or of) the jurisdiction of the country of the
Substitute's residence for tax purposes and, if different, of its incorporatiarh whi
would not have been so imposed if the Substitution had not been made and (ii) any tax,
duty, assessment or governmental charge, any cost or expense in respect of such
Substitution;

(d) the Issuer unconditionally and irrevocably guarantees all obligatibtieecSubstitute
under the Securities for the benefit of the Holders and provided that the text of that
guarantee is published in accordance with Section 16 of the General Conditions
(Noticegy;

(e) all measures, conditions and steps that have to be initifatéiled and carried out
(including obtaining necessary consents) in order to ensure that the Securities constitute
lawful, effective and binding obligations of the Substitute have been initiated, fulfilled
and carried out and the Securities are legadliidvand effective without restrictions;
and

) if the Securities are listed on a stock exchange and the rules of such exchange (or other
regulatory authority) so require, the Issuer notifying such substitution in accordance
with applicable rules and regulatis

A notice of any Substitution in accordance with this Section 17 of the General Conditions
(Substitution will be published in accordance with Section 16 of the General Conditions
(Notices.

) References to Issuer

Where the Issuer is substituted foiSubstitute, any reference to the Issuer in these General
Conditions shall be deemed to be a reference to the Substitute.

Section187 Prescription

The period for presentation of the Securities (pursuant to section 801 paragraph 1 sentence 1 of the
German Civil Code) shall be ten years from the date on which the relevant obligation of the Issuer
under the Securities first becomes due, and the period of limitation for claims under the Securities
presented during the period for presentation shall be twosyealculated from the expiration of the
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presentation period. For the avoidance of doubt: in the case of interest, sections 195 and 199 of the
German Civil Code apply.

Section197 Governing Law, Place of Jurisdiction

1)

(2)

Governing Law
The Securities argoverned by and shall be construed in accordance with, German law.
Place of Jurisdiction

The courts of Frankfurt am Main are to have jurisdiction to settle any Proceedings that may
arise out of or in connection with any Securit{gxluding their formation) and accordingly

any Proceedings may be brought in such court. In respect of the Securities, the Issuer
irrevocably submits to the jurisdiction of the courts of Frankfurt am Main and waives any
objection to Proceedings in suchucbon the ground of venue or on the ground that the
Proceedings have been brought in an inconvenient forum. These submissions are made for the
benefit of each of the holders of the Securities and shall not affect the right of any of them to
take Proceedigs in any other court of competent jurisdiction nor shall the taking of
Proceedings in one or more jurisdictions preclude the taking of Proceedings in any other
jurisdiction (whether concurrently or not).

"Proceeding$ means any legal action proceedings arising out of or in connection with the
Securities.
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ANNEX | TO THE GENERAL CONDITIONS - REFERENCE ASSET LINKED CONDITIONS
The Reference Asset Linked Conditions contain additional provisions in relation to the respective

reference asset setitoin this Annex to the General Conditiorihe Issue Specific Conditions will
specify which set oReference Asset Linked Conditioapply to the respective Series of Securities.
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