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ised as an extraordinary dividend;

(iv) a call by the Share Issuer in respect of relevant Shares that are not fully paid;

(v) a repurchase by the Share Issuer or any of its affiliates of relevant Shares whether out of profits 

or capital and whether the consideration for such repurchase is cash, securities or otherwise; 

(vi) in respect of the Share Issuer, an event that results in any shareholder rights being distributed or 

becoming separated from shares of common stock or other shares of the capital stock of the 

Share Issuer pursuant to a shareholder rights plan or similar arrangement directed against hos-

tile takeovers that provides upon the occurrence of certain events for a distribution of preferred 

stock, warrants, debt instruments or stock rights at a price below their market value as deter-

mined by the Issuer and/or Calculation Agent, provided that any adjustment effected as a result 

of such an event shall be readjusted upon any exercise of such rights; or

(vii) any other event that may have, in the opinion of the Issuer and/or Calculation Agent, a diluting 

or concentrative effect on the theoretical value of the relevant Shares.

(b) Consequences of a Potential Adjustment Event

Following the declaration of any Potential Adjustment Event in relation to the Share, the Issuer and/or 

Calculation Agent will determine whether such Potential Adjustment Event has a diluting or concen-

trative effect on the theoretical value of the Share and, if so, will:

(i) make the corresponding adjustment(s), if appropriate, to the Conditions as the Issuer and/or 

Calculation Agent determine appropriate to account for that diluting or concentrative effect; 

and 

(ii) determine the effective date(s) of the adjustment(s). In such case, such adjustments shall be 

deemed to be so made from such date(s). The Issuer and/or Calculation Agent may (but need 

not) perform the appropriate adjustment(s) by reference to the adjustment(s) in respect of such 

Potential Adjustment Event made by the Related Exchange(s).

(3) Existence and consequences of an Extraordinary Event

(a) Existence of an Extraordinary Event

An "Extraordinary Event" is given in the case of a Merger Event, a Tender Offer, a Nationalisation, 

an Insolvency or a Delisting.

(b) Consequences of an Extraordinary Event

(i) In respect of a Merger Event or Tender Offer, the following will apply:

On or after the relevant Merger Date or Tender Offer Date (or such other date as the Issuer and/or 

Calculation Agent deem relevant), the Issuer and/or Calculation Agent shall (1) make such adjustment 

to the Conditions as the Issuer and/or Calculation Agent determine appropriate to account for the eco-

nomic effect of such Merger Event or Tender Offer, or other event (including adjustments to account 

for changes in volatility, expected dividends, stock loan rate or liquidity relevant to the Share), which 



VI. TERMS AND CONDITIONS

763

may, but need not, be determined by reference to the adjustment(s) made in respect of such Merger 

Event or Tender Offer by the Related Exchange(s) to options on the Share traded thereon and 

(2) determine the effective date of that adjustment.

(ii) In respect of a Nationalisation, Insolvency or Delisting, the following will apply:

On or after the date of the occurrence of the Nationalisation, Insolvency and/or Delisting, as deter-

mined by the Issuer and/or Calculation Agent, the Issuer and/or Calculation Agent shall (1) make such 

adjustment to the Conditions as the Issuer and/or Calculation Agent determine appropriate to account 

for the economic effect on the Products of the relevant event, (including adjustments to account for 

changes in volatility, expected dividends, stock loan rate or liquidity relevant to the Share), which 

may, but need not, be determined by reference to the adjustment(s) made in respect of a Nationalisa-

tion, Insolvency or Delisting by the Related Exchange(s) to options on the Share traded thereon and 

(2) determine the effective date of that adjustment. 

(4) Notification of Adjustments

Upon making any adjustment pursuant to these Conditions, the Issuer and/or Calculation Agent shall 

give notice to the Holders in accordance with § 4 of the General Conditions, stating the relevant ad-

justment.

(5) Definitions

"Delisting" means, in respect of a Share, that the relevant Exchange announces that pursuant to the 

rules of such Exchange, the Share ceases (or will cease) to be listed, traded or publicly quoted on the 

Exchange for any reason (other than a Merger Event or Tender Offer) and is not immediately re-

listed, re-traded or re-quoted on an exchange or quotation system located in the same country as the 

Exchange (or, where the Exchange is within the European Union, in any Member State of the Euro-

pean Union).

"Merger Event" means, in respect of a Share, any (1) reclassification or change of such Share that re-

sults in a transfer of or an irrevocable commitment to transfer all of such Shares outstanding to anoth-

er entity or person, (2) consolidation, amalgamation, merger or binding share exchange of the Share 

Issuer with or into another entity or person (other than a consolidation, amalgamation, merger or 

binding share exchange in which such Share Issuer is the continuing entity and which does not result 

in a reclassification or change of all such Shares outstanding), (3) takeover offer, tender offer, ex-

change offer, solicitation, proposal or other event by any entity or person to purchase or otherwise ob-

tain 100% of the outstanding Shares of the Share Issuer that results in a transfer of or an irrevocable 

commitment to transfer all such Shares (other than such Shares owned or controlled by such other en-

tity or person), or (4) consolidation, amalgamation, merger or binding share exchange of the Share Is-

suer or its affiliates with or into another entity in which the Share Issuer is the continuing entity and 

which does not result in a reclassification or change of all such Shares outstanding but results in the 

outstanding Shares (other than Shares owned or controlled by such other entity) immediately prior to 

such event collectively representing less than 50% of the outstanding Shares immediately following 

such event (a "Reverse Merger") in each case if the Merger Date is on or before the Final Fixing 

Date or, if and to the extent the applicable Final Terms provide for physical settlement, the Redemp-
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tion Date.

"Insolvency" means, in respect of a Share, that by reason of the voluntary or involuntary liquidation, 

winding-up, dissolution, bankruptcy or insolvency or any analogous proceeding affecting a Share Is-

suer (1) all the Shares of such Share Issuer are required to be transferred to a trustee, liquidator or 

other similar official or (2) holders of the Shares of such Share Issuer become legally prohibited from 

transferring them.

"Merger Date" means the closing date of a Merger Event (as determined by the Issuer and/or Calcu-

lation Agent) or, where a closing date cannot be determined under the local law applicable to such 

Merger Event, such other date as determined by the Issuer and/or Calculation Agent.

"Tender Offer" means, in respect of a Share, a takeover offer, tender offer, exchange offer, solicita-

tion, proposal or other event by any entity or person that results in such entity or person purchasing or 

otherwise obtaining or having the right to obtain, by conversion or other means, more than 10% and 

less than 100% of the outstanding voting shares of the Share Issuer, as determined by the Issuer 

and/or Calculation Agent, based upon filings made to governmental or self-regulatory agencies or 

such other information as the Issuer and/or Calculation Agent deem relevant.

"Tender Offer Date" means, in respect of a Tender Offer, the date on which voting shares in the 

amount of the applicable percentage threshold (which shall be more than 10% and less than 100% of 

the outstanding voting shares of the Share Issuer) are actually purchased or otherwise obtained (as de-

termined by the Issuer and/or Calculation Agent).

"Nationalisation" means, in respect of a Share, that all the Shares of a Share Issuer or all the assets or 

substantially all the assets of such Share Issuer are nationalised, expropriated or are otherwise re-

quired to be transferred to any governmental agency, authority, entity or instrumentality thereof.

[insert in the case of a Basket as Underlying:

(6) Additional adjustments in the case of a Basket as Underlying

If in relation to a Basket Component an adjustment (as described in the Conditions) is necessary, the 

Issuer and/or Calculation Agent shall (in addition to the adjustments pursuant to the Conditions in re-

lation to each Basket Component) be entitled, but not obliged to either

(i) remove from the Basket the affected Basket Component without replacement (if applicable by 

implementing correction factors with respect to the remaining Basket Components) or

(ii) replace the Basket Component in whole or in part by a new Basket Component (if applicable 

by implementing correction factors with respect to the Basket Components contained in the 

Basket) (the "Successor Basket Component").

In this case the Successor Basket Component will be deemed to be the Basket Component and any 

reference in these Conditions to the affected Basket Component, to the extent permitted by the con-

text, shall be deemed to refer to the Successor Basket Component.] 
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§ 13

Extraordinary Termination

(1) Existence of an Additional Termination Event

If, in the opinion of the Issuer and/or Calculation Agent, an adjustment pursuant to § 12 is not possi-

ble or not commercially reasonable, or upon occurrence of an Additional Termination Event the Issuer 

may by giving not less than ten (10) nor more than thirty (30) Business Days’ irrevocable notice in 

accordance with the procedure set out in § 4 of the General Conditions, redeem the Products early. 

The termination shall become valid on the day of the notice in accordance with § 4 of the General 

Conditions.

"Additional Termination Event" means [an Increased Cost of Hedging][,][a Change in Law][,][a 

Hedging Disruption][,][an Insolvency Filing][,] [and] [a Failure to Deliver][,] [and] [a Reduced Num-

ber of Shares][,] [and] [an Increased Cost of Collateralization] [,] [and] [a Service Provider Default 

Event].

(2) Redemption in the event of an Extraordinary Termination

In the event of an extraordinary termination of the Products, the Issuer will cause to be paid to each 

Holder in respect of each such Product held by it an amount determined by the Issuer and/or the Cal-

culation Agent in its/their reasonable discretion as the reasonable market price of a Product immedi-

ately prior to the event justifying the extraordinary termination. Payment will be made to the relevant 

Clearing System(s) pursuant to § 8 of the Issue Specific Conditions.

(3) Definitions

["Increased Cost of Hedging" means that the Hedging Entity would incur a materially increased (as 

compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee or other 

cost (other than brokerage commissions) to (A) acquire, establish, re-establish, substitute, maintain, 

unwind or dispose of any transaction(s) or asset(s) the Hedging Entity deems necessary to hedge the 

risk in respect of entering into and performing the Issuer´s obligations under the relevant Products, or 

(B) realise, recover or remit the proceeds of any such transaction(s) or asset(s).]

["Increased Cost of Collateralization" means that the Borrowing Entity would incur a materially in-

creased (as compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee 

or other cost (other than brokerage commissions) to acquire, hold, substitute, maintain any transac-

tion(s) or asset(s) the Borrowing Entity deems necessary to borrow in order to collateralize the Prod-

ucts. For the purpose of this provision "Borrowing Entity" means the Issuer or Collateral Provider or 

any affiliate(s) of the Issuer or Collateral Provider or any entity (or entities) acting on behalf of the Is-

suer or Collateral Provider engaged in any underlying or borrowing transactions in respect of the Is-

suer’s obligations arising from the Products.]

["Change in Law" means that on or after the Issue Date (A) due to the adoption of or any change in 

any applicable law or regulation (including, without limitation, any tax law), or (B) due to the prom-

ulgation of or any change in the interpretation by any court, tribunal or regulatory authority with 
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competent jurisdiction of any applicable law or regulation (including any action taken by a taxing au-

thority), the Issuer and/or Calculation Agent determine in good faith that (X) it has become illegal to 

hold, acquire or dispose of the Underlying(s) or, in the case of a Basket as Underlying, one or more 

Basket Components, or (Y) the Hedging Entity will incur a materially increased cost in performing its 

obligations arising from the Products (including, without limitation, due to any increase in tax liabil-

ity, decrease in tax benefit or other adverse effect on its tax position) or (Z) the performance of the 

Guarantor under the Guarantee has become unlawful.]

["Hedging Entity" means the Issuer or any affiliate(s) of the Issuer or any entity (or entities) acting 

on behalf of the Issuer engaged in any underlying or hedging transactions in respect of the Issuer’s 

obligations arising from the Products.]

["Hedging Disruption" means that the Hedging Entity is unable, after using commercially reasonable 

efforts, to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transac-

tion(s) or asset(s) the Issuer deems necessary to hedge the risk of entering into and performing its ob-

ligations arising from the Products, or (B) realise, recover or remit the proceeds of any such transac-

tion(s) or asset(s).]

["Insolvency Filing" means, in respect of a Share, that the Share Issuer institutes or has instituted 

against it by a regulator, supervisor or similar official with primary insolvency, rehabilitative or regu-

latory jurisdiction over it in the jurisdiction of its incorporation or organisation or the jurisdiction of 

its principal or registered office, or it consents to a proceeding seeking a judgment of insolvency or 

bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law affecting 

creditors' rights, or a petition is presented for its winding-up or liquidation by it or such regulator, su-

pervisor or similar official or it consents to such a petition, provided that proceedings instituted or pe-

titions presented by creditors and not consented to by the Share Issuer shall not be deemed an Insol-

vency Filing.]

["Service Provider" means Leonteq Securities AG or its Guernsey Branch or any other entity ap-

pointed as service provider to the Issuer pursuant to the relevant cooperation agreement.]

["Service Provider Default Event" means any of the following circumstances: notice of termination 

or actual termination by the Service Provider or any of its affiliates for whatever reason of and/or a 

default by the Service Provider or its affiliates in the performance or observance of any of its material 

obligations under any material agreements in connection with the cooperation relating to the issuance, 

maintenance and redemption of the Products, namely the agreement governing the entire cooperation 

structure and/or the agreement governing hedging transactions in respect of the Issuer's obligations 

arising from the Products and/or any relevant credit facility agreement.]

["Failure to Deliver" means, in respect of a Share, the failure of the Share Issuer to deliver, when 

due, the relevant Shares, where such failure to deliver is due to illiquidity in the market for such 

Shares.]

["Reduced Number of Shares" means that at any time following an Extraordinary Event there re-

main less than [●] Shares of Share Issuers (the "Relevant Number of Shares") for the purposes of 

determining the redemption of the Products in accordance with these Conditions.]]
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[insert in the case of Products linked to Participation Certificates (Genussscheine) as Underlying or as 

a Basket Component:

§ 11

Market Disruption

(1) Consequences of Disrupted Days

[insert if "Single Underlying and Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day, then the Underlying Valuation Date shall be the 

next following Scheduled Trading Day that is not a Disrupted Day, unless each of the eight (8) 

Scheduled Trading Days immediately following the Underlying Valuation Date is a Disrupted Day. In 

that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date, 

notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the Underlying on that 

eighth Scheduled Trading Day in its reasonable discretion, taking into account the market circum-

stances prevailing on such day. The Issuer shall publish the determined level of the Underlying in 

accordance with § 4 of the General Conditions.]

[insert if "Basket and Individual Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of the relevant Basket Component shall be the next following 

Scheduled Trading Day that is not a Disrupted Day in respect of the relevant Basket Component, un-

less each of the eight (8) Scheduled Trading Days in respect of the relevant Basket Component im-

mediately following the Underlying Valuation Date is a Disrupted Day in respect of the relevant Bas-

ket Component. In that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for the relevant Basket Component, notwithstanding the fact that such day is a Disrupted Day; 

and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the relevant Basket 

Component on that eighth Scheduled Trading Day in its reasonable discretion, taking into account 

the market circumstances prevailing on such day. The Issuer shall publish the determined level of

the relevant Basket Component in accordance with § 4 of the General Conditions.]

[insert if "Basket and Common Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of all Basket Components shall be the next following Scheduled 

Trading Day that is not a Disrupted Day in respect of all Basket Components, unless each of the eight 
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(8) Scheduled Trading Days in respect of all Basket Components immediately following the Underly-

ing Valuation Date is a Disrupted Day in respect of all Basket Components. In that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for all Basket Components, notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of all Basket Components 

on that eighth Scheduled Trading Day in its reasonable discretion, taking into account the market 

circumstances prevailing on such day. The Issuer shall publish the determined level of all Basket 

Components in accordance with § 4 of the General Conditions.]

(2) Existence of a Market Disruption Event

"Market Disruption Event" means

the occurrence or existence of (1) a Trading Disruption, (2) an Exchange Disruption, which in either 

case the Issuer and/or Calculation Agent regard as material, at any time during the one-hour period 

that ends at the relevant Valuation Time, or (3) an Early Closure.

(3) Definitions

"Valuation Time" means, in respect of the Participation Certificate (Genussschein), the time at which 

the official closing price of the Participation Certificate (Genussschein) is calculated on and published 

by the Exchange. If the Exchange closes prior to its Scheduled Closing Time and the Valuation Time 

is after the actual closing time for its regular trading session, then the Valuation Time shall be such ac-

tual closing time.

"Exchange Business Day" means, in respect of the Participation Certificate (Genussschein), any 

Scheduled Trading Day on which each Exchange and each Related Exchange are open for trading 

during their respective regular trading sessions, notwithstanding any such Exchange or Related Ex-

change closing prior to its Scheduled Closing Time.

"Exchange Disruption" means, in respect of the Participation Certificate (Genussschein) Participa-

tion Certificate (Genussschein), any event (other than an Early Closure) that disrupts or impairs (as 

determined by the Issuer and/or Calculation Agent) the ability of market participants in general (1) to 

effect transactions in, or obtain market values for, the Participation Certificate (Genussschein) on the 

Exchange, or (2) to effect transactions in, or obtain market values for, futures or options contracts re-

lating to such Participation Certificate (Genussschein) on any relevant Related Exchange.

"Trading Disruption" means, in respect of the Participation Certificate (Genussschein), any suspen-

sion of or limitation imposed on trading by the relevant Exchange or Related Exchange or otherwise 

and whether by reason of movements in price exceeding limits permitted by the relevant Exchange or 

Related Exchange or otherwise (1) relating to the Participation Certificate (Genussschein) on the Ex-

change or (2) in futures or options contracts relating to the Participation Certificate (Genussschein) on 

any relevant Related Exchange.

"Disrupted Day" means, in respect of the Participation Certificate (Genussschein), any Scheduled 

Trading Day on which a relevant Exchange or any Related Exchange fails to open for trading during 
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its regular trading session or on which a Market Disruption Event has occurred.

"Related Exchange(s)" means, in respect of the Participation Certificate (Genussschein), each ex-

change or quotation system, any successor to such exchange or quotation system or any substitute ex-

change or quotation system where trading has a material effect (as determined by the Issuer and/or 

Calculation Agent in its reasonable discretion) on the overall market for futures or options contracts 

relating to such Participation Certificate (Genussschein).

"Scheduled Closing Time" means, in respect of the Participation Certificate (Genussschein), and in 

respect of an Exchange or Related Exchange and a Scheduled Trading Day, the scheduled weekday 

closing time of such Exchange or Related Exchange on such Scheduled Trading Day, without regard 

to after hours or any other trading outside the regular trading session hours.

"Scheduled Trading Day" means, in respect of the Participation Certificate (Genussschein), any day 

on which each Exchange and each Related Exchange are scheduled to be open for trading for their re-

spective regular trading sessions.

"Early Closure" means, in respect of the Participation Certificate (Genussschein), the closure on any 

Exchange Business Day of any relevant Exchange(s) relating to the Participation Certificate 

(Genussschein) or any Related Exchange(s) prior to its Scheduled Closing Time unless such earlier 

closing time is announced by such Exchange(s) or Related Exchange(s) at least one hour prior to the 

earlier of (1) the actual closing time for the regular trading session on such Exchange(s) or Related 

Exchange(s) on such Exchange Business Day and (2) the submission deadline for orders to be entered 

into the Exchange or Related Exchange system for execution at the Valuation Time on such Exchange 

Business Day.

§ 12

Adjustments

(1) Conditions precedent for an adjustment

In the case of a Potential Adjustment Event or Extraordinary Event the Issuer and/or Calculation 

Agent are entitled to adjust the Conditions taking into account the following provisions. The Issuer 

and/or Calculation Agent is, however, not obliged to perform adjustments.

(2) Existence and consequences of a Potential Adjustment Event

(a) Existence of a Potential Adjustment Event

A "Potential Adjustment Event" is given in the case of any of the following events, as determined 

by the Issuer and/or Calculation Agent:

(i) a subdivision, consolidation or reclassification of relevant Shares (unless resulting in a Merger 

Event) or a free distribution or dividend of any such Shares to existing holders by way of bo-

nus, capitalisation or similar issue;

(ii) a distribution, issue or dividend to existing holders of relevant Participation Certificate 

(Genussschein) and/or shares of the respective issuer of (1) such Participation Certificate 
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(Genussschein) and/or shares or (2) other share capital or securities granting the right to pay-

ment of dividends and/or a share in the proceeds of liquidation of the issuer equally or propor-

tionately or (3) share capital or other securities of another issuer acquired or owned (directly or 

indirectly) by the issuer of the Participation Certificates (Genussscheine) as a result of a spin-

off or other similar transaction, or (4) any other type of securities, rights or warrants or other 

assets, in any case for payment (cash or other consideration) at less than the prevailing market 

price as determined by the Issuer and/or Calculation Agent; 

(iii) an amount per share which the Issuer and/or Calculation Agent determine should be character-

ised as an extraordinary dividend;

(iv) a call by the issuer of the Participation Certificate (Genussschein) in respect of relevant shares 

that are not fully paid;

(v) a repurchase by the respective issuer of the Participation Certificate (Genussschein) or any of 

its affiliates of relevant shares whether out of profits or capital and whether the consideration 

for such repurchase is cash, securities or otherwise; 

(vi) in respect of the issuer of the Participation Certificate (Genussschein), an event that results in 

any shareholder rights being distributed or becoming separated from shares of common stock 

or other shares of the capital stock of the Share Issuer pursuant to a shareholder rights plan or 

similar arrangement directed against hostile takeovers that provides upon the occurrence of cer-

tain events for a distribution of preferred stock, warrants, debt instruments or stock rights at a 

price below their market value as determined by the Issuer and/or Calculation Agent, provided 

that any adjustment effected as a result of such an event shall be readjusted upon any exercise 

of such rights; 

(vii) an amendment or adjustment of the conditions of the Participation Certificate (Genussschein); 

or

(viii) any other event that may have, in the opinion of the Issuer and/or Calculation Agent, a diluting 

or concentrative effect on the theoretical value of the relevant Participation Certificates 

(Genussscheine).

(b) Consequences of a Potential Adjustment Event

Following the declaration of any Potential Adjustment Event in relation to the Participation Certifi-

cate (Genussschein), the Issuer and/or Calculation Agent will determine whether such Potential Ad-

justment Event has a diluting or concentrative effect on the theoretical value of the Participation Cer-

tificate (Genussschein) and, if so, will:

(i) make the corresponding adjustment(s), if appropriate, to the Conditions as the Issuer and/or 

Calculation Agent determine appropriate to account for that diluting or concentrative effect; 

and 

(ii) determine the effective date(s) of the adjustment(s). In such case, such adjustments shall be 

deemed to be so made from such date(s). The Issuer and/or Calculation Agent may (but need 

not) perform the appropriate adjustment(s) by reference to the adjustment(s) in respect of such 
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Potential Adjustment Event made by the Related Exchange(s).

(3) Existence and consequences of an Extraordinary Event

(a) Existence of an Extraordinary Event

An "Extraordinary Event" is given in the case of a Merger Event, a Tender Offer, a Nationalisation, 

an Insolvency or a Delisting.

(b) Consequences of an Extraordinary Event

(i) In respect of a Merger Event or Tender Offer, the following will apply:

On or after the relevant Merger Date or Tender Offer Date (or such other date as the Issuer and/or 

Calculation Agent deem relevant), the Issuer and/or Calculation Agent shall (1) make such adjustment 

to the Conditions as the Issuer and/or Calculation Agent determine appropriate to account for the eco-

nomic effect of such Merger Event or Tender Offer, or other event (including adjustments to account 

for changes in volatility, expected dividends, stock loan rate or liquidity relevant to the Participation 

Certificate (Genussschein)), which may, but need not, be determined by reference to the adjustment(s) 

made in respect of such Merger Event or Tender Offer by the Related Exchange(s) to options on the 

Participation Certificate (Genussschein) traded thereon and (2) determine the effective date of that ad-

justment.

(ii) In respect of a Nationalisation, Insolvency or Delisting, the following will apply:

On or after the date of the occurrence of the Nationalisation, Insolvency and/or Delisting, as deter-

mined by the Issuer and/or Calculation Agent, the Issuer and/or Calculation Agent shall (1) make such 

adjustment to the Conditions as the Issuer and/or Calculation Agent determine appropriate to account 

for the economic effect on the Products of the relevant event, (including adjustments to account for 

changes in volatility, expected dividends, stock loan rate or liquidity relevant to the Participation Cer-

tificate (Genussschein)), which may, but need not, be determined by reference to the adjustment(s) 

made in respect of a Nationalisation, Insolvency or Delisting by the Related Exchange(s) and 

(2) determine the effective date of that adjustment. 

(4) Notification of Adjustments

Upon making any adjustment pursuant to these Conditions, the Issuer and/or Calculation Agent shall 

give notice to the Holders in accordance with § 4 of the General Conditions, stating the relevant ad-

justment.

(5) Definitions

"Delisting" means, in respect of a Participation Certificate (Genussschein), that the relevant Exchange 

announces that pursuant to the rules of such Exchange, the Participation Certificate (Genussschein) 

ceases (or will cease) to be listed, traded or publicly quoted on the Exchange for any reason (other 

than a Merger Event or Tender Offer) and is not immediately re-listed, re-traded or re-quoted on an 

exchange or quotation system located in the same country as the Exchange (or, where the Exchange is 
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within the European Union, in any Member State of the European Union).

"Merger Event" means, in respect of a Participation Certificate (Genussschein), any (1) reclassifica-

tion or change of such share of the respective issuer that results in a transfer of or an irrevocable 

commitment to transfer all of such shares of the respective issuer outstanding to another entity or per-

son, (2) consolidation, amalgamation, merger or binding exchange of the shares of the issuer of the 

Participation Certificates (Genussscheine) with or into another entity or person (other than a consoli-

dation, amalgamation, merger or binding share exchange in which such issuer of the Participation 

Certificates (Genussscheine) is the continuing entity and which does not result in a reclassification or 

change of all such shares outstanding), (3) takeover offer, tender offer, exchange offer, solicitation, 

proposal or other event by any entity or person to purchase or otherwise obtain 100% of the outstand-

ing shares of the issuer of the Participation Certificates (Genussscheine) that results in a transfer of or 

an irrevocable commitment to transfer all such shares (other than such shares owned or controlled by 

such other entity or person), or (4) consolidation, amalgamation, merger or binding share exchange of 

the issuer of the Participation Certificates (Genussscheine) or its affiliates with or into another entity 

in which the issuer of the Participation Certificates (Genussscheine) is the continuing entity and 

which does not result in a reclassification or change of all such shares outstanding but results in the 

outstanding shares (other than shares owned or controlled by such other entity) immediately prior to 

such event collectively representing less than 50% of the outstanding shares immediately following 

such event (a "Reverse Merger") in each case if the Merger Date is on or before the Final Fixing 

Date or, if and to the extent the applicable Final Terms provide for physical settlement, the Redemp-

tion Date.

"Insolvency" means, in respect of a Participation Certificate (Genussschein), that by reason of the 

voluntary or involuntary liquidation, winding-up, dissolution, bankruptcy or insolvency or any analo-

gous proceeding affecting the issuer of the respective Participation Certificate (Genussschein) (1) all 

the shares of such issuer are required to be transferred to a trustee, liquidator or other similar official 

or (2) holders of shares of such issuer become legally prohibited from transferring them.

"Merger Date" means the closing date of a Merger Event (as determined by the Issuer and/or Calcu-

lation Agent) or, where a closing date cannot be determined under the local law applicable to such 

Merger Event, such other date as determined by the Issuer and/or Calculation Agent.

"Tender Offer" means, in respect of a Participation Certificate (Genussschein), a takeover offer, ten-

der offer, exchange offer, solicitation, proposal or other event by any entity or person that results in 

such entity or person purchasing or otherwise obtaining or having the right to obtain, by conversion or 

other means, more than 10% and less than 100% of the outstanding voting shares of the respective is-

suer, as determined by the Issuer and/or Calculation Agent, based upon filings made to governmental 

or self-regulatory agencies or such other information as the Issuer and/or Calculation Agent deem rel-

evant.

"Tender Offer Date" means, in respect of a Tender Offer, the date on which voting shares in the 

amount of the applicable percentage threshold (which shall be more than 10% and less than 100% of 

the outstanding voting shares of the Share Issuer) are actually purchased or otherwise obtained (as de-

termined by the Issuer and/or Calculation Agent).
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"Nationalisation" means, in respect of a Participation Certificate (Genussschein), that all the shares 

of the respective issuer of the Participation Certificate (Genussschein) or all the assets or substantially 

all the assets of such issuer are nationalised, expropriated or are otherwise required to be transferred 

to any governmental agency, authority, entity or instrumentality thereof.

[insert in the case of a Basket as Underlying:

(6) Additional adjustments in the case of a Basket as Underlying

If in relation to a Basket Component an adjustment (as described in the Conditions) is necessary, the 

Issuer and/or Calculation Agent shall (in addition to the adjustments pursuant to the Conditions in re-

lation to each Basket Component) be entitled, but not obliged to either

(i) remove from the Basket the affected Basket Component without replacement (if applicable by im-

plementing correction factors with respect to the remaining Basket Components) or

(ii) replace the Basket Component in whole or in part by a new Basket Component (if applicable by 

implementing correction factors with respect to the Basket Components contained in the Basket) 

(the "Successor Basket Component").

In this case the Successor Basket Component will be deemed to be the Basket Component and any 

reference in these Conditions to the affected Basket Component, to the extent permitted by the con-

text, shall be deemed to refer to the Successor Basket Component.] 

§ 13

Extraordinary Termination

(1) Existence of an Additional Termination Event

If, in the opinion of the Issuer and/or Calculation Agent, an adjustment pursuant to § 12 is not possi-

ble or not commercially reasonable, or upon occurrence of an Additional Termination Event the Issuer 

may by giving not less than ten (10) nor more than thirty (30) Business Days’ irrevocable notice in 

accordance with the procedure set out in § 4 of the General Conditions, redeem the Products early. 

The termination shall become valid on the day of the notice in accordance with § 4 of the General 

Conditions.

"Additional Termination Event" means [an Increased Cost of Hedging][,][a Change in Law][,][a 

Hedging Disruption][,][an Insolvency Filing][,] [and] [an Increased Cost of Collateralization] [,] 

[and] [a Service Provider Default Event].

(2) Redemption in the event of an Extraordinary Termination

In the event of an extraordinary termination of the Products, the Issuer will cause to be paid to each 

Holder in respect of each such Product held by it an amount determined by the Issuer and/or the Cal-

culation Agent in its/their reasonable discretion as the reasonable market price of a Product immedi-

ately prior to the event justifying the extraordinary termination. Payment will be made to the relevant 

Clearing System(s) pursuant to § 8 of the Issue Specific Conditions.
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(3) Definitions

["Increased Cost of Hedging" means that the Hedging Entity would incur a materially increased (as 

compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee or other 

cost (other than brokerage commissions) to (A) acquire, establish, re-establish, substitute, maintain, 

unwind or dispose of any transaction(s) or asset(s) the Hedging Entity deems necessary to hedge the 

risk in respect of entering into and performing the Issuer´s obligations under the relevant Products, or 

(B) realise, recover or remit the proceeds of any such transaction(s) or asset(s).]

["Increased Cost of Collateralization" means that the Borrowing Entity would incur a materially in-

creased (as compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee 

or other cost (other than brokerage commissions) to acquire, hold, substitute, maintain any transac-

tion(s) or asset(s) the Borrowing Entity deems necessary to borrow in order to collateralize the Prod-

ucts. For the purpose of this provision "Borrowing Entity" means the Issuer or Collateral Provider or 

any affiliate(s) of the Issuer or Collateral Provider or any entity (or entities) acting on behalf of the Is-

suer or Collateral Provider engaged in any underlying or borrowing transactions in respect of the Is-

suer’s obligations arising from the Products.]

["Change in Law" means that on or after the Issue Date (A) due to the adoption of or any change in 

any applicable law or regulation (including, without limitation, any tax law), or (B) due to the prom-

ulgation of or any change in the interpretation by any court, tribunal or regulatory authority with 

competent jurisdiction of any applicable law or regulation (including any action taken by a taxing au-

thority), the Issuer and/or Calculation Agent determine in good faith that (X) it has become illegal to 

hold, acquire or dispose of the Underlying(s) or, in the case of a Basket as Underlying, one or more 

Basket Components, or (Y) the Hedging Entity will incur a materially increased cost in performing its 

obligations arising from the Products (including, without limitation, due to any increase in tax liabil-

ity, decrease in tax benefit or other adverse effect on its tax position) or (Z) the performance of the 

Guarantor under the Guarantee has become unlawful.]

["Hedging Entity" means the Issuer or any affiliate(s) of the Issuer or any entity (or entities) acting 

on behalf of the Issuer engaged in any underlying or hedging transactions in respect of the Issuer’s 

obligations arising from the Products.]

["Hedging Disruption" means that the Hedging Entity is unable, after using commercially reasonable 

efforts, to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transac-

tion(s) or asset(s) the Issuer deems necessary to hedge the risk of entering into and performing its ob-

ligations arising from the Products, or (B) realise, recover or remit the proceeds of any such transac-

tion(s) or asset(s).]

["Insolvency Filing" means, in respect of a Participation Certificate (Genussschein), that the respec-

tive issuer of the Participation Certificates (Genussscheine) institutes or has instituted against it by a 

regulator, supervisor or similar official with primary insolvency, rehabilitative or regulatory jurisdic-

tion over it in the jurisdiction of its incorporation or organisation or the jurisdiction of its principal or 

registered office, or it consents to a proceeding seeking a judgment of insolvency or bankruptcy or 

any other relief under any bankruptcy or insolvency law or other similar law affecting creditors' 

rights, or a petition is presented for its winding-up or liquidation by it or such regulator, supervisor or 
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similar official or it consents to such a petition, provided that proceedings instituted or petitions pre-

sented by creditors and not consented to by the issuer of the Participation Certificates 

(Genussscheine) shall not be deemed an Insolvency Filing.]

["Service Provider" means Leonteq Securities AG or its Guernsey Branch or any other entity ap-

pointed as service provider to the Issuer pursuant to the relevant cooperation agreement.]

["Service Provider Default Event" means any of the following circumstances: notice of termination 

or actual termination by the Service Provider or any of its affiliates for whatever reason of and/or a 

default by the Service Provider or its affiliates in the performance or observance of any of its material 

obligations under any material agreements in connection with the cooperation relating to the issuance, 

maintenance and redemption of the Products, namely the agreement governing the entire cooperation 

structure and/or the agreement governing hedging transactions in respect of the Issuer's obligations 

arising from the Products and/or any relevant credit facility agreement.]
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[insert in the case of Products linked to an Index as Underlying or as a Basket Component:

§ 11

Market Disruption

(1) Consequences of Disrupted Days

[insert if "Single Underlying and Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day, then the Underlying Valuation Date shall be the 

next following Scheduled Trading Day that is not a Disrupted Day, unless each of the eight (8) 

Scheduled Trading Days immediately following the Underlying Valuation Date is a Disrupted Day. In 

that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date, 

notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the Underlying on that 

eighth Scheduled Trading Day in its reasonable discretion, taking into account the market circum-

stances prevailing on such day. The Issuer shall publish the determined level of the Underlying in 

accordance with § 4 of the General Conditions.]

[insert if "Basket and Individual Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of the relevant Basket Component shall be the next following 

Scheduled Trading Day that is not a Disrupted Day in respect of the relevant Basket Component, un-

less each of the eight (8) Scheduled Trading Days in respect of the relevant Basket Component im-

mediately following the Underlying Valuation Date is a Disrupted Day in respect of the relevant Bas-

ket Component. In that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for the relevant Basket Component, notwithstanding the fact that such day is a Disrupted Day; 

and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the relevant Basket 

Component on that eighth Scheduled Trading Day in its reasonable discretion, taking into account 

the market circumstances prevailing on such day. The Issuer shall publish the determined level of

the relevant Basket Component in accordance with § 4 of the General Conditions.]

[insert if "Basket and Common Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of all Basket Components shall be the next following Scheduled 

Trading Day that is not a Disrupted Day in respect of all Basket Components, unless each of the eight 

(8) Scheduled Trading Days in respect of all Basket Components immediately following the Underly-

ing Valuation Date is a Disrupted Day in respect of all Basket Components. In that case:
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(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for all Basket Components, notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of all Basket Components 

on that eighth Scheduled Trading Day in its reasonable discretion, taking into account the market 

circumstances prevailing on such day. The Issuer shall publish the determined level of all Basket 

Components in accordance with § 4 of the General Conditions.]

(2) Existence of a Market Disruption Event

"Market Disruption Event" means

the occurrence or existence of (1) a Trading Disruption or (2) an Exchange Disruption, which in either 

case the Issuer and/or Calculation Agent regard as material, at any time during the one-hour period

that ends at the relevant Valuation Time, or (3) an Early Closure. For the purpose of determining 

whether a Market Disruption Event in respect of an Index exists at any time, if a Market Disruption 

Event occurs in respect of a security included in the Index at any time, then the relevant percentage 

contribution of that security to the level of the Index shall be based on a comparison of (x) the portion 

of the level of the Index attributable to that security and (y) the overall level of the Index, in each case 

immediately before the occurrence of such Market Disruption Event.

(3) Definitions

"Valuation Time" means, in respect of the Index, the time at which the official closing level of the 

Index is calculated and published by the Index Sponsor.

"Exchange" means, in respect of the Index, any exchange or quotation system, any successor to such 

exchange or quotation system or any substitute exchange or quotation system to which trading in the 

components contained in such Index has relocated or temporarily relocated (provided that the Issuer 

and/or Calculation Agent have determined in its reasonable discretion that there is comparable liquidi-

ty relative to the components underlying such Index on such temporary substitute exchange or quota-

tion system as on the original Exchange).

"Exchange Business Day" means, in respect of the Index, any Scheduled Trading Day on which each 

Exchange and each Related Exchange are open for trading during their respective regular trading ses-

sions, notwithstanding any such Exchange or Related Exchange closing prior to its Scheduled Closing 

Time.

"Exchange Disruption" means, in respect of the Index, any event (other than an Early Closure) that 

disrupts or impairs (as determined by the Issuer and/or Calculation Agent) the ability of market partic-

ipants in general (1) to effect transactions in, or obtain market values on, any relevant Exchange for 

securities that comprise 20 per cent or more of the level of such Index, or (2) to effect transactions in, 

or obtain market values for, futures or options contracts relating to such Index on any relevant Related 

Exchange.

"Trading Disruption" means, in respect of the Index, any suspension of or limitation imposed on 

trading by the relevant Exchange or Related Exchange or otherwise and whether by reason of move-

ments in price exceeding limits permitted by the relevant Exchange or Related Exchange or otherwise 
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(1) relating to securities that comprise 20 per cent or more of the level of such Index on any relevant 

Exchange or (2) in futures or options contracts relating to the Index on any relevant Related Ex-

change.

"Disrupted Day" means, in respect of the Index, any Scheduled Trading Day on which (1) the Index 

Sponsor fails to publish the level of the Index, (2) a relevant Exchange or any Related Exchange fails 

to open for trading during its regular trading session or (3) on which a Market Disruption Event has 

occurred.

"Related Exchange(s)" means, in respect of the Index, each exchange or quotation system, any suc-

cessor to such exchange or quotation system or any substitute exchange or quotation system where 

trading has a material effect (as determined by the Issuer and/or Calculation Agent in its reasonable 

discretion) on the overall market for futures or options contracts relating to such Index.

"Scheduled Closing Time" means, in respect of the Index, and in respect of an Exchange or Related 

Exchange and a Scheduled Trading Day, the scheduled weekday closing time of such Exchange or 

Related Exchange on such Scheduled Trading Day, without regard to after hours or any other trading 

outside the regular trading session hours.

"Scheduled Trading Day" means, in respect of the Index, any day on which the Index Sponsor is 

scheduled to calculate and publish the level of the Index.

"Early Closure" means, in respect of the Index, the closure on any Exchange Business Day of any 

relevant Exchange(s) relating to securities that comprise 20 per cent or more of the level of the rele-

vant Index or any Related Exchange(s) prior to its Scheduled Closing Time, unless such earlier clos-

ing time is announced by such Exchange(s) or Related Exchange(s) at least one hour prior to the ear-

lier of (1) the actual closing time for the regular trading session on such Exchange(s) or Related Ex-

change(s) on such Exchange Business Day and (2) the submission deadline for orders to be entered 

into the Exchange or Related Exchange system for execution at the Valuation Time on such Exchange 

Business Day.

§ 12

Adjustments

(1) Successor Index Sponsor calculates and announces the Index

If the Index is (x) not calculated and announced by the Index Sponsor but is calculated and announced 

by a successor to the Index Sponsor (the "Successor Index Sponsor") acceptable to the Issuer and/or 

Calculation Agent or (y) replaced by a successor index using, in the determination of the Issuer and/or 

Calculation Agent, the same or a substantially similar formula for, and method of, calculation as used 

in the calculation, of such Index, then in each case that index (the "Successor Index") will be deemed 

to be the Index.

(2) Index Modification, Index Cancellation and Index Disruption

If, in the determination of the Issuer and/or Calculation Agent, in respect of the Index (x) on or before 

any Underlying Valuation Date the Index Sponsor or (if applicable) Successor Index Sponsor an-
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nounces that it will make a material change in the formula for or method of calculating that Index or 

in any other way materially modifies that Index (other than a modification prescribed in that formula 

or method to maintain that Index in the event of changes in constituent securities and capitalisation 

and other routine events) (an "Index Modification") or permanently cancels the Index or the Index 

may no longer be used as a consequence of new regulatory provisions and no Successor Index exists 

(an "Index Cancellation"); or (y) on any Underlying Valuation Date the Index Sponsor or (if appli-

cable) Successor Index Sponsor fails to calculate and announce the level of the Index (an "Index Dis-

ruption"), then the Issuer and/or Calculation Agent shall determine if such event has a material effect 

on the Products and, if so, shall calculate the relevant amount using, in lieu of a published level for 

the Index, the level for the Index as at the relevant date as determined by the Issuer and/or Calculation 

Agent in accordance with the formula for and method of calculating the Index last in effect prior to 

that change, failure or cancellation, but using only those securities that comprised the Index immedi-

ately prior to that event and shall notify the Holders thereof (in accordance with § 4 of the General 

Conditions). None of the Issuer and/or Calculation Agent or the Paying Agents shall have any respon-

sibility in respect of any error or omission or subsequent correction made in the calculation or publi-

cation of an index, whether caused by negligence or otherwise.

(3) Notification of Adjustments

Upon making any adjustment pursuant to these Conditions, the Issuer and/or Calculation Agent shall 

give notice to the Holders in accordance with § 4 of the General Conditions, stating the relevant ad-

justment.

[insert in the case of a Basket as Underlying:

(4) Additional adjustments in the case of a Basket as Underlying

If in relation to a Basket Component an adjustment (as described in the Conditions) is necessary, the 

Issuer and/or Calculation Agent shall (in addition to the adjustments pursuant to the Conditions in re-

lation to each Basket Component) be entitled, but not obliged to either

(i) remove from the Basket the affected Basket Component without replacement (if applicable by im-

plementing correction factors with respect to the remaining Basket Components) or

(ii) replace the Basket Component in whole or in part by a new Basket Component (if applicable by 

implementing correction factors with respect to the Basket Components contained in the Basket) 

(the "Successor Basket Component").

In this case the Successor Basket Component will be deemed to be the Basket Component and any 

reference in these Conditions to the affected Basket Component, to the extent permitted by the con-

text, shall be deemed to refer to the Successor Basket Component.] 
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§ 13

Extraordinary Termination

(1) Existence of an Additional Termination Event

If, in the opinion of the Issuer and/or Calculation Agent, an adjustment pursuant to § 12 of the Issue 

Specific Conditions is not possible or not commercially reasonable, or upon occurrence of an Addi-

tional Termination Event the Issuer may by giving not less than ten (10) nor more than thirty (30) 

Business Days’ irrevocable notice in accordance with the procedure set out in § 4 of the General Con-

ditions, redeem the Products early. The termination shall become valid on the day of the notice in ac-

cordance with § 4 of the General Conditions.

"Additional Termination Event" means [an Increased Cost of Hedging][,] [and] [a Change in 

Law][,] [and] [a Hedging Disruption][,] [and] [an Increased Cost of Collateralization] [,] [and] [a Ser-

vice Provider Default Event].

(2) Redemption in the event of an Extraordinary Termination

In the event of an extraordinary termination of the Products, the Issuer will cause to be paid to each 

Holder in respect of each such Product held by it an amount determined by the Issuer and/or the Cal-

culation Agent in its/their reasonable discretion as the reasonable market price of a Product immedi-

ately prior to the event justifying the extraordinary termination. Payment will be made to the relevant 

Clearing System(s) pursuant to § 8 of the Issue Specific Conditions.

(3) Definitions

["Increased Cost of Hedging" means that the Hedging Entity would incur a materially increased (as 

compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee or other 

cost (other than brokerage commissions) to (A) acquire, establish, re-establish, substitute, maintain, 

unwind or dispose of any transaction(s) or asset(s) the Hedging Entity deems necessary to hedge the 

risk in respect of entering into and performing the Issuer´s obligations under the relevant Products, or 

(B) realise, recover or remit the proceeds of any such transaction(s) or asset(s).]

["Increased Cost of Collateralization" means that the Borrowing Entity would incur a materially in-

creased (as compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee 

or other cost (other than brokerage commissions) to acquire, hold, substitute, maintain any transac-

tion(s) or asset(s) the Borrowing Entity deems necessary to borrow in order to collateralize the Prod-

ucts. For the purpose of this provision "Borrowing Entity" means the Issuer or Collateral Provider or 

any affiliate(s) of the Issuer or Collateral Provider or any entity (or entities) acting on behalf of the Is-

suer or Collateral Provider engaged in any underlying or borrowing transactions in respect of the Is-

suer’s obligations arising from the Products.]

["Change in Law" means that on or after the Issue Date (A) due to the adoption of or any change in 

any applicable law or regulation (including, without limitation, any tax law), or (B) due to the prom-

ulgation of or any change in the interpretation by any court, tribunal or regulatory authority with 

competent jurisdiction of any applicable law or regulation (including any action taken by a taxing au-
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thority), the Issuer and/or Calculation Agent determine in good faith that (W) it has become illegal to 

hold, acquire or dispose of the components contained in the Underlying(s) and/or one or more Basket 

Components, or (X) the use of the Underlying or one of the components contained in the Underlying 

the Products are linked to has become illegal, or (Y) the Hedging Entity will incur a materially in-

creased cost in performing its obligations arising from the Products (including, without limitation, due 

to any increase in tax liability, decrease in tax benefit or other adverse effect on its tax position) or (Z) 

the performance of the Guarantor under the Guarantee has become unlawful.]

"Hedging Entity" means the Issuer or any affiliate(s) of the Issuer or any entity (or entities) acting on 

behalf of the Issuer engaged in any underlying or hedging transactions in respect of the Issuer’s obli-

gations arising from the Products.

["Hedging Disruption" means that the Hedging Entity is unable, after using commercially reasonable 

efforts, to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transac-

tion(s) or asset(s) the Issuer deems necessary to hedge the risk of entering into and performing its ob-

ligations arising from the Products, or (B) realise, recover or remit the proceeds of any such transac-

tion(s) or asset(s).]]

["Service Provider" means Leonteq Securities AG or its Guernsey Branch or any other entity ap-

pointed as service provider to the Issuer pursuant to the relevant cooperation agreement.]

["Service Provider Default Event" means any of the following circumstances: notice of termination 

or actual termination by the Service Provider or any of its affiliates for whatever reason of and/or a 

default by the Service Provider or its affiliates in the performance or observance of any of its material 

obligations under any material agreements in connection with the cooperation relating to the issuance, 

maintenance and redemption of the Products, namely the agreement governing the entire cooperation 

structure and/or the agreement governing hedging transactions in respect of the Issuer's obligations 

arising from the Products and/or any relevant credit facility agreement.]
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[insert in the case of Products linked to a Security representing shares as Underlying or as a Basket 
Component:

§ 11

Market Disruption

(1) Consequences of Disrupted Days

[insert if "Single Underlying and Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day, then the Underlying Valuation Date shall be the 

next following Scheduled Trading Day that is not a Disrupted Day, unless each of the eight (8) 

Scheduled Trading Days immediately following the Underlying Valuation Date is a Disrupted Day. In 

that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date, 

notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the Underlying on that 

eighth Scheduled Trading Day in its reasonable discretion, taking into account the market circum-

stances prevailing on such day. The Issuer shall publish the determined level of the Underlying in 

accordance with § 4 of the General Conditions.]

[insert if "Basket and Individual Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of the relevant Basket Component shall be the next following 

Scheduled Trading Day that is not a Disrupted Day in respect of the relevant Basket Component, un-

less each of the eight (8) Scheduled Trading Days in respect of the relevant Basket Component im-

mediately following the Underlying Valuation Date is a Disrupted Day in respect of the relevant Bas-

ket Component. In that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for the relevant Basket Component, notwithstanding the fact that such day is a Disrupted Day; 

and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the relevant Basket 

Component on that eighth Scheduled Trading Day in its reasonable discretion, taking into account 

the market circumstances prevailing on such day. The Issuer shall publish the determined level of

the relevant Basket Component in accordance with § 4 of the General Conditions.]

[insert if "Basket and Common Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of all Basket Components shall be the next following Scheduled 

Trading Day that is not a Disrupted Day in respect of all Basket Components, unless each of the eight 

(8) Scheduled Trading Days in respect of all Basket Components immediately following the Underly-

ing Valuation Date is a Disrupted Day in respect of all Basket Components. In that case:
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(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for all Basket Components, notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of all Basket Components 

on that eighth Scheduled Trading Day in its reasonable discretion, taking into account the market 

circumstances prevailing on such day. The Issuer shall publish the determined level of all Basket 

Components in accordance with § 4 of the General Conditions.]

(2) Existence of a Market Disruption Event

"Market Disruption Event" means

(a) in respect of the Security representing Shares, (x) the occurrence or existence of (1) a Trading Dis-

ruption, (2) an Exchange Disruption, which in either case the Issuer and/or Calculation Agent re-

gard as material, at any time during the one-hour period that ends at the relevant Valuation Time, 

or (3) an Early Closure, in each case in relation to the Security representing Shares, or (y) the ex-

istence of a Market Disruption Event in relation to the relevant Underlying Share and

(b) in respect of an Underlying Share, the occurrence or existence of (1) a Trading Disruption, (2) an 

Exchange Disruption, which in either case the Issuer and/or Calculation Agent regard as material, 

at any time during the one-hour period that ends at the relevant Valuation Time, or (3) an Early 

Closure, in each case in respect of such Underlying Share.

(3) Definitions

"Share" means (i) for the determination whether a Potential Adjustment Event, a Merger Event, a 

Tender Offer, a Nationalisation or an Insolvency has occurred, the Underlying Share and (ii) for all 

other purposes, the Underlying Share and the Security representing Shares.

"Share Issuer" means the company that has issued the Underlying Share.

"Valuation Time" means, in respect of a Share, the time at which the official closing price of the 

Share is calculated on and published by the Exchange. If the Exchange closes prior to its Scheduled 

Closing Time and the Valuation Time is after the actual closing time for its regular trading session, 

then the Valuation Time shall be such actual closing time.

"Underlying Share" means the relevant share represented by the Security representing Shares, as is-

sued by the relevant Share Issuer.

"Exchange" means 

(i) in respect of the Security representing Shares, the exchange or the quotation system as specified in 

Table 2 in the Annex, any successor to such exchange or quotation system or any substitute exchange 

or quotation system to which trading in the Security representing Shares has temporarily relocated 

(provided that the Issuer and/or Calculation Agent have determined in its reasonable discretion that 

there is comparable liquidity relative to the Security representing Shares on such temporary substitute 

exchange or quotation system as on the original Exchange); and

(ii) in respect of the Underlying Share, the exchange on which the Underlying Share is principally 
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traded, as determined by the Issuer and/or Calculation Agent.

"Exchange Business Day" means, in respect of a Share, any Scheduled Trading Day on which each 

Exchange and each Related Exchange are open for trading during their respective regular trading ses-

sions, notwithstanding any such Exchange or Related Exchange closing prior to its Scheduled Closing 

Time.

"Exchange Disruption" means, in respect of a Share, any event (other than an Early Closure) that 

disrupts or impairs (as determined by the Issuer and/or Calculation Agent) the ability of market partic-

ipants in general (1) to effect transactions in, or obtain market values for, the Shares on the Exchange, 

or (2) to effect transactions in, or obtain market values for, futures or options contracts relating to 

such Shares on any relevant Related Exchange.

"Trading Disruption" means, in respect of a Share, any suspension of or limitation imposed on trad-

ing by the Exchange or Related Exchange or otherwise and whether by reason of movements in price 

exceeding limits permitted by the relevant Exchange or Related Exchange or otherwise (1) relating to 

the Share on the Exchange or (2) in futures or options contracts relating to the Shares on a relevant 

Related Exchange.

"Disrupted Day" means, in respect of the Security representing Shares, any Scheduled Trading Day 

on which a relevant Exchange or any Related Exchange fails to open for trading during its regular 

trading session or on which a Market Disruption Event has occurred.

"Related Exchange(s)" means, in respect of a Share, each exchange or quotation system, any succes-

sor to such exchange or quotation system or any substitute exchange or quotation system where trad-

ing has a material effect (as determined by the Issuer and/or Calculation Agent in its reasonable dis-

cretion) on the overall market for futures or options contracts relating to such Share.

"Scheduled Closing Time" means, in respect of a Share and in respect of an Exchange or Related 

Exchange and a Scheduled Trading Day, the scheduled weekday closing time of such Exchange or 

Related Exchange on such Scheduled Trading Day, without regard to after hours or any other trading 

outside the regular trading session hours.

"Scheduled Trading Day" means, in respect of a Share, any day on which each Exchange and each 

Related Exchange are scheduled to be open for trading for their respective regular trading sessions.

"Early Closure" means, in respect of a Share, the closure on any Exchange Business Day of any rel-

evant Exchange(s) relating to the Share or any Related Exchange(s) prior to its Scheduled Closing 

Time unless such earlier closing time is announced by such Exchange(s) or Related Exchange(s) at 

least one hour prior to the earlier of (1) the actual closing time for the regular trading session on such 

Exchange(s) or Related Exchange(s) on such Exchange Business Day and (2) the submission deadline 

for orders to be entered into the Exchange or Related Exchange system for execution at the Valuation 

Time on such Exchange Business Day.
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§ 12

Adjustments

(1) Conditions precedent for an adjustment

In the case of any amendments or supplements to terms of the Deposit Agreement for the Security 

representing Shares, any Potential Adjustment Event or any Extraordinary Event the Issuer is entitled 

to adjust the Conditions taking into account the following provisions. The Issuer is, however, not 

obliged to perform adjustments.

(2) Existence and consequences of a Potential Adjustment Event

(a) Existence of a Potential Adjustment Event

A "Potential Adjustment Event" is given in the case of any of the following events, as determined 

by the Issuer and/or Calculation Agent:

(i) a subdivision, consolidation or reclassification of relevant Shares (unless resulting in a Merger 

Event) or a free distribution or dividend of any such Shares to existing holders by way of bo-

nus, capitalisation or similar issue;

(ii) a distribution, issue or dividend to existing holders of relevant Shares of (1) such Shares or (2) 

other share capital or securities granting the right to payment of dividends and/or a share in the 

proceeds of liquidation of the Share Issuer equally or proportionately with such payments to 

holders of such Shares or (3) share capital or other securities of another share issuer acquired or 

owned (directly or indirectly) by the Share Issuer as a result of a spin-off or other similar trans-

action, or (4) any other type of securities, rights or warrants or other assets, in any case for 

payment (cash or other consideration) at less than the prevailing market price as determined by 

the Issuer and/or Calculation Agent; 

(iii) an amount per Share which the Issuer and/or Calculation Agent determine should be character-

ised as an extraordinary dividend;

(iv) a call by the Share Issuer in respect of relevant Shares that are not fully paid;

(v) a repurchase by the Share Issuer or any of its affiliates of relevant Shares whether out of profits 

or capital and whether the consideration for such repurchase is cash, securities or otherwise; 

(vi) in respect of the Share Issuer, an event that results in any shareholder rights being distributed or 

becoming separated from shares of common stock or other shares of the capital stock of the 

Share Issuer pursuant to a shareholder rights plan or similar arrangement directed against hos-

tile takeovers that provides upon the occurrence of certain events for a distribution of preferred 

stock, warrants, debt instruments or stock rights at a price below their market value as deter-

mined by the Issuer and/or Calculation Agent, provided that any adjustment effected as a result 

of such an event shall be readjusted upon any exercise of such rights; or

(vii) any other event that may have, in the opinion of the Issuer and/or Calculation Agent, a diluting 

or concentrative effect on the theoretical value of the relevant Shares.
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(b) Consequences of a Potential Adjustment Event

If the terms of the Deposit Agreement for the Security representing Shares are amended or supple-

mented or following the declaration of any Potential Adjustment Event in relation to the Security rep-

resenting Shares, the Issuer and/or Calculation Agent will determine whether such Potential Adjust-

ment Event has a diluting or concentrative effect on the theoretical value of the Security representing 

Shares and, if so, will:

(i) make the corresponding adjustment(s), if appropriate, to the Conditions as the Issuer and/or 

Calculation Agent determine appropriate to account for that diluting or concentrative effect; 

and 

(ii) determine the effective date(s) of the adjustment(s). In such case, such adjustments shall be 

deemed to be so made from such date(s). The Issuer and/or Calculation Agent may (but need 

not) perform the appropriate adjustment(s) by reference to the adjustment(s) in respect of such 

Potential Adjustment Event made by the Related Exchange(s).

(3) Existence and consequences of an Extraordinary Event

(a) Existence of an Extraordinary Event

An "Extraordinary Event" is given in the case of a Merger Event, a Tender Offer, a Nationalisation, 

an Insolvency or a Delisting.

(b) Consequences of an Extraordinary Event

(i) In respect of a Merger Event or Tender Offer, the following will apply:

On or after the relevant Merger Date or Tender Offer Date (or such other date as the Issuer and/or 

Calculation Agent deem relevant), the Issuer and/or Calculation Agent shall (1) make such adjustment 

to the Conditions as the Issuer and/or Calculation Agent determines appropriate to account for the 

economic effect of such Merger Event or Tender Offer, or other event (including adjustments to ac-

count for changes in volatility, expected dividends, stock loan rate or liquidity relevant to the Under-

lying Share or to the Security representing Shares) on the Products, which may, but need not, be de-

termined by reference to the adjustment(s) made in respect of such Merger Event or Tender Offer by 

the Related Exchange(s) to options on the relevant Underlying Share or on the Security representing 

Shares traded thereon and (2) determine the effective date of that adjustment.

(ii) In respect of a Nationalisation, Insolvency or Delisting, the following will apply:

On or after the date of the occurrence of the Nationalisation, Insolvency and/or Delisting, as deter-

mined by the Issuer and/or Calculation Agent, the Issuer and/or Calculation Agent shall (1) make such 

adjustment to the Conditions as the Issuer and/or Calculation Agent determine appropriate to account 

for the economic effect of the relevant event (including adjustments to account for changes in volatili-

ty, expected dividends, stock loan rate or liquidity relevant to the Underlying Share or the Security 

representing Shares) on the Products, which may, but need not, be determined by reference to the ad-

justment(s) made in respect of a Nationalisation, Insolvency or Delisting by the Related Exchange(s) 
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to options on the Underlying Share or on the Security representing Shares traded thereon and 

(2) determine the effective date of that adjustment.

(4) Replacement of the Security representing Shares

If the Deposit Agreement is terminated, then on or after the date of such termination, references to the 

Security representing Shares shall be replaced by references to the Underlying Shares and the Issuer 

and/or Calculation Agent will adjust any relevant terms and will determine the effective date of such 

replacement and adjustments.

(5) Notification of Adjustments

Upon making any adjustment pursuant to these Conditions, the Issuer and/or Calculation Agent shall 

give notice to the Holders in accordance with § 4 of the General Conditions, stating the relevant ad-

justment.

(6) Definitions

"Delisting" means, in respect of a Share, that the relevant Exchange announces that pursuant to the 

rules of such Exchange, the Share ceases (or will cease) to be listed, traded or publicly quoted on the 

Exchange for any reason (other than a Merger Event or Tender Offer) and is not immediately re-

listed, re-traded or re-quoted on an exchange or quotation system located in the same country as the 

Exchange (or, where the Exchange is within the European Union, in any Member State of the Euro-

pean Union).

"Merger Event" means, in respect of a Share, any (1) reclassification or change of such Share that re-

sults in a transfer of or an irrevocable commitment to transfer all of such Shares outstanding to anoth-

er entity or person, (2) consolidation, amalgamation, merger or binding share exchange of the Share 

Issuer with or into another entity or person (other than a consolidation, amalgamation, merger or 

binding share exchange in which such Share Issuer is the continuing entity and which does not result 

in a reclassification or change of all such Shares outstanding), (3) takeover offer, tender offer, ex-

change offer, solicitation, proposal or other event by any entity or person to purchase or otherwise ob-

tain 100% of the outstanding Shares of the Share Issuer that results in a transfer of or an irrevocable 

commitment to transfer all such Shares (other than such Shares owned or controlled by such other en-

tity or person), or (4) consolidation, amalgamation, merger or binding share exchange of the Share Is-

suer or its affiliates with or into another entity in which the Share Issuer is the continuing entity and 

which does not result in a reclassification or change of all such Shares outstanding but results in the 

outstanding Shares (other than Shares owned or controlled by such other entity) immediately prior to 

such event collectively representing less than 50% of the outstanding Shares immediately following 

such event (a "Reverse Merger") in each case if the Merger Date is on or before the Final Fixing 

Date or, if and to the extent the applicable Final Terms provide for physical settlement, the Redemp-

tion Date.

"Deposit Agreement" means the agreement or other instrument constituting the Securities represent-

ing Shares, as amended from time to time.
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"Insolvency" means, in respect of a Share, that by reason of the voluntary or involuntary liquidation, 

winding-up, dissolution, bankruptcy or insolvency or any analogous proceeding affecting a Share Is-

suer (1) all the Shares of such Share Issuer are required to be transferred to a trustee, liquidator or 

other similar official or (2) holders of the Shares of such Share Issuer become legally prohibited from 

transferring them.

"Merger Date" means the closing date of a Merger Event (as determined by the Issuer and/or Calcu-

lation Agent) or, where a closing date cannot be determined under the local law applicable to such 

Merger Event, such other date as determined by the Issuer and/or Calculation Agent.

"Tender Offer" means, in respect of a Share, a takeover offer, tender offer, exchange offer, solicita-

tion, proposal or other event by any entity or person that results in such entity or person purchasing or 

otherwise obtaining or having the right to obtain, by conversion or other means, more than 10% and 

less than 100% of the outstanding voting shares of the Share Issuer, as determined by the Issuer 

and/or Calculation Agent, based upon filings made to governmental or self-regulatory agencies or 

such other information as the Issuer and/or Calculation Agent deem relevant.

"Tender Offer Date" means, in respect of a Tender Offer, the date on which voting shares in the 

amount of the applicable percentage threshold (which shall be more than 10% and less than 100% of 

the outstanding voting shares of the Share Issuer) are actually purchased or otherwise obtained (as de-

termined by the Issuer and/or Calculation Agent).

"Nationalisation" means, in respect of a Share, that all the Shares of a Share Issuer or all the assets or 

substantially all the assets of such Share Issuer are nationalised, expropriated or are otherwise re-

quired to be transferred to any governmental agency, authority, entity or instrumentality thereof.

[insert in the case of a Basket as Underlying:

(6) Additional adjustments in the case of a Basket as Underlying

If in relation to a Basket Component an adjustment (as described in the Conditions) is necessary, the 

Issuer and/or Calculation Agent shall (in addition to the adjustments pursuant to the Conditions in re-

lation to each Basket Component) be entitled, but not obliged to either

(i) remove from the Basket the affected Basket Component without replacement (if applicable by im-

plementing correction factors with respect to the remaining Basket Components) or

(ii) replace the Basket Component in whole or in part by a new Basket Component (if applicable by 

implementing correction factors with respect to the Basket Components contained in the Basket) (the 

"Successor Basket Component").

In this case the Successor Basket Component will be deemed to be the Basket Component and any 

reference in these Conditions to the affected Basket Component, to the extent permitted by the con-

text, shall be deemed to refer to the Successor Basket Component.] 
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§ 13

Extraordinary Termination

(1) Existence of an Additional Termination Event

If, in the opinion of the Issuer and/or Calculation Agent, an adjustment pursuant to § 12 of the Issue 

Specific Conditions is not possible or not commercially reasonable, or upon occurrence of an Addi-

tional Termination Event the Issuer may by giving not less than ten (10) nor more than thirty (30) 

Business Days’ irrevocable notice in accordance with the procedure set out in § 4 of the General Con-

ditions, redeem the Products early. The termination shall become valid on the day of the notice in ac-

cordance with § 4 of the General Conditions.

"Additional Termination Event" means [an Increased Cost of Hedging][,] [and] [a Change in 

Law][,] [and] [a Hedging Disruption][,] [and] [an Insolvency Filing][,] [and] [a Failure to Deliver][,] 

[and] [a Reduced Number of Shares][,] [and] [an Increased Cost of Collateralization] [,] [and] [a Ser-

vice Provider Default Event].

(2) Redemption in the event of an Extraordinary Termination

In the event of an extraordinary termination of the Products, the Issuer will cause to be paid to each 

Holder in respect of each such Product held by it an amount determined by the Issuer and/or the Cal-

culation Agent in its/their reasonable discretion as the reasonable market price of a Product immedi-

ately prior to the event justifying the extraordinary termination. Payment will be made to the relevant 

Clearing System(s) pursuant to § 8 of the Issue Specific Conditions.

(3) Definitions

["Increased Cost of Hedging" means that the Hedging Entity would incur a materially increased (as 

compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee or other 

cost (other than brokerage commissions) to (A) acquire, establish, re-establish, substitute, maintain, 

unwind or dispose of any transaction(s) or asset(s) the Hedging Entity deems necessary to hedge the 

risk in respect of entering into and performing the Issuer´s obligations under the relevant Products, or 

(B) realise, recover or remit the proceeds of any such transaction(s) or asset(s).]

["Increased Cost of Collateralization" means that the Borrowing Entity would incur a materially in-

creased (as compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee 

or other cost (other than brokerage commissions) to acquire, hold, substitute, maintain any transac-

tion(s) or asset(s) the Borrowing Entity deems necessary to borrow in order to collateralize the Prod-

ucts. For the purpose of this provision "Borrowing Entity" means the Issuer or Collateral Provider or 

any affiliate(s) of the Issuer or Collateral Provider or any entity (or entities) acting on behalf of the Is-

suer or Collateral Provider engaged in any underlying or borrowing transactions in respect of the Is-

suer’s obligations arising from the Products.]

["Change in Law" means that on or after the Issue Date (A) due to the adoption of or any change in 

any applicable law or regulation (including, without limitation, any tax law), or (B) due to the prom-

ulgation of or any change in the interpretation by any court, tribunal or regulatory authority with 
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competent jurisdiction of any applicable law or regulation (including any action taken by a taxing au-

thority), the Issuer and/or Calculation Agent determine in good faith that (X) it has become illegal to 

hold, acquire or dispose of the Underlying(s) and/or one or more Basket Components, or (Y) the 

Hedging Entity will incur a materially increased cost in performing its obligations arising from the 

Products (including, without limitation, due to any increase in tax liability, decrease in tax benefit or 

other adverse effect on its tax position) or (Z) the performance of the Guarantor under the Guarantee 

has become unlawful.]

["Hedging Entity" means the Issuer or any affiliate(s) of the Issuer or any entity (or entities) acting 

on behalf of the Issuer engaged in any underlying or hedging transactions in respect of the Issuer’s 

obligations arising from the Products.]

["Hedging Disruption" means that the Hedging Entity is unable, after using commercially reasonable 

efforts, to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transac-

tion(s) or asset(s) the Issuer deems necessary to hedge the risk of entering into and performing its ob-

ligations arising from the Products, or (B) realise, recover or remit the proceeds of any such transac-

tion(s) or asset(s).]

["Insolvency Filing" means, in respect of a Share, that the Share Issuer institutes or has instituted 

against it by a regulator, supervisor or similar official with primary insolvency, rehabilitative or regu-

latory jurisdiction over it in the jurisdiction of its incorporation or organisation or the jurisdiction of 

its principal or registered office, or it consents to a proceeding seeking a judgment of insolvency or 

bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law affecting 

creditors' rights, or a petition is presented for its winding-up or liquidation by it or such regulator, su-

pervisor or similar official or it consents to such a petition, provided that proceedings instituted or pe-

titions presented by creditors and not consented to by the Share Issuer shall not be deemed an Insol-

vency Filing.]

["Service Provider" means Leonteq Securities AG or its Guernsey Branch or any other entity ap-

pointed as service provider to the Issuer pursuant to the relevant cooperation agreement.]

["Service Provider Default Event" means any of the following circumstances: notice of termination 

or actual termination by the Service Provider or any of its affiliates for whatever reason of and/or a 

default by the Service Provider or its affiliates in the performance or observance of any of its material 

obligations under any material agreements in connection with the cooperation relating to the issuance, 

maintenance and redemption of the Products, namely the agreement governing the entire cooperation 

structure and/or the agreement governing hedging transactions in respect of the Issuer's obligations 

arising from the Products and/or any relevant credit facility agreement.]

["Failure to Deliver" means, in respect of a Share, the failure of the Share Issuer to deliver, when 

due, the relevant Shares, where such failure to deliver is due to illiquidity in the market for such 

Shares.]

["Reduced Number of Shares" means that at any time following an Extraordinary Event there re-

main less than [●] Shares of Share Issuers (the "Relevant Number of Shares") for the purposes of 

determining the redemption of the Products in accordance with these Conditions.]]
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[insert in the case of Products linked to a Commodity as Underlying or as a Basket Component: 

§ 11

Market Disruption

(1) Consequences of Disrupted Days

[insert if "Single Underlying and Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day, then the Underlying Valuation Date shall be the 

next following Scheduled Trading Day that is not a Disrupted Day, unless each of the eight (8) 

Scheduled Trading Days immediately following the Underlying Valuation Date is a Disrupted Day. In 

that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date, 

notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the Underlying on that 

eighth Scheduled Trading Day in its reasonable discretion, taking into account the market circum-

stances prevailing on such day. The Issuer shall publish the determined level of the Underlying in 

accordance with § 4 of the General Conditions.]

[insert if "Basket and Individual Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of the relevant Basket Component shall be the next following 

Scheduled Trading Day that is not a Disrupted Day in respect of the relevant Basket Component, un-

less each of the eight (8) Scheduled Trading Days in respect of the relevant Basket Component im-

mediately following the Underlying Valuation Date is a Disrupted Day in respect of the relevant Bas-

ket Component. In that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for the relevant Basket Component, notwithstanding the fact that such day is a Disrupted Day; 

and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the relevant Basket 

Component on that eighth Scheduled Trading Day in its reasonable discretion, taking into account 

the market circumstances prevailing on such day. The Issuer shall publish the determined level of

the relevant Basket Component in accordance with § 4 of the General Conditions.]

[insert if "Basket and Common Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of all Basket Components shall be the next following Scheduled 

Trading Day that is not a Disrupted Day in respect of all Basket Components, unless each of the eight 

(8) Scheduled Trading Days in respect of all Basket Components immediately following the Underly-

ing Valuation Date is a Disrupted Day in respect of all Basket Components. In that case:
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(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for all Basket Components, notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of all Basket Components 

on that eighth Scheduled Trading Day in its reasonable discretion, taking into account the market 

circumstances prevailing on such day. The Issuer shall publish the determined level of all Basket 

Components in accordance with § 4 of the General Conditions.]

(2) Existence of a Market Disruption Event

"Market Disruption Event" means

(a) (i) the failure of a Reference Market or Price Source to announce or publish a price relevant for 

the Products; or (ii) the temporary or permanent discontinuance or unavailability of such Price 

Source; or (iii) the disappearance or permanent discontinuance or unavailability of a price rele-

vant for the Products (notwithstanding the availability of the related Price Source or the status of 

trading in the relevant Commodity);

(b) the material suspension or limitation of trading in the Commodity on the relevant Reference Mar-

ket or in futures or options contracts relating to the Commodity on a futures exchange where such 

contracts are usually traded;

(c) the failure of trading to commence, or the permanent discontinuation of trading, (i) in the Com-

modity on the Reference Market or (ii) in futures or options contracts relating to the Commodity

on a futures exchange where such contracts are usually traded;

(d) the occurrence since the Initial Fixing Date of a material change (i) in the formula for or method 

of calculating the price relevant for the Products; or (ii) in the content, composition or constitu-

tion of the Commodity or of futures or options contracts relating to the Commodity, or

(e) the imposition of, change in, or removal of an excise, severance, sales, use, value-added, transfer, 

stamp, documentary, recording or similar tax on, or measured by reference to, the Commodity or 

futures or options contracts relating to the Commodity (other than a tax on, or measured by refer-

ence to, overall gross or net income) by any government or tax authority, if the direct effect of 

such imposition, change or removal is to raise or lower a relevant price on a Underlying Valuation 

Date from what it would have been without such imposition, change or removal.

(3) Definitions

"Price Source" means, in respect of the Commodity, the price source as specified in Table 2 in the 

Annex providing the relevant price of the Commodity for the Products.

"Reference Market" means, in respect of the Commodity, the reference market or the quotation sys-

tem as specified in Table 2 in the Annex, any successor to such reference market or quotation system 

or any substitute reference market or quotation system to which trading in the Commodity has tempo-

rarily relocated (provided that the Issuer and/or Calculation Agent have determined in its reasonable 

discretion that there is comparable liquidity relative to the Commodity on such temporary substitute 

reference market or quotation system as on the original reference market).
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"Disrupted Day" means, in respect of the Commodity,any Scheduled Trading Day on which a rele-

vant Reference Market fails to open for trading during its regular trading session or on which a Mar-

ket Disruption Event - except for a Permanent Market Disruption Event (to the extent applicable)- has 

occurred.

"Scheduled Trading Day" means, in respect of the Commodity, any day on which the Reference 

Market is scheduled to calculate and publish the Price of the Commodity or, as the case may be, the 

Price Source is scheduled to publish the Price of the Commodity. 

§ 12

Adjustments

(1) Substitution of Reference Market and/or Price Source

If the quotation of or trading in the Commodity on the Reference Market or the publication of the rel-

evant price of the Commodity by the Price Source is permanently discontinued while concurrently the 

quotation or trading is maintained or is commenced on another reference market or if the relevant 

price of the Commodity is published by another price source, the Issuer shall be entitled to stipulate 

such other reference market as the new Reference Market and/or such other price source as the Price 

Source (the "Substitute Reference Market" or the "Substitute Price Source") through publication 

in accordance with § 4 of the General Conditions, provided that the Issuer has not terminated the 

Products in accordance with § 13 of the Issue Specific Conditions. In the case of such a substitution, 

any reference in the Conditions to the Reference Market and/or Price Source thereafter shall be 

deemed to refer to the Substitute Reference Market and/or Substitute Price Source.

(2) Changes in the Commodity

If at any time the Commodity is terminated and/or replaced by another value or if the Commodity is 

traded in a different quality, in a different consistency (e.g. with a different degree of purity or a dif-

ferent point of origin) or in a different standard measuring unit, the Issuer and/or the Calculation 

Agent are entitled, provided that the Issuer has not terminated the Products in accordance with § 13 of 

the Issue Specific Conditions, to make an adjustment to the Conditions, which in the assessment of 

the Issuer and/or the Calculation Agent is appropriate to reflect the amendments and/or to replace the 

Commodity with a successor commodity (the "Successor Commodity") which is economically 

equivalent to the original relevant concept of the Commodity. As the case may be, the Issuer and/or 

the Calculation Agent will multiply the relevant price of the Commodity by an adjustment factor in 

order to ensure the continuity of the development of the reference value(s) underlying the Products.

The Successor Commodity and the date of its initial application shall be published in accordance with 

§ 4 of the General Conditions. Any reference in the Conditions to the Commodity shall, to the extent 

appropriate, be deemed to refer to the Successor Commodity.
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§ 13

Extraordinary Termination

(1) Existence of an Additional Termination Event

If, in the opinion of the Issuer and/or Calculation Agent, an adjustment pursuant to § 12 of the Issue 

Specific Conditions is not possible or not commercially reasonable, or upon occurrence of an Addi-

tional Termination Event the Issuer may by giving not less than ten (10) nor more than thirty (30) 

Business Days’ irrevocable notice in accordance with the procedure set out in § 4 of the General Con-

ditions, redeem the Products early. The termination shall become valid on the day of the notice in ac-

cordance with § 4 of the General Conditions.

"Additional Termination Event" means [a Permanent Market Disruption Event][,] [and] [an In-

creased Cost of Hedging][,] [and] [a Change in Law][,] [and] [a Hedging Disruption][,] [and] [an In-

creased Cost of Collateralization] [,] [and] [a Service Provider Default Event].

(2) Redemption in the event of an Extraordinary Termination

In the event of an extraordinary termination of the Products, the Issuer will cause to be paid to each 

Holder in respect of each such Product held by it an amount determined by the Issuer and/or the Cal-

culation Agent in its/their reasonable discretion as the reasonable market price of a Product immedi-

ately prior to the event justifying the extraordinary termination. Payment will be made to the relevant 

Clearing System(s) pursuant to § 8 of the Issue Specific Conditions.

(3) Definitions

["Permanent Market Disruption Event" means, in respect of the Commodity, any one or more of 

the events set out in (a), (b), (c), (d) and (e) in the definition as set out in § 11 (2) of the Issue Specific 

Conditions of "Market Disruption Event", if such event is in the determination of the Issuer and/or 

Calculation Agent permanent.]

["Increased Cost of Hedging" means that the Hedging Entity would incur a materially increased (as 

compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee or other 

cost (other than brokerage commissions) to (A) acquire, establish, re-establish, substitute, maintain, 

unwind or dispose of any transaction(s) or asset(s) the Hedging Entity deems necessary to hedge the 

risk in respect of entering into and performing the Issuer´s obligations under the relevant Products, or 

(B) realise, recover or remit the proceeds of any such transaction(s) or asset(s).]

["Increased Cost of Collateralization" means that the Borrowing Entity would incur a materially in-

creased (as compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee 

or other cost (other than brokerage commissions) to acquire, hold, substitute, maintain any transac-

tion(s) or asset(s) the Borrowing Entity deems necessary to borrow in order to collateralize the Prod-

ucts. For the purpose of this provision "Borrowing Entity" means the Issuer or Collateral Provider or 

any affiliate(s) of the Issuer or Collateral Provider or any entity (or entities) acting on behalf of the Is-

suer or Collateral Provider engaged in any underlying or borrowing transactions in respect of the Is-

suer’s obligations arising from the Products.]
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["Change in Law" means that on or after the Issue Date (A) due to the adoption of or any change in 

any applicable law or regulation (including, without limitation, any tax law), or (B) due to the prom-

ulgation of or any change in the interpretation by any court, tribunal or regulatory authority with 

competent jurisdiction of any applicable law or regulation (including any action taken by a taxing au-

thority), the Issuer and/or Calculation Agent determine in good faith that (X) it has become illegal to 

hold, acquire or dispose of the Underlying(s) and/or one or more Basket Components, or (Y) the 

Hedging Entity will incur a materially increased cost in performing its obligations arising from the 

Products (including, without limitation, due to any increase in tax liability, decrease in tax benefit or 

other adverse effect on its tax position) or (Z) the performance of the Guarantor under the Guarantee 

has become unlawful.]

["Hedging Entity" means the Issuer or any affiliate(s) of the Issuer or any entity (or entities) acting 

on behalf of the Issuer engaged in any underlying or hedging transactions in respect of the Issuer’s 

obligations arising from the Products.]

["Hedging Disruption" means that the Hedging Entity is unable, after using commercially reasonable 

efforts, to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transac-

tion(s) or asset(s) the Issuer deems necessary to hedge the risk of entering into and performing its ob-

ligations arising from the Products, or (B) realise, recover or remit the proceeds of any such transac-

tion(s) or asset(s).]]

["Service Provider" means Leonteq Securities AG or its Guernsey Branch or any other entity ap-

pointed as service provider to the Issuer pursuant to the relevant cooperation agreement.]

["Service Provider Default Event" means any of the following circumstances: notice of termination 

or actual termination by the Service Provider or any of its affiliates for whatever reason of and/or a 

default by the Service Provider or its affiliates in the performance or observance of any of its material 

obligations under any material agreements in connection with the cooperation relating to the issuance, 

maintenance and redemption of the Products, namely the agreement governing the entire cooperation 

structure and/or the agreement governing hedging transactions in respect of the Issuer's obligations 

arising from the Products and/or any relevant credit facility agreement.]
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[insert in the case of Products linked to a currency exchange rate as Underlying or as a Basket Com-
ponent:

§ 11

Market Disruption

(1) Consequences of Disrupted Days

[insert if "Single Underlying and Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day, then the Underlying Valuation Date shall be the 

next following Scheduled Trading Day that is not a Disrupted Day, unless each of the eight (8) 

Scheduled Trading Days immediately following the Underlying Valuation Date is a Disrupted Day. In 

that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date, 

notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the Underlying on that 

eighth Scheduled Trading Day in its reasonable discretion, taking into account the market circum-

stances prevailing on such day. The Issuer shall publish the determined level of the Underlying in 

accordance with § 4 of the General Conditions.]

[insert if "Basket and Individual Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of the relevant Basket Component shall be the next following 

Scheduled Trading Day that is not a Disrupted Day in respect of the relevant Basket Component, un-

less each of the eight (8) Scheduled Trading Days in respect of the relevant Basket Component im-

mediately following the Underlying Valuation Date is a Disrupted Day in respect of the relevant Bas-

ket Component. In that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for the relevant Basket Component, notwithstanding the fact that such day is a Disrupted Day; 

and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the relevant Basket 

Component on that eighth Scheduled Trading Day in its reasonable discretion, taking into account 

the market circumstances prevailing on such day. The Issuer shall publish the determined level of

the relevant Basket Component in accordance with § 4 of the General Conditions.]

[insert if "Basket and Common Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of all Basket Components shall be the next following Scheduled 

Trading Day that is not a Disrupted Day in respect of all Basket Components, unless each of the eight 

(8) Scheduled Trading Days in respect of all Basket Components immediately following the Underly-

ing Valuation Date is a Disrupted Day in respect of all Basket Components. In that case:
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(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for all Basket Components, notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of all Basket Components 

on that eighth Scheduled Trading Day in its reasonable discretion, taking into account the market 

circumstances prevailing on such day. The Issuer shall publish the determined level of all Basket 

Components in accordance with § 4 of the General Conditions.]

(2) Existence of a Market Disruption Event

"Market Disruption Event" means

(a) the suspension or absence of the announcement of a price of the Currency Exchange Rate relevant 

for the Products on the Reference Market or by the relevant Price Source;

(b) the suspension or limitation of banking activities in the Relevant Country the latter of which the 

Issuer and/or Calculation Agent determine material;

(c) the suspension or limitation of trading the latter of which the Issuer and/or Calculation Agent de-

termine material;

(i) in a currency used in connection with the Currency Exchange Rate on the Reference Market, 

or

(ii) in futures or options contracts relating to a currency used in connection with the Currency Ex-

change Rate on a futures exchange where such contracts are usually traded, or

(iii) due to a directive of an authority or the Reference Market or due to a moratorium on banking 

activities in the country where the Reference Market is located, or due to any other reasons;

(d) the Early Closure of the Reference Market;

(e) a Relevant Country (aa) imposes any controls or announces its intention to impose any controls or 

(bb) (i) implements or announces its intention to implement or (ii) changes or announces its inten-

tion to change the interpretation or administration of any laws or regulations, in each case which 

the Issuer and/or Calculation Agent determine is likely to affect the ability of the Issuer and/or of 

any of its affiliates to acquire, hold, transfer or realise a currency used in connection with the Cur-

rency Exchange Rate or otherwise to effect transactions in relation to such currency;

(f) the occurrence of an event which the Issuer and/or Calculation Agent determine would make it 

impossible for the Issuer and/or any of its affiliates to perform the following activities or impair 

or delay their performance;

(i) converting a currency used in connection with the Currency Exchange Rate into the Settlement 

Currency or any other currency through customary legal channels or transferring within or 

from any Relevant Country a currency used in connection with the Currency Exchange Rate 

due to the imposition by such Relevant Country of any controls restricting or prohibiting such 

conversion or transfer, as the case may be;

(ii) converting a currency used in connection with the Currency Exchange Rate into the other cur-
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rency used in connection with the Currency Exchange Rate or into the Settlement Currency or 

any other currency at a rate at least as favourable as the rate for domestic financial institutions 

located in the Relevant Country;

(iii) transferring a currency used in connection with the Currency Exchange Rate from accounts 

inside the Relevant Country to accounts outside such Relevant Country, or

(iv) transferring a currency used in connection with the Currency Exchange Rate between ac-

counts inside the Relevant Country or to a party that is a non-resident of such Relevant Coun-

try;

(g) the occurrence at any time of an event that disrupts or impairs (as determined by the Issuer and/or 

the Calculation Agent) the ability of market participants in general;

(i) to obtain market values for a currency used in connection with the Currency Exchange Rate, or

(ii) to effect transactions in, or obtain market values for, futures or options contracts relating to a 

currency used in connection with the Currency Exchange Rate on a futures exchange where 

such contracts are usually traded.

(3) Definitions

"Business Day" means, in respect of the Currency Exchange Rate, any Scheduled Trading Day on 

which the Reference Market is open for trading during its regular trading sessions, notwithstanding 

the Reference Market closing prior to its Scheduled Closing Time.

"Relevant Country" means, in respect of the Currency Exchange Rate, each of (i) any country (or 

any political or regulatory authority thereof) in which a currency used in connection with the Curren-

cy Exchange Rate is the legal tender or official currency; and (ii) any country (or any political or reg-

ulatory authority thereof) with which a currency used in connection with the Currency Exchange Rate 

in the opinion of the Issuer and/or Calculation Agent has a material connection.

"Price Source" means, in respect of the Currency Exchange Rate, the price source as specified in Ta-

ble 2 in the Annex providing the relevant price of the Currency Exchange Rate for the Products.

"Reference Market" means the reference market as specified in Table 2 in the Annex.

"Disrupted Day" means, in respect of the Currency Exchange Rate, any Scheduled Trading Day on 

which the Reference Market fails to open for trading during its regular trading session or on which a 

Market Disruption Event has occurred.

"Scheduled Closing Time" means, in respect of the Currency Exchange Rate, and in respect of the 

Reference Market and a Scheduled Trading Day, the scheduled weekday closing time of such Refer-

ence Market on such Scheduled Trading Day, without regard to any trading outside the regular trading 

session hours.

"Scheduled Trading Day" means, in respect of the Currency Exchange Rate, any day on which the 

Reference Market is scheduled to be open for trading for its regular trading sessions.

"Early Closure of the Reference Market" means, in respect of the Currency Exchange Rate, the 
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closure on any Business Day of the Reference Market prior to its Scheduled Closing Time unless such 

earlier closing time is announced by such Reference Market at least one hour prior to the actual clos-

ing time for the regular trading session on the Reference Market on such Business Day.

§ 12

Adjustments

(1) Changes in the market conditions on the Reference Market

If, in the determination of the Issuer and/or Calculation Agent, a material change in the market condi-

tions has occurred on the Reference Market, the Issuer and/or Calculation Agent shall be entitled to 

effect adjustments to these Conditions to account for these changed market conditions.

(2) Changes in the calculation of the Currency Exchange Rate

Any changes in the calculation (including corrections) of the Currency Exchange Rate or in the com-

position or weighting of the price or other reference parameters based on which the Currency Ex-

change Rate is calculated shall not lead to an adjustment unless the Issuer and/or Calculation Agent 

determine that as a result of the changes (including corrections) the underlying concept and calcula-

tion of the Currency Exchange Rate are no longer comparable to the underlying concept or calcula-

tion of the Currency Exchange Rate applicable prior to such change. Adjustments may also be made 

as a result of the removal of the Currency Exchange Rate and/or its substitution by another underly-

ing.

For the purpose of making any adjustments, the Issuer and/or Calculation Agent shall determine an 

adjusted value per unit of the Currency Exchange Rate which shall be used for the determination of 

the relevant price of the Currency Exchange Rate for the Products and which in its economic result 

shall correspond to the provisions prior to this change, and shall determine the day on which the ad-

justed value per unit of the Currency Exchange Rate shall apply for the first time taking into account 

the time the change occurred. The adjusted value per unit of the Currency Exchange Rate and the date 

of its first application shall be published pursuant to § 4 of the General Conditions.

(3) Change in the currency used in connection with the Currency Exchange Rate

In the event that a currency used in connection with the Currency Exchange Rate in its function as le-

gal tender in the country or jurisdiction, or countries or jurisdictions, maintaining the authority, insti-

tution or other body which issues such currency is replaced by another currency or merged with an-

other currency to become a common currency, the affected currency shall be replaced for the purposes 

of these Conditions by such replacing or merged currency, if applicable after appropriate adjustments 

according to the paragraph above have been made, (the "Successor Currency"). The Successor Cur-

rency and the date of its first application shall be published in accordance with § 4 of the General 

Conditions.

In this case any reference in these Conditions to the affected currency shall, to the extent appropriate, 

be deemed to refer to the Successor Currency.
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(4) Replacement of the Reference Market

If the quotation of or trading in a currency used in connection with the Currency Exchange Rate on 

the Reference Market is permanently discontinued while concurrently a quotation or trading is started 

up or maintained on another market, the Issuer shall be entitled to stipulate such other market as rele-

vant Reference Market (the "Substitute Reference Market") via publication in accordance with § 4 

of the General Conditions, provided that the Issuer has not terminated the Products in accordance 

with § 13 of the Issue Specific Conditions.

In the case of such a substitution, any reference in these Conditions to the Reference Market thereaf-

ter shall be deemed to refer to the Substitute Reference Market.

The adjustment described above shall be published in accordance with § 4 of the General Conditions 

within the three (3) months-period following the permanent discontinuation of the quotation of or 

trading in the currency used in connection with the Currency Exchange Rate on the Reference Mar-

ket, at the latest.

[insert in the case of a Basket as Underlying:

(5) Additional adjustments in the case of a Basket as Underlying

If in relation to a Basket Component an adjustment (as described in the Conditions) is necessary, the 

Issuer and/or Calculation Agent shall (in addition to the adjustments pursuant to the Conditions in re-

lation to each Basket Component) be entitled, but not obliged to either

(i) remove from the Basket the affected Basket Component without replacement (if applicable by im-

plementing correction factors with respect to the remaining Basket Components) or

(ii) replace the Basket Component in whole or in part by a new Basket Component (if applicable by 

implementing correction factors with respect to the Basket Components contained in the Basket) 

(the "Successor Basket Component").

In this case the Successor Basket Component will be deemed to be the Basket Component and any 

reference in these Conditions to the affected Basket Component, to the extent permitted by the con-

text, shall be deemed to refer to the Successor Basket Component.] 

§ 13

Extraordinary Termination

(1) Existence of an Additional Termination Event

If, in the opinion of the Issuer and/or Calculation Agent, an adjustment pursuant to § 12 of the Issue 

Specific Conditions is not possible or not commercially reasonable, or upon occurrence of an Addi-

tional Termination Event the Issuer may by giving not less than ten (10) nor more than thirty (30) 

Business Days’ irrevocable notice in accordance with the procedure set out in § 4 of the General Con-

ditions, redeem the Products early. The termination shall become valid on the day of the notice in ac-

cordance with § 4 of the General Conditions.
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"Additional Termination Event" means [an Increased Cost of Hedging][,] [and] [a Change in 

Law][,] [and] [a Hedging Disruption][,] [and] [an Increased Cost of Collateralization] [,] [and] [a Ser-

vice Provider Default Event].

(2) Redemption in the event of an Extraordinary Termination

In the event of an extraordinary termination of the Products, the Issuer will cause to be paid to each 

Holder in respect of each such Product held by it an amount determined by the Issuer and/or the Cal-

culation Agent in its/their reasonable discretion as the reasonable market price of a Product immedi-

ately prior to the event justifying the extraordinary termination. Payment will be made to the relevant 

Clearing System(s) pursuant to § 8 of the Issue Specific Conditions.

(3) Definitions

["Increased Cost of Hedging" means that the Hedging Entity would incur a materially increased (as 

compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee or other 

cost (other than brokerage commissions) to (A) acquire, establish, re-establish, substitute, maintain, 

unwind or dispose of any transaction(s) or asset(s) the Hedging Entity deems necessary to hedge the 

risk in respect of entering into and performing the Issuer´s obligations under the relevant Products, or 

(B) realise, recover or remit the proceeds of any such transaction(s) or asset(s).]

["Increased Cost of Collateralization" means that the Borrowing Entity would incur a materially in-

creased (as compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee 

or other cost (other than brokerage commissions) to acquire, hold, substitute, maintain any transac-

tion(s) or asset(s) the Borrowing Entity deems necessary to borrow in order to collateralize the Prod-

ucts. For the purpose of this provision "Borrowing Entity" means the Issuer or Collateral Provider or 

any affiliate(s) of the Issuer or Collateral Provider or any entity (or entities) acting on behalf of the Is-

suer or Collateral Provider engaged in any underlying or borrowing transactions in respect of the Is-

suer’s obligations arising from the Products.]

["Change in Law" means that on or after the Issue Date (A) due to the adoption of or any change in 

any applicable law or regulation (including, without limitation, any tax law), or (B) due to the prom-

ulgation of or any change in the interpretation by any court, tribunal or regulatory authority with 

competent jurisdiction of any applicable law or regulation (including any action taken by a taxing au-

thority), the Issuer and/or Calculation Agent determine in good faith that (X) [it has become illegal to 

hold, acquire or dispose of the Underlying(s) and/or one or more Basket Components, or (Y) the

Hedging Entity will incur a materially increased cost in performing its obligations arising from the 

Products (including, without limitation, due to any increase in tax liability, decrease in tax benefit or 

other adverse effect on its tax position) or (Z) the performance of the Guarantor under the Guarantee 

has become unlawful.]

["Hedging Entity" means the Issuer or any affiliate(s) of the Issuer or any entity (or entities) acting 

on behalf of the Issuer engaged in any underlying or hedging transactions in respect of the Issuer’s 

obligations arising from the Products.]

["Hedging Disruption" means that the Hedging Entity is unable, after using commercially reasonable 
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efforts, to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transac-

tion(s) or asset(s) the Issuer deems necessary to hedge the risk of entering into and performing its ob-

ligations arising from the Products, or (B) realise, recover or remit the proceeds of any such transac-

tion(s) or asset(s).]]

["Service Provider" means Leonteq Securities AG or its Guernsey Branch or any other entity ap-

pointed as service provider to the Issuer pursuant to the relevant cooperation agreement.]

["Service Provider Default Event" means any of the following circumstances: notice of termination 

or actual termination by the Service Provider or any of its affiliates for whatever reason of and/or a 

default by the Service Provider or its affiliates in the performance or observance of any of its material 

obligations under any material agreements in connection with the cooperation relating to the issuance, 

maintenance and redemption of the Products, namely the agreement governing the entire cooperation 

structure and/or the agreement governing hedging transactions in respect of the Issuer's obligations 

arising from the Products and/or any relevant credit facility agreement.]
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[insert in the case of Products linked to a futures contract as Underlying or as a Basket Component:

§ 11

Market Disruption

(1) Consequences of Disrupted Days

[insert if "Single Underlying and Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day, then the Underlying Valuation Date shall be the 

next following Scheduled Trading Day that is not a Disrupted Day, unless each of the eight (8) 

Scheduled Trading Days immediately following the Underlying Valuation Date is a Disrupted Day. In 

that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date, 

notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the Underlying on that 

eighth Scheduled Trading Day in its reasonable discretion, taking into account the market circum-

stances prevailing on such day. The Issuer shall publish the determined level of the Underlying in 

accordance with § 4 of the General Conditions.]

[insert if "Basket and Individual Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of the relevant Basket Component shall be the next following 

Scheduled Trading Day that is not a Disrupted Day in respect of the relevant Basket Component, un-

less each of the eight (8) Scheduled Trading Days in respect of the relevant Basket Component im-

mediately following the Underlying Valuation Date is a Disrupted Day in respect of the relevant Bas-

ket Component. In that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for the relevant Basket Component, notwithstanding the fact that such day is a Disrupted Day; 

and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the relevant Basket 

Component on that eighth Scheduled Trading Day in its reasonable discretion, taking into account 

the market circumstances prevailing on such day. The Issuer shall publish the determined level of

the relevant Basket Component in accordance with § 4 of the General Conditions.]

[insert if "Basket and Common Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of all Basket Components shall be the next following Scheduled 

Trading Day that is not a Disrupted Day in respect of all Basket Components, unless each of the eight 

(8) Scheduled Trading Days in respect of all Basket Components immediately following the Underly-

ing Valuation Date is a Disrupted Day in respect of all Basket Components. In that case:
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(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for all Basket Components, notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of all Basket Components 

on that eighth Scheduled Trading Day in its reasonable discretion, taking into account the market 

circumstances prevailing on such day. The Issuer shall publish the determined level of all Basket 

Components in accordance with § 4 of the General Conditions.]

(2) Existence of a Market Disruption Event

"Market Disruption Event" means

(a) (i) the failure of a Price Source to announce or publish a price relevant for the Products; or (ii) the 

temporary or permanent discontinuance or unavailability of such Price Source; or (iii) the disap-

pearance or permanent discontinuance or unavailability of a price relevant for the Products (not-

withstanding the availability of the related Price Source or the status of trading in the relevant Fu-

tures Contract);

(b) the material suspension or limitation of trading (i) in the Futures Contract on the relevant Ex-

change or (ii) on the Exchange in general;

(c) the failure of trading to commence, or the permanent discontinuation of trading, (i) in the Futures 

Contract on the Exchange or (ii) on the Exchange in general;

(d) the occurrence since the Initial Fixing Date of a material change (i) in the formula for or method 

of calculating the price relevant for the Products; or (ii) in the content, composition or constitu-

tion of the Futures Contract or of the underlying on which the Futures Contract is based, or

(e) the imposition of, change in, or removal of an excise, severance, sales, use, value-added, transfer, 

stamp, documentary, recording or similar tax on, or measured by reference to, the Futures Con-

tract or the underlying on which the Futures Contract is based (other than a tax on, or measured 

by reference to, overall gross or net income) by any government or tax authority, if the direct ef-

fect of such imposition, change or removal is to raise or lower a relevant price on a Underlying 

Valuation Date from what it would have been without such imposition, change or removal.

(3) Definitions

"Exchange" means, in respect of the Futures Contract, the exchange or the quotation system as speci-

fied in Table 2 in the Annex, any successor to such exchange or quotation system or any substitute 

exchange or quotation system to which trading in the Futures Contract has temporarily relocated 

(provided that the Issuer and/or Calculation Agent have determined in its reasonable discretion that 

there is comparable liquidity relative to the Futures Contract on such temporary substitute exchange 

or quotation system as on the original Exchange).

"Exchange Business Day" means, in respect of the Futures Contract, any Scheduled Trading Day on 

which the Exchange is open for trading during its regular trading sessions, notwithstanding any such 

Exchange closing prior to its Scheduled Closing Time.

"Price Source" means, in respect of the Futures Contract, the price source as specified in Table 2 in 
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the Annex providing the relevant price of the Futures Contract for the Products.

"Disrupted Day" means, in respect of the Futures Contract, any Scheduled Trading Day on which a 

relevant Exchange fails to open for trading during its regular trading session or on which a Market 

Disruption Event - except for a Permanent Market Disruption Event (to the extent applicable) - has 

occurred.

"Scheduled Closing Time" means, in respect of the Futures Contract and in respect of an Exchange 

and a Scheduled Trading Day, the scheduled weekday closing time of such Exchange on such Sched-

uled Trading Day, without regard to after hours or any other trading outside the regular trading ses-

sion hours.

"Scheduled Trading Day" means, in respect of the Futures Contract, any day on which the Exchange 

is scheduled to calculate and publish the Price of the Futures Contract or, as the case may be, the Price 

Source is scheduled to publish the Price of the Futures Contract.

§ 12

Adjustments

(1) Substitution of Reference Market and/or Price Source

If the quotation of or trading in the Futures Contract on the Reference Market or the publication of the 

relevant price of the Futures Contract by the Price Source is permanently discontinued while concur-

rently the quotation or trading is maintained or is commenced on another reference market or if the 

relevant price of the Futures Contract is published by another price source, the Issuer shall be entitled 

to stipulate such other reference market as the new Reference Market and/or such other price source 

as the Price Source (the "Substitute Reference Market" or the "Substitute Price Source") through 

publication in accordance with § 4 of the General Conditions, provided that the Issuer has not termi-

nated the Products in accordance with § 13 of the Issue Specific Conditions. In the case of such a sub-

stitution, any reference in the Conditions to the Reference Market and/or Price Source thereafter shall 

be deemed to refer to the Substitute Reference Market and/or Substitute Price Source.

(2) Changes in the Futures Contract

If at any time the Futures Contract is terminated and/or replaced by another value or if the relevant 

contract characteristics and/or conditions of the Futures Contract or the value underlying the Futures 

Contract are changed, the Issuer and/or the Calculation Agent are entitled, provided that the Issuer has 

not terminated the Products in accordance with § 13 of the Issue Specific Conditions, to make an ad-

justment to the Conditions, which in the assessment of the Issuer and/or the Calculation Agent is ap-

propriate to reflect the amendments and/or to replace the Futures Contract with a successor futures 

contract (the "Successor Futures Contract") which is economically equivalent to the original rele-

vant concept of the Futures Contract. As the case may be, the Issuer and/or the Calculation Agent will 

multiply the relevant price of the Futures Contract by an adjustment factor in order to ensure the con-

tinuity of the development of the reference value(s) underlying the Products.

The Successor Futures Contract and the date of its initial application shall be published in accordance 
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with § 4 of the General Conditions. Any reference in the Conditions to the Futures Contract shall, to 

the extent appropriate, be deemed to refer to the Successor Futures Contract.

§ 13

Extraordinary Termination

(1) Existence of an Additional Termination Event

If, in the opinion of the Issuer and/or Calculation Agent, an adjustment pursuant to § 12 of the Issue 

Specific Conditions is not possible or not commercially reasonable, or upon occurrence of an Addi-

tional Termination Event the Issuer may by giving not less than ten (10) nor more than thirty (30) 

Business Days’ irrevocable notice in accordance with the procedure set out in § 4 of the General Con-

ditions, redeem the Products early. The termination shall become valid on the day of the notice in ac-

cordance with § 4 of the General Conditions.

"Additional Termination Event" means [a Permanent Market Disruption Event][,] [and] [an In-

creased Cost of Hedging][,] [and] [a Change in Law][,] [and] [a Hedging Disruption][,] [and] [an In-

creased Cost of Collateralization] [,] [and] [a Service Provider Default Event].

(2) Redemption in the event of an Extraordinary Termination

In the event of an extraordinary termination of the Products, the Issuer will cause to be paid to each 

Holder in respect of each such Product held by it an amount determined by the Issuer and/or the Cal-

culation Agent in its/their reasonable discretion as the reasonable market price of a Product immedi-

ately prior to the event justifying the extraordinary termination. Payment will be made to the relevant 

Clearing System(s) pursuant to § 8 of the Issue Specific Conditions.

(3) Definitions

["Permanent Market Disruption Event" means, in respect of the Futures Contract, any one or more 

of the events set out in (a), (b), (c), (d) and (e) in the definition as set out in § 11 (2) of the Issue Spe-

cific Conditions of "Market Disruption Event", if such event is in the determination of the Issuer 

and/or Calculation Agent permanent.]

["Increased Cost of Hedging" means that the Hedging Entity would incur a materially increased (as 

compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee or other 

cost (other than brokerage commissions) to (A) acquire, establish, re-establish, substitute, maintain, 

unwind or dispose of any transaction(s) or asset(s) the Hedging Entity deems necessary to hedge the 

risk in respect of entering into and performing the Issuer´s obligations under the relevant Products, or 

(B) realise, recover or remit the proceeds of any such transaction(s) or asset(s).]

["Increased Cost of Collateralization" means that the Borrowing Entity would incur a materially in-

creased (as compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee 

or other cost (other than brokerage commissions) to acquire, hold, substitute, maintain any transac-

tion(s) or asset(s) the Borrowing Entity deems necessary to borrow in order to collateralize the Prod-

ucts. For the purpose of this provision "Borrowing Entity" means the Issuer or Collateral Provider or 

any affiliate(s) of the Issuer or Collateral Provider or any entity (or entities) acting on behalf of the Is-
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suer or Collateral Provider engaged in any underlying or borrowing transactions in respect of the Is-

suer’s obligations arising from the Products.]

["Change in Law" means that on or after the Issue Date (A) due to the adoption of or any change in 

any applicable law or regulation (including, without limitation, any tax law), or (B) due to the prom-

ulgation of or any change in the interpretation by any court, tribunal or regulatory authority with 

competent jurisdiction of any applicable law or regulation (including any action taken by a taxing au-

thority), the Issuer and/or Calculation Agent determine in good faith that (X) it has become illegal to 

hold, acquire or dispose of the Underlying(s) and/or one or more Basket Components, or (Y) the 

Hedging Entity will incur a materially increased cost in performing its obligations arising from the 

Products (including, without limitation, due to any increase in tax liability, decrease in tax benefit or 

other adverse effect on its tax position) or (Z) the performance of the Guarantor under the Guarantee 

has become unlawful.]

["Hedging Entity" means the Issuer or any affiliate(s) of the Issuer or any entity (or entities) acting 

on behalf of the Issuer engaged in any underlying or hedging transactions in respect of the Issuer’s 

obligations arising from the Products.]

["Hedging Disruption" means that the Hedging Entity is unable, after using commercially reasonable 

efforts, to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transac-

tion(s) or asset(s) the Issuer deems necessary to hedge the risk of entering into and performing its ob-

ligations arising from the Products, or (B) realise, recover or remit the proceeds of any such transac-

tion(s) or asset(s).]]

["Service Provider" means Leonteq Securities AG or its Guernsey Branch or any other entity ap-

pointed as service provider to the Issuer pursuant to the relevant cooperation agreement.]

["Service Provider Default Event" means any of the following circumstances: notice of termination 

or actual termination by the Service Provider or any of its affiliates for whatever reason of and/or a 

default by the Service Provider or its affiliates in the performance or observance of any of its material

obligations under any material agreements in connection with the cooperation relating to the issuance, 

maintenance and redemption of the Products, namely the agreement governing the entire cooperation 

structure and/or the agreement governing hedging transactions in respect of the Issuer's obligations 

arising from the Products and/or any relevant credit facility agreement.]
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[insert in the case of Products linked to a fixed rate or derivative instrument as Underlying or as a 
Basket Component:

§ 11

Market Disruption

(1) Consequences of Disrupted Days

[insert if "Single Underlying and Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day, then the Underlying Valuation Date shall be the 

next following Scheduled Trading Day that is not a Disrupted Day, unless each of the eight (8) 

Scheduled Trading Days immediately following the Underlying Valuation Date is a Disrupted Day. In 

that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date, 

notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the Underlying on that 

eighth Scheduled Trading Day in its reasonable discretion, taking into account the market circum-

stances prevailing on such day. The Issuer shall publish the determined level of the Underlying in 

accordance with § 4 of the General Conditions.]

[insert if "Basket and Individual Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of the relevant Basket Component shall be the next following 

Scheduled Trading Day that is not a Disrupted Day in respect of the relevant Basket Component, un-

less each of the eight (8) Scheduled Trading Days in respect of the relevant Basket Component im-

mediately following the Underlying Valuation Date is a Disrupted Day in respect of the relevant Bas-

ket Component. In that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for the relevant Basket Component, notwithstanding the fact that such day is a Disrupted Day; 

and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the relevant Basket 

Component on that eighth Scheduled Trading Day in its reasonable discretion, taking into account the 

market circumstances prevailing on such day. The Issuer shall publish the determined level of the rel-

evant Basket Component in accordance with § 4 of the General Conditions.]

[insert if "Basket and Common Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of all Basket Components shall be the next following Scheduled 

Trading Day that is not a Disrupted Day in respect of all Basket Components, unless each of the eight 

(8) Scheduled Trading Days in respect of all Basket Components immediately following the Underly-

ing Valuation Date is a Disrupted Day in respect of all Basket Components. In that case:
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(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for all Basket Components, notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of all Basket Components 

on that eighth Scheduled Trading Day in its reasonable discretion, taking into account the market 

circumstances prevailing on such day. The Issuer shall publish the determined level of all Basket 

Components in accordance with § 4 of the General Conditions.]

(2) Existence of a Market Disruption Event

"Market Disruption Event" means

(a) the suspension or absence of the announcement of a price of the Fixed Rate Instrument or, as the 

case may be, the Derivative Instrument relevant for the Products on the Reference Market;

(b) the suspension or limitation of trading the latter of which the Issuer and/or Calculation Agent de-

termine material;

(i) in the Fixed Rate Instrument or, as the case may be, the Derivative Instrument on the Refer-

ence Market, or

(ii) due to a directive of an authority or the Reference Market or due to a moratorium on banking 

activities in the country where the Reference Market is located, or due to any other reasons,

or

(iii) in futures or options contracts relating to the Fixed Rate Instrument or, as the case may be, 

the Derivative Instrument on a futures exchange where such contracts are usually traded;

(c) the Early Closure of the Reference Market;

(d) the occurrence at any time of an event that disrupts or impairs (as determined by the Issuer and/or 

the Calculation Agent) the ability of market participants in general;

(i) to obtain market values for the Fixed Rate Instrument or, as the case may be, the Derivative In-

strument, or

(ii) to sell or transfer the Fixed Rate Instrument or, as the case may be, the Derivative Instrument

or to exercise the rights conveyed by the Fixed Rate Instrument or, as the case may be, the

Derivative Instrument, or

(iii) to effect transactions in, or obtain market values for, futures or options contracts relating to 

the Fixed Rate Instrument or, as the case may be, the Derivative Instrument on a futures ex-

change where such contracts are usually traded;

(e) any event other than such listed above which in its consequences is commercially comparable to 

those events; 

(f) the suspension or limitation of banking activities in the in the country where the Reference Market 

is located of which the Issuer and/or Calculation Agent determine material.
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(3) Definitions

"Business Day" means, in respect of the Fixed Rate Instrument or, as the case may be, the Derivative 

Instrument, any Scheduled Trading Day on which the Reference Market is open for trading during its 

regular trading sessions, notwithstanding any such Reference Market closing prior to its Scheduled 

Closing Time.

"Reference Market" means the reference market as specified in Table 2 in the Annex.

"Disrupted Day" means, in respect of the Fixed Rate Instrument or, as the case may be, the Deriva-

tive Instrument, any Scheduled Trading Day on which a relevant Reference Market fails to open for 

trading during its regular trading session or on which a Market Disruption Event has occurred.

"Scheduled Closing Time" means, in respect of the Fixed Rate Instrument or, as the case may be, the 

Derivative Instrument and in respect of a Reference Market and a Scheduled Trading Day, the sched-

uled weekday closing time of such Reference Market on such Scheduled Trading Day, without regard 

to after hours or any other trading outside the regular trading session hours.

"Scheduled Trading Day" means, in respect of the Fixed Rate Instrument or, as the case may be, the

Derivative Instrument, any day on which the Reference Market is scheduled to open for trading dur-

ing its regular trading sessions.

"Early Closure of the Reference Market" means, in respect of the Fixed Rate Instrument or, as the 

case may be, the Derivative Instrument, the closure on any Business Day of the Reference Market 

prior to its Scheduled Closing Time unless such earlier closing time is announced by such Reference 

Market at least one hour prior to the actual closing time for the regular trading session on the Refer-

ence Market on such Business Day.

§ 12

Adjustments

(1) Changes in the market conditions on the Reference Market

If, in the determination of the Issuer and/or Calculation Agent, a material change in the market condi-

tions has occurred on the Reference Market, the Issuer and/or Calculation Agent shall be entitled to 

effect adjustments to these Conditions to account for these changed market conditions.

(2) Changes in the calculation of the Fixed Rate Instrument or, as the case may be, the Derivative 

Instrument

Any changes in the calculation (including corrections) of the Fixed Rate Instrument or, as the case 

may be, the Derivative Instrument shall not lead to an adjustment unless the Issuer and/or Calculation 

Agent determine that as a result of the changes (including corrections) the underlying concept and 

calculation of the Fixed Rate Instrument or, as the case may be, the Derivative Instrument are no 

longer comparable to the underlying concept or calculation of the Fixed Rate Instrument or, as the 

case may be, the Derivative Instrument applicable prior to such change. Adjustments may also be 

made as a result of the removal of the Fixed Rate Instrument or, as the case may be, the Derivative In-
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strument and/or its substitution by another underlying or the Delisting of the Fixed Rate Instrument 

or, as the case may be, the Derivative Instrument. For the purpose of this provision "Delisting" means 

that the relevant Reference Market announces that pursuant to the rules of such Reference Market, the 

Fixed Rate Instrument or, as the case may be, the Derivative Instrument ceases (or will cease) to be 

listed, traded or publicly quoted on the Reference Market for any reason and is not immediately re-

listed, re-traded or re-quoted on a market or quotation system located in the same country as the Ref-

erence Market (or, where the Reference Market is within the European Union, in any Member State 

of the European Union).

For the purpose of making any adjustments, the Issuer and/or Calculation Agent shall determine an 

adjusted value of the Fixed Rate Instrument or, as the case may be, the Derivative Instrument which 

shall be used for the determination of the relevant price of the Fixed Rate Instrument or, as the case 

may be, the Derivative Instrument for the Products and which in its economic result shall correspond 

to the provisions prior to this change, and shall determine the day on which the adjusted value of the 

Fixed Rate Instrument or, as the case may be, the Derivative Instrument shall apply for the first time 

taking into account the time the change occurred. The adjusted value of the Fixed Rate Instrument or, 

as the case may be, the Derivative Instrument and the date of its first application shall be published 

pursuant to § 4 of the General Conditions.

(3) Termination, early redemption, replacement or adjustment to the terms and conditions of the Fixed 

Rate Instrument or, as the case may be, the Derivative Instrument

In the event that the Fixed Rate Instrument or, as the case may be, the Derivative Instrument is termi-

nated and/or redeemed early or replaced by another Fixed Rate Instrument or, as the case may be, the 

Derivative Instrument, provided that such circumstance does not occur in connection with any insol-

vency or general settlement proceedings or other similar proceedings of the issuer of the Fixed Rate 

Instrument or, as the case may be, the Derivative Instrument, or in the event of changes to the terms 

and conditions of the Fixed Rate Instrument or, as the case may be, the Derivative Instrument, the 

Fixed Rate Instrument or, as the case may be, the Derivative Instrument may be replaced for the pur-

poses of these Conditions by another financial instrument, if necessary after making the appropriate 

adjustments to the above paragraph (the "Successor Instrument"). The Successor Instrument and the 

date of its first application shall be published in accordance with § 4 of the General Conditions.

In this case any reference in these Conditions to the Fixed Rate Instrument or, as the case may be, the 

Derivative Instrument shall, to the extent permitted by the context, be deemed to refer to the Succes-

sor Instrument.

(4) Replacement of the Reference Market

If the quotation of or trading in the Fixed Rate Instrument or, as the case may be, the Derivative In-

strument on the Reference Market is permanently discontinued while concurrently a quotation or trad-

ing is started up or maintained on another market, the Issuer and/or Calculation Agent shall be entitled 

to stipulate such other market as relevant Reference Market (the "Substitute Reference Market") via 

publication in accordance with § 4 of the General Conditions, provided that the Issuer has not termi-

nated the Products in accordance with § 13 of the Issue Specific Conditions.
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In the case of such a substitution, any reference in these Conditions to the Reference Market thereaf-

ter shall be deemed to refer to the Substitute Reference Market.

The adjustment described above shall be published in accordance with § 4 of the General Conditions 

within the three (3) months-period following the permanent discontinuation of the quotation of or 

trading in the Fixed Rate Instrument or, as the case may be, the Derivative Instrument on the Refer-

ence Market, at the latest.

(5) Correction of a relevant price

In the event that a price for the Fixed Rate Instrument or, as the case may be, the Derivative Instru-

ment determined and published by the Reference Market which is relevant for the Products is subse-

quently corrected and the correction (the "Corrected Price") is published by the Reference Market 

after the original publication, but by the Final Fixing Date (exclusive), the Issuer and/or Calculation 

Agent shall be entitled to effect adjustments to these Conditions taking into account the Corrected 

Price, to account for the correction. The adjustment and the date of its first application shall be pub-

lished in accordance with § 4 of the General Conditions.

[insert in the case of a Basket as Underlying:

(6) Additional adjustments in the case of a Basket as Underlying

If in relation to a Basket Component an adjustment (as described in the Conditions) is necessary, the 

Issuer and/or Calculation Agent shall (in addition to the adjustments pursuant to the Conditions in re-

lation to each Basket Component) be entitled, but not obliged to either

(i) remove from the Basket the affected Basket Component without replacement (if applicable by im-

plementing correction factors with respect to the remaining Basket Components) or

(ii) replace the Basket Component in whole or in part by a new Basket Component (if applicable by 

implementing correction factors with respect to the Basket Components contained in the Basket) 

(the "Successor Basket Component").

In this case the Successor Basket Component will be deemed to be the Basket Component and any 

reference in these Conditions to the affected Basket Component, to the extent permitted by the con-

text, shall be deemed to refer to the Successor Basket Component.] 

§ 13

Extraordinary Termination

(1) Existence of an Additional Termination Event

If, in the opinion of the Issuer and/or Calculation Agent, an adjustment pursuant to § 12 of the Issue 

Specific Conditions is not possible or not commercially reasonable, or upon occurrence of an Addi-

tional Termination Event the Issuer may by giving not less than ten (10) nor more than thirty (30) 

Business Days’ irrevocable notice in accordance with the procedure set out in § 4 of the General Con-

ditions, redeem the Products early. The termination shall become valid on the day of the notice in ac-
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cordance with § 4 of the General Conditions.

"Additional Termination Event" means [an Increased Cost of Hedging][,] [and] [a Change in 

Law][,] [and] [a Hedging Disruption][,] [and] [an Increased Cost of Collateralization] [,] [and] [a Ser-

vice Provider Default Event].

(2) Redemption in the event of an Extraordinary Termination

In the event of an extraordinary termination of the Products, the Issuer will cause to be paid to each 

Holder in respect of each such Product held by it an amount determined by the Issuer and/or the Cal-

culation Agent in its/their reasonable discretion as the reasonable market price of a Product immedi-

ately prior to the event justifying the extraordinary termination. Payment will be made to the relevant 

Clearing System(s) pursuant to § 8 of the Issue Specific Conditions.

(3) Definitions

["Increased Cost of Hedging" means that the Hedging Entity would incur a materially increased (as 

compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee or other 

cost (other than brokerage commissions) to (A) acquire, establish, re-establish, substitute, maintain, 

unwind or dispose of any transaction(s) or asset(s) the Hedging Entity deems necessary to hedge the 

risk in respect of entering into and performing the Issuer´s obligations under the relevant Products, or 

(B) realise, recover or remit the proceeds of any such transaction(s) or asset(s).]

["Increased Cost of Collateralization" means that the Borrowing Entity would incur a materially in-

creased (as compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee 

or other cost (other than brokerage commissions) to acquire, hold, substitute, maintain any transac-

tion(s) or asset(s) the Borrowing Entity deems necessary to borrow in order to collateralize the Prod-

ucts. For the purpose of this provision "Borrowing Entity" means the Issuer or Collateral Provider or 

any affiliate(s) of the Issuer or Collateral Provider or any entity (or entities) acting on behalf of the Is-

suer or Collateral Provider engaged in any underlying or borrowing transactions in respect of the Is-

suer’s obligations arising from the Products.]

["Change in Law" means that on or after the Issue Date (A) due to the adoption of or any change in 

any applicable law or regulation (including, without limitation, any tax law), or (B) due to the prom-

ulgation of or any change in the interpretation by any court, tribunal or regulatory authority with 

competent jurisdiction of any applicable law or regulation (including any action taken by a taxing au-

thority), the Issuer and/or Calculation Agent determine in good faith that (X) it has become illegal to 

hold, acquire or dispose of the Underlying(s) and/or one or more Basket Components, or (Y) the 

Hedging Entity will incur a materially increased cost in performing its obligations arising from the 

Products (including, without limitation, due to any increase in tax liability, decrease in tax benefit or 

other adverse effect on its tax position) or (Z) the performance of the Guarantor under the Guarantee 

has become unlawful.]

["Hedging Entity" means the Issuer or any affiliate(s) of the Issuer or any entity (or entities) acting 

on behalf of the Issuer engaged in any underlying or hedging transactions in respect of the Issuer’s 

obligations arising from the Products.]
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["Hedging Disruption" means that the Hedging Entity is unable, after using commercially reasonable 

efforts, to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transac-

tion(s) or asset(s) the Issuer deems necessary to hedge the risk of entering into and performing its ob-

ligations arising from the Products, or (B) realise, recover or remit the proceeds of any such transac-

tion(s) or asset(s).]]

["Service Provider" means Leonteq Securities AG or its Guernsey Branch or any other entity ap-

pointed as service provider to the Issuer pursuant to the relevant cooperation agreement.]

["Service Provider Default Event" means any of the following circumstances: notice of termination 

or actual termination by the Service Provider or any of its affiliates for whatever reason of and/or a 

default by the Service Provider or its affiliates in the performance or observance of any of its material 

obligations under any material agreements in connection with the cooperation relating to the issuance, 

maintenance and redemption of the Products, namely the agreement governing the entire cooperation 

structure and/or the agreement governing hedging transactions in respect of the Issuer's obligations 

arising from the Products and/or any relevant credit facility agreement.]



VI. TERMS AND CONDITIONS

815

[insert in the case of Products linked to a share in an exchange traded Fund as Underlying or as a 
Basket Component:

§ 11

Market Disruption

(1) Consequences of Disrupted Days

[insert if "Single Underlying and Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day, then the Underlying Valuation Date shall be the 

next following Scheduled Trading Day that is not a Disrupted Day, unless each of the eight (8) 

Scheduled Trading Days immediately following the Underlying Valuation Date is a Disrupted Day. In 

that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date, 

notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the Underlying on that 

eighth Scheduled Trading Day in its reasonable discretion, taking into account the market circum-

stances prevailing on such day. The Issuer shall publish the determined level of the Underlying in 

accordance with § 4 of the General Conditions.]

[insert if "Basket and Individual Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of the relevant Basket Component shall be the next following 

Scheduled Trading Day that is not a Disrupted Day in respect of the relevant Basket Component, un-

less each of the eight (8) Scheduled Trading Days in respect of the relevant Basket Component im-

mediately following the Underlying Valuation Date is a Disrupted Day in respect of the relevant Bas-

ket Component. In that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for the relevant Basket Component, notwithstanding the fact that such day is a Disrupted Day; 

and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the relevant Basket 

Component on that eighth Scheduled Trading Day in its reasonable discretion, taking into account 

the market circumstances prevailing on such day. The Issuer shall publish the determined level of

the relevant Basket Component in accordance with § 4 of the General Conditions.]

[insert if "Basket and Common Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of all Basket Components shall be the next following Scheduled 

Trading Day that is not a Disrupted Day in respect of all Basket Components, unless each of the eight 

(8) Scheduled Trading Days in respect of all Basket Components immediately following the Underly-

ing Valuation Date is a Disrupted Day in respect of all Basket Components. In that case:
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(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for all Basket Components, notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of all Basket Components 

on that eighth Scheduled Trading Day in its reasonable discretion, taking into account the market 

circumstances prevailing on such day. The Issuer shall publish the determined level of all Basket 

Components in accordance with § 4 of the General Conditions.]

(2) Existence of a Market Disruption Event

"Market Disruption Event" means

the occurrence or existence of (1) a Trading Disruption, (2) an Exchange Disruption, which in either 

case the Issuer and/or Calculation Agent regards as material, at any time during the one-hour period 

immediately before the relevant Valuation Time, or (3) an Early Exchange Closure. If a Market Dis-

ruption Event occurs only two hours prior to the time of the actual closing time for the regular trading 

session on the relevant Exchange(s) or Related Exchange(s) on the relevant Exchange Trading Day, 

the Issuer may determine whether a Market Disruption for this basket component is considered mate-

rial. If the Issuer determines that a Market Disruption for this basket component is not considered ma-

terial, then the Calculation Agent shall use the previous day's rate for this date.

(3) Definitions

"Valuation Time" means, in respect of the Fund Unit, the time at which the Exchange calculates and 

publishes the official closing price of the Fund Unit. If the Exchange closes prior to its Scheduled 

Closing Time and the Valuation Time falls after the actual closing time for the regular trading session, 

the Valuation Time means the time of the actual close of trading.

"Exchange Trading Day" means, in respect of the basket component, a Scheduled Trading Day on 

which each Exchange and each Related Exchange are open for trading during their respective regular 

trading sessions, notwithstanding any such Exchange or Related Exchange closing prior to its Sched-

uled Closing Time.

"Exchange Disruption" means, in respect of the Fund Unit, an Event (other than an Early Exchange 

Closure) that disrupts or impairs (as determined by the Issuer and/or Calculation Agent) the ability of 

market participants in general (1) to effect transactions in the Fund Units or obtain market values on 

the Exchange for the Fund Units or (2) to effect transactions in, or obtain market values for, futures or 

options contracts on such Fund Unit on a relevant Related Exchange.

"Trading Disruption" means, in respect of the Fund Unit, a suspension of or limitation imposed on 

trading by the Exchange or Related Exchange or otherwise and whether by reason of movements in 

price exceeding limits permitted by the relevant Exchange or Related Exchange or otherwise (1) relat-

ing to Fund Units on the Exchange or (2) in futures or options contracts on the Fund Units on a rele-

vant Related Exchange or (3) in Fund Units, Fund Certificates, Units or other securities of an Ex-

change Traded Fund in respect of the Funds Reference Index on the Exchange or a Related Exchange, 

if in any of these cases the Calculation Agent determines in its absolute sole discretion that such sus-

pension or limitation is material.
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"Disrupted Day" means, in respect of the Fund Unit, a Scheduled Trading Day on which a relevant 

Exchange or Related Exchange fails to open for trading during its regular trading session or on which 

a Market Disruption Event has occurred.

"Related Exchange(s)" means, in respect of the Fund Unit, those options or futures exchanges on 

which options or futures contracts are regularly traded on the units of the Fund, as determined by the 

Calculation Agent, and (in each case) any successor to such exchange or quotation system or any sub-

stitute exchange or quotation system where trading is temporarily carried out in futures or options 

contracts on the Fund Units (to the extent as determined by the Calculation Agent on the temporary 

substitute exchange or quotation system the liquidity for the futures and options contracts on Fund 

Units is comparable with the liquidity of the original Related Exchange.)

"Scheduled Closing Time" means, in respect of the Fund Unit, and in respect of an Exchange or Re-

lated Exchange and a Scheduled Trading Day, the scheduled weekday closing time of such Exchange 

or Related Exchange on the Scheduled Trading Day, without regard to after hours or any other trading 

outside the regular trading session hours.

"Scheduled Trading Day" means, in respect of the Fund Unit, a day on which each Exchange and 

each Related Exchange are open for trading during their respective regular trading sessions.

"Early Closure" means, in respect of the Fund Unit, the closure on any Exchange Trading Day of one 

or more Relevant Exchanges or one or more Related Exchange(s) prior to the Scheduled Closing 

Time, unless such earlier closing time is announced by such Exchange(s) or Related Exchange(s) at 

least one hour prior to the earlier of (1) the actual closing time for the regular trading session on such 

Exchange(s) or Related Exchange(s) on such Exchange Trading Day and (2) the submission deadline 

for orders to be entered into the Exchange or Related Exchange system for execution at the Valuation 

Time on such Exchange Trading Day.

§ 12

Adjustments

(1) Conditions precedent for an adjustment

In the case of a Potential Adjustment Event or an Extraordinary Event, the Issuer or the Calculation 

Agent shall be entitled to adjust the Conditions considering the following rules. The Issuer or the Cal-

culation Agent is not, however, obliged to effect adjustments.

(2) Existence and consequences of a Potential Adjustment Event

(a) A "Potential Adjustment Event" occurs in the case of any of the following events, as deter-

mined by the Issuer and/or Calculation Agent:

(i) a subdivision, consolidation or reclassification of Fund Units (unless resulting in a Merger 

Event) or a free distribution or dividend of the Fund Units to existing holders by way of bonus, 

capitalisation or similar issue;

(ii) a distribution, issue or dividend to existing holders of Fund Units of (1) such Fund Units or (2) 
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other participation rights or securities granting the right to payment of dividends and/or a share 

in the proceeds of liquidation of the Fund equally or proportionately with such payments to 

holders of such Fund Units or (3) participation rights or securities of another unit issuer ac-

quired or owned (directly or indirectly) by the Fund as a result of a spin-off or other similar 

transaction, or (4) any other type of securities, rights or options or other assets, in any case for 

payment (cash or other consideration) at less than the prevailing market price as determined by 

the Calculation Agent;

(iii) a distribution per Fund Unit which the Calculation Agent determines to be characterised as an 

extraordinary dividend;

(iv) a call by the Fund in respect of Fund Units that are not fully paid;

(v) a repurchase by the Fund or any of its affiliates of Fund Units whether out of profits or capital 

and whether the consideration for such repurchase is cash, securities or otherwise;

(vi) an event occurs that results in any shareholder rights being distributed or becoming separated 

from shares of common stock other units of the Fund pursuant to a shareholder rights plan or 

similar arrangement directed against hostile takeovers that provides upon the occurrence of cer-

tain events for a distribution of preferred stock, warrants, debt instruments or stock rights at a 

price below their market value as determined by the Calculation Agent, provided that any ad-

justment effected as a result of such an event shall be readjusted upon any exercise of such 

rights; or

(vii) any other circumstances that may have, in the opinion of the Issuer and/or Calculation Agent, a 

diluting or concentrative effect on the theoretical value of the Fund Units.

(b) Consequences of a Potential Adjustment Event

In the case of the declaration of any Potential Adjustment Event by or on behalf of the Fund or in the 

case of an adjustment to the calculation terms of exchange contracts in respect of Fund Units that are 

traded on a Related Exchange, the Issuer and/or Calculation Agent will determine in their absolute 

sole discretion whether the Potential Adjustment Event or such other event has a diluting or concen-

trative effect on the theoretical value of the Fund Unit and, if so, will:

(i) make the corresponding adjustment(s), if appropriate, to the Conditions as the Issuer and/or 

Calculation Agent determine appropriate to account for that diluting or concentrative effect; 

and

(ii) determine the effective date(s) of the adjustment(s). In such case, such adjustments shall be 

deemed to be so made from such date(s). The Issuer and/or Calculation Agent may (but need 

not) perform the appropriate adjustment(s) by reference to the adjustment(s) in respect of the 

Potential Adjustment Event or such other event made by a Related Exchange in respect of ex-

change contracts on the Fund Units that are traded on such Related Exchange.

Following such an adjustment the Issuer or the Calculation Agent shall inform the holders as soon as 

possible and include in the notice details of what adjustments have been made to an amount to be paid 

on the products and/or to other relevant terms and briefly describe the Potential Adjustment Event or 
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such other event. However, failure to provide such notice shall not render invalid the Potential Ad-

justment Event or another such event or an action undertaken.

(3) Existence and consequences of an Extraordinary Event

(a) Existence of an Extraordinary Event

An "Extraordinary Event" occurs in the case of an insolvency in respect of the Fund, its Manage-

ment Company or a depository or another of the Fund's service providers, a Merger Event, a delisting 

or a Termination of the Trust in respect of the Fund (in each case an "Extraordinary Event").

(b) Consequences of an Extraordinary Event

(i) If the Issuer or the Calculation Agent determines that an insolvency in respect of the 

Fund, its Management Company or depository or another servicer of the Fund, a Merger Event, a 

delisting or a Termination of the Trust has occurred (in each of these cases the "Related Basket 

Component"), then the Issuer or the Calculation Agent shall in its discretion either:

(x) (I) undertake those adjustments to variables that it considers to be appropriate, as 

the case may be, regarding the calculation methods, the settlement or payment or other 

terms in respect of the Products to account for the effects of insolvency, the Merger 

Event, delisting or Termination of the Trust in respect of the Products and (II) determine 

the effective date of these adjustments; or

(y) if the Issuer or the Calculation Agent determines that no adjustment that it could 

make pursuant to (x) leads to a commercially reasonable result, then the Calculation 

Agent selects

(1) another Fund that is in the same currency and has the same investment 

objective as the Relevant Fund (this Fund that replaces the Relevant Fund is 

termed the "Substitute Fund") and

(2) the applicable day (the Fund Replacement Date") for the replacement of 

the Relevant Fund with the Substitute Fund (for the avoidance of doubt, the Issu-

er or the Calculation Agent may set the Fund Replacement Date as any date, also 

before the event that led to the replacement, or before the Issue Date) or

(z) if the Issuer and/or the Calculation Agent is not able for any reason to determine a 

Substitute Fund or the Fund Replacement Date for a Relevant Fund or a Substitute Fund 

or the Fund Replacement Date for a Relevant Fund, then the Issuer and/or the Calculation 

Agent has the right, in the case of a basket as underlying, to remove the Relevant Fund 

from the basket.

(ii) On an election pursuant to paragraph (i)(y) 

(x) the Substitute Fund replaces the Relevant Fund on the Fund Replacement Date,

(y) references herein to the Fund are considered to take effect from the Fund Re-

placement Date as references to the Substitute Fund and
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(z) the Issuer and/or the Calculation Agent in its absolute sole discretion undertakes 

the appropriate adjustments to variables that it considers to be appropriate, as the case 

may be, regarding the calculation methods, the valuation, settlement or payment terms in 

respect of the products to account for the substitution.

(4) Notification of Adjustment

Upon making any adjustment pursuant to these Conditions, the Issuer and/or Calculation Agent shall 

give notice to the Holders in accordance with § 4 of the General Conditions.

(5) Definitions

"Termination of the Trust" means in respect of the Fund, that the Trust which constitutes the Fund 

or the company or another vehicle under which the Fund Units are issued by the Fund (in respect of 

the Fund in each case the "Trust") pursuant to the documents constituting the trust (in respect of the 

Fund the "Constitutional Document") has been terminated or amended in another way. For the 

avoidance of doubt and notwithstanding the generality of the foregoing sentence, the following events 

represent a termination of the trust:

(a) the rescission of the Constitutional Document by the Management Company or the Trustee (as 

defined below) or the termination of the calculation and publication of the Fund Reference Index 

by the Fund Reference Index Sponsor,

(b) a decision of a competent authority on the rescission or cancellation of the Constitutional Docu-

ment or the Trust; and/or

(c) a decision of a competent authority on the (I) rescission or suspension of the applicable licence of 

the Management Company that is necessary for the administration of the Fund, or (II) unwinding 

of the Management Company. Throughout the life of the Fund the replacement of the Manage-

ment Company or the substitution of the Trustee for the beneficial owners of the Fund (the "Trus-

tees") by a Substitute Trustee shall not lead to the Termination of the Trust and any such replace-

ment investment Management Company and any such Substitute Trustee shall be regarded as the 

Management Company or Trustee as from the date on which the substitution takes effect.

"Delisting" means, in respect of the Fund Unit, that the Fund Units cease or have ceased to be admit-

ted to trade on the Exchange and that the Fund Units have not been admitted to trade on another Ex-

change that the Issuer or the Calculation Agent considers to be a suitable substitute Exchange.

"Merger Event" means, in respect of a Fund Unit, any (1) reclassification or other change to the 

Fund that results in a transfer of or an irrevocable commitment to transfer all such Fund Units out-

standing to another entity or person, (2) a consolidation, amalgamation or binding unit exchange of 

the Fund with or into another entity or person (other than a consolidation, amalgamation or binding 

unit exchange in which such Fund is the continuing entity and which does not result in a reclassifica-

tion or change of all such Fund Units outstanding), (3) takeover offer, exchange offer, solicitation, 

proposal or other event by any entity or person to purchase or otherwise obtain 100% of the outstand-

ing Fund Units that results in a transfer of or an irrevocable commitment to transfer all such Fund 

Units (other than such Fund Units owned or controlled by such other entity or person), or (4) consoli-
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dation, amalgamation or binding unit exchange of the Fund or its affiliates with or into another entity 

in which the Fund is the continuing entity and which does not result in a reclassification or change of 

all such Fund Units outstanding but results in the outstanding Fund Units (other than Fund Units 

owned or controlled by such other entity) immediately prior to such event collectively representing 

less than 50% of the outstanding Fund Units immediately following such event in each case if the 

Merger Date is on or before the Final Fixing Date.

"Merger Date" means in respect of a Merger Event the earlier of the following dates:

(a) a date selected by the Issuer or the Calculation Agent in its absolute sole discretion, which is the 

day (or follows the day) on which the Merger Date occurs pursuant to the determination of the Is-

suer or the Calculation Agent, or

(b) the date on which, on determination by the Issuer or the Calculation Agent, all holders of the rele-

vant Fund Units have agreed or committed to transfer their Fund Units.

"Insolvency" means, in respect of a relevant person, that such person (1) is wound up (other than pur-

suant to a consolidation, amalgamation or takeover); (2) becomes insolvent or is unable or fails to pay 

its debts or admits in writing its inability generally to pay its debts as they become due; (3) makes a 

general assignment, arrangement or composition with or for the benefit of its creditors; (4)(I) insti-

tutes or has instituted against it a petition by a regulator, regulatory body or other body with primary 

responsibility for insolvency, restructuring or supervision in the country in which its head office is 

registered or established, whereby a judgment is sought for insolvency or bankruptcy or any other re-

lief affecting creditors' rights or a petition is presented for its winding-up or liquidation by itself or 

such regulator, regulatory body or such similar body or (II) has brought a petition against itself seek-

ing a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or insolvency 

law or applicable relief affecting creditors' rights, or a petition is presented for its winding-up or liq-

uidation, and the petition or other application is instituted or made by a person or agent that is not 

named under (I) and either (x) results in a judgment of insolvency or bankruptcy or the entry of an or-

der for relief or the making of an order for its winding-up or liquidation or (y) is not dismissed, dis-

charged, stayed or restrained in each case within fifteen calendar days of the institution or presenta-

tion thereof; (5) has passed a resolution passed for its winding-up, official management or liquidation 

(other than pursuant to a consolidation, amalgamation or merger); (6) seeks or becomes subject to the 

appointment of an administrator, provisional liquidator, conservator, receiver, Trustee, custodian or 

other similar official for it or for all or substantially all its assets; (7) has a secured party take posses-

sion of all or substantially all its assets or has a distress, execution, attachment, sequestration or other 

legal process levied, enforced or sued on or against all or substantially all its assets and such secured 

party maintains possession, or any such process is not dismissed, discharged, stayed or restrained, in 

each case within fifteen calendar days thereafter; or (8) causes or is subject to any event with respect 

to it which, under the applicable laws of any jurisdiction, has an analogous effect to any of the events 

specified in clauses (1) to (7) (inclusive) or (9) takes actions that promote any of the foregoing pro-

cesses or agrees to, consents to or permits the same.

"Merger Date" means the closing date of a Merger Event (as determined by the Issuer and/or Calcu-

lation Agent) or, where a closing date cannot be determined under the local law applicable to such 
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Merger Event, such other date as determined by the Issuer and/or Calculation Agent.

"Management Company" means the management company specified for the Fund in Table 2 in the 

Annex.

[insert in the case of a Basket as Underlying:

(6) Additional adjustments in the case of a Basket as Underlying

If in relation to a Basket Component an adjustment (as described in the Conditions) is necessary, the 

Issuer and/or Calculation Agent shall (in addition to the adjustments pursuant to the Conditions in re-

lation to each Basket Component) be entitled, but not obliged to either

(i) remove from the Basket the affected Basket Component without replacement (if applicable by im-

plementing correction factors with respect to the remaining Basket Components) or

(ii) replace the Basket Component in whole or in part by a new Basket Component (if applicable by 

implementing correction factors with respect to the Basket Components contained in the Basket) 

(the "Successor Basket Component").

In this case the Successor Basket Component will be deemed to be the Basket Component and any 

reference in these Conditions to the affected Basket Component, to the extent permitted by the con-

text, shall be deemed to refer to the Successor Basket Component.]

§ 13

Extraordinary Termination

(1) Existence of an Additional Termination Event

If, in the opinion of the Issuer and/or Calculation Agent, an adjustment pursuant to § 12 of the Issue 

Specific Conditions is not possible or not commercially reasonable, or upon occurrence of an Addi-

tional Termination Event the Issuer may by giving not less than ten (10) nor more than thirty (30) 

Business Days’ irrevocable notice in accordance with the procedure set out in § 4 of the General Con-

ditions, redeem the Products early. The termination shall become valid on the day of the notice in ac-

cordance with § 4 of the General Conditions.

"Additional Termination Event" means [an Increased Cost of Hedging][,] [and] [a Change in 

Law][,] [and] [a Hedging Disruption][,] [and] [an Increased Cost of Collateralization] [,] [and] [a Ser-

vice Provider Default Event].

(2) Redemption in the event of an Extraordinary Termination

In the event of an extraordinary termination of the Products, the Issuer will cause to be paid to each 

Holder in respect of each such Product held by it an amount determined by the Issuer and/or the Cal-

culation Agent in its/their reasonable discretion as the reasonable market price of a Product immedi-

ately prior to the event justifying the extraordinary termination. Payment will be made to the relevant 

Clearing System(s) pursuant to § 8 of the Issue Specific Conditions.



VI. TERMS AND CONDITIONS

823

(3) Definitions

["Increased Cost of Hedging" means that the Hedging Entity would incur a materially increased (as 

compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee or other 

cost (other than brokerage commissions) to (A) acquire, establish, re-establish, substitute, maintain, 

unwind or dispose of any transaction(s) or asset(s) the Hedging Entity deems necessary to hedge the 

risk in respect of entering into and performing the Issuer´s obligations under the relevant Products, or 

(B) realise, recover or remit the proceeds of any such transaction(s) or asset(s).]

["Increased Cost of Collateralization" means that the Borrowing Entity would incur a materially in-

creased (as compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee 

or other cost (other than brokerage commissions) to acquire, hold, substitute, maintain any transac-

tion(s) or asset(s) the Borrowing Entity deems necessary to borrow in order to collateralize the Prod-

ucts. For the purpose of this provision "Borrowing Entity" means the Issuer or Collateral Provider or 

any affiliate(s) of the Issuer or Collateral Provider or any entity (or entities) acting on behalf of the Is-

suer or Collateral Provider engaged in any underlying or borrowing transactions in respect of the Is-

suer’s obligations arising from the Products.]

["Change in Law" means that on or after the Issue Date (A) due to the adoption of or any change in 

any applicable law or regulation (including, without limitation, any tax law), or (B) due to the prom-

ulgation of or any change in the interpretation by any court, tribunal or regulatory authority with 

competent jurisdiction of any applicable law or regulation (including any action taken by a taxing au-

thority), the Issuer and/or Calculation Agent determine in good faith that (X) [it has become illegal to 

hold, acquire or dispose of the Underlying(s) and/or one or more Basket Components, or (Y) the 

Hedging Entity will incur a materially increased cost in performing its obligations arising from the 

Products (including, without limitation, due to any increase in tax liability, decrease in tax benefit or 

other adverse effect on its tax position) or (Z) the performance of the Guarantor under the Guarantee 

has become unlawful.]

["Hedging Entity" means the Issuer or any affiliate(s) of the Issuer or any entity (or entities) acting 

on behalf of the Issuer engaged in any underlying or hedging transactions in respect of the Issuer’s 

obligations arising from the Products.]

["Hedging Disruption" means that the Hedging Entity is unable, after using commercially reasonable 

efforts, to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transac-

tion(s) or asset(s) the Issuer deems necessary to hedge the risk of entering into and performing its ob-

ligations arising from the Products, or (B) realise, recover or remit the proceeds of any such transac-

tion(s) or asset(s).]]

["Service Provider" means Leonteq Securities AG or its Guernsey Branch or any other entity ap-

pointed as service provider to the Issuer pursuant to the relevant cooperation agreement.]

["Service Provider Default Event" means any of the following circumstances: notice of termination 

or actual termination by the Service Provider or any of its affiliates for whatever reason of and/or a 

default by the Service Provider or its affiliates in the performance or observance of any of its material 

obligations under any material agreements in connection with the cooperation relating to the issuance, 
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maintenance and redemption of the Products, namely the agreement governing the entire cooperation 

structure and/or the agreement governing hedging transactions in respect of the Issuer's obligations 

arising from the Products and/or any relevant credit facility agreement.]
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[insert in the case of Products linked to an unlisted Fund Unit as Underlying or as a Basket Compo-
nent:

§ 11

Market Disruption

(1) Consequences of Disrupted Days

[insert if "Single Underlying and Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day, then the Underlying Valuation Date shall be the 

next following Scheduled Trading Day that is not a Disrupted Day, unless each of the eight (8) 

Scheduled Trading Days immediately following the Underlying Valuation Date is a Disrupted Day. In 

that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date, 

notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the Underlying on that 

eighth Scheduled Trading Day in its reasonable discretion, taking into account the market circum-

stances prevailing on such day. The Issuer shall publish the determined level of the Underlying in 

accordance with § 4 of the General Conditions.]

[insert if "Basket and Individual Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of the relevant Basket Component shall be the next following 

Scheduled Trading Day that is not a Disrupted Day in respect of the relevant Basket Component, un-

less each of the eight (8) Scheduled Trading Days in respect of the relevant Basket Component im-

mediately following the Underlying Valuation Date is a Disrupted Day in respect of the relevant Bas-

ket Component. In that case:

(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for the relevant Basket Component, notwithstanding the fact that such day is a Disrupted Day; 

and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of the relevant Basket 

Component on that eighth Scheduled Trading Day in its reasonable discretion, taking into account 

the market circumstances prevailing on such day. The Issuer shall publish the determined level of

the relevant Basket Component in accordance with § 4 of the General Conditions.]

[insert if "Basket and Common Postponement of the Underlying Valuation Date" is applicable:

If an Underlying Valuation Date is a Disrupted Day in respect of a Basket Component, then the Un-

derlying Valuation Date in respect of all Basket Components shall be the next following Scheduled 

Trading Day that is not a Disrupted Day in respect of all Basket Components, unless each of the eight 

(8) Scheduled Trading Days in respect of all Basket Components immediately following the Underly-

ing Valuation Date is a Disrupted Day in respect of all Basket Components. In that case:
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(I) that eighth Scheduled Trading Day shall be deemed to be the relevant Underlying Valuation Date 

for all Basket Components, notwithstanding the fact that such day is a Disrupted Day; and

(II) the Issuer and/or Calculation Agent shall determine the relevant level of all Basket Components 

on that eighth Scheduled Trading Day in its reasonable discretion, taking into account the market 

circumstances prevailing on such day. The Issuer shall publish the determined level of all Basket 

Components in accordance with § 4 of the General Conditions.]

(2) Existence of a Market Disruption Event

"Market Disruption Event" means

(a) a suspension or a failure of the announcement of the price of the Fund Unit or NAV or

(b) The occurrence of any other event that, in the opinion of the Issuer and/or Calculation Agent at its 

reasonable discretion, disrupts or impairs the ability of market participants in general to effect 

transactions in, or obtain market values for the Fund Unit.

(3) Definitions

"Fund" means the fund specified in Table 2 of the Annex.

"NAV" means, in respect of the Fund Unit, the net asset value calculated in accordance with the terms 

of the prospectus or other documents prepared in connection with the marketing of the Fund.

"Disrupted Day" means, in respect of the Fund Unit, a Scheduled Trading Day on which a Market 

Disruption Event has occurred.

"Scheduled Trading Day" means, in respect of the Fund Unit, any day on which the NAV is sched-

uled to be calculated and announced in accordance with the terms of the prospectus or other docu-

ments prepared in connection with the marketing of the Fund.

§ 12

Adjustments

(1) Conditions precedent for an adjustment

In the case of a Potential Adjustment Event, the Issuer or the Calculation Agent shall be entitled to ad-

just the Conditions considering the following rules. The Issuer or the Calculation Agent is not, how-

ever, obliged to effect adjustments.

(2) Existence and consequences of a Potential Adjustment Event

"Potential Adjustment Event" means any of the following: 

(a) A violation or change of any material terms of the offer documents or other documents prepared 

in connection with the marketing of the Fund or each of its constitutional documents, which, in 

the opinion of the Issuer and/or Calculation Agent at its reasonable discretion, is material.

(b) The main investment objective of the Fund changes.
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(c) The currency denomination in which the NAV of the Fund or of the Fund Unit is published (the 

"Currency Denomination") is changed and now differs from the Currency Denomination at the 

Initial Fixing Date.

(d) The NAV, as calculated by or on behalf of the Fund, not being calculated or announced for any 

Scheduled Trading Day within the time period when the Issuer and/or the Calculation Agent 

would ordinarily expect such NAV to be available.

(e) Any restriction or limitation or suspension or deferral of trading of, or redemptions of or subscrip-

tion for Fund Units in the Fund affecting the Hedging Entity’s ability to conduct its activities it 

deems necessary to hedge the risk in respect of entering into and performing the Issuer’s obliga-

tions under the relevant Products (including, but not limited to, the introduction or increase of any 

associated fee, cost or expense, the introduction or use of gates or side pockets, or any restructure, 

reorganisation or action that has a similar impact to a gate or side pocket), or any mandatory re-

demption of Fund Units of the Fund.

(f) The regulatory or tax treatment applicable with respect to the Issuer, the Fund, its manager, in-

vestment manager or to any of its investment advisors (each a "Manager") is changed.

(g) Any review or investigation of the activities of the Fund or its Managers, by a relevant regulator, 

in connection with suspected or alleged wrongdoing or breach of any rule or regulation, or other 

similar reason, or any disciplinary action taken by such regulator in consequence thereof.

(h) Any winding-up, liquidation of, or any termination or any loss of regulatory approval, license or 

registration of, a Manager, or any merger, de-merger, winding-up or liquidation of or affecting the 

Fund.

(i) Any arrangement between the Issuer and/or the Calculation Agent and the Fund and/or a Manag-

er, including arrangements relating to subscriptions in and redemptions of Fund Units, being 

changed or terminated.

(j) The occurrence of any event that, in the opinion of the Issuer and/or the Calculation Agent at their 

reasonable discretion, prevents, hinders or materially impairs the Hedging Entity’s ability to con-

duct its activities it deems necessary to hedge the risk in respect of entering into and performing 

the Issuer’s obligations under the relevant Products.

(k) The notice period for subscriptions/ redemption in the Fund Unit is modified in a significant 

manner and/or the subscriptions and/or redemptions in Fund Units are suspended, postponed or 

reduced (either in whole or in part), and/or the payments of redemption proceeds to be paid in re-

spect of a redemption order are suspended, postponed, reduced (either in whole or in part) or paid 

by installments, and/or the dividend and/or redemption payments are made (either in whole or in 

part) in kind rather than in cash (side-pockets) and/or the non-execution or partial execution by 

the Fund for any reason of a subscription or redemption order on the Fund Units.

(l) Any other circumstances that may have, in the opinion of the Issuer and/or Calculation Agent, a 

diluting or concentrative effect on the theoretical value of the Fund Units or on the NAV.
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(3) Consequences of a Potential Adjustment Event

If a Potential Adjustment Event (paragraph (2)) occurs or is likely to occur, the Issuer and/or the Cal-

culation Agent may, if they determine at their reasonable discretion, that such event is material and 

adversely affects the Fund Unit or the calculation of the NAV of the Fund Unit,

(a) make any adjustments to any calculation methods, values or terms in respect of the Products that 

they determine at their reasonable discretion to be necessary to account for such Potential Ad-

justment Event, and/or

(b) select, by using reasonable efforts for a period of no longer than five (5) Business Days, one or 

more suitable alternative funds with reasonably similar investment mandates – subject to the fol-

lowing suitability criteria – (each a "Replacement Fund") and replace the Fund by such fund(s).

The replacement of the Fund by one or more alternative funds is only possible provided that all of the 

following suitability criteria are met:

(i) The relevant fund management company/ies and fund manager(s) are willing to allow the fund to 

be referenced in the Products.

(ii) the Issuer can trade at net asset value or at bid price in the fund with no direct or indirect fee, levy 

or other charge whatsoever, including subscription or redemption penalties applicable, or poten-

tially applicable, to any such trading or any interest so acquired.

(iii) The fund (or a relevant manager) publishes the fund’s net asset value or bid price on a daily basis.

(iv) The Hedging-Entity is able to fully hedge its position with respect to the Replacement Fund as at 

the date on which Issuer and/or the Calculation Agent selects the Replacement Fund(s).

Any reference in the Conditions to the Fund shall, to the extent appropriate, be deemed to refer to the 

Replacement Fund.

(4) Correction of a relevant price

In the event that a price of the Fund Unit as determined and published on behalf the Fund which is 

relevant for the Products is subsequently corrected and the correction (the "Corrected Price") is pub-

lished on behalf the Fund after the original publication, but by the Final Fixing Date (exclusive), the 

Issuer and/or the Calculation Agent shall be entitled to effect adjustments to these Conditions taking 

into account the Corrected Price, to account for the correction. The adjustment and the date of its first 

application shall be published in accordance with § 4 of the General Conditions.

(5) Notification of Adjustment

Upon making any adjustment pursuant to these Conditions, the Issuer and/or Calculation Agent shall 

give notice to the Holders in accordance with § 4 of the General Conditions, stating the relevant ad-

justment.
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[insert in the case of a Basket as Underlying:

(6) Additional adjustments in the case of a Basket as Underlying

If in relation to a Basket Component an adjustment (as described in the Conditions) is necessary, the 

Issuer and/or Calculation Agent shall (in addition to the adjustments pursuant to the Conditions in re-

lation to each Basket Component) be entitled, but not obliged to either

(i) remove from the Basket the affected Basket Component without replacement (if applicable by im-

plementing correction factors with respect to the remaining Basket Components) or

(ii) replace the Basket Component in whole or in part by a new Basket Component (if applicable by 

implementing correction factors with respect to the Basket Components contained in the Basket) 

(the "Successor Basket Component").

In this case the Successor Basket Component will be deemed to be the Basket Component and any 

reference in these Conditions to the affected Basket Component, to the extent permitted by the con-

text, shall be deemed to refer to the Successor Basket Component.] 

§ 13

Extraordinary Termination

(1) Existence of an Additional Termination Event

If, in the opinion of the Issuer and/or Calculation Agent, an adjustment pursuant to § 12 of the Issue 

Specific Conditions is not possible or not commercially reasonable, or upon occurrence of an Addi-

tional Termination Event the Issuer may by giving not less than ten (10) nor more than thirty (30) 

Business Days’ irrevocable notice in accordance with the procedure set out in § 4 of the General Con-

ditions, redeem the Products early. The termination shall become valid on the day of the notice in ac-

cordance with § 4 of the General Conditions.

"Additional Termination Event" means [an Increased Cost of Hedging][,] [and] [a Change in 

Law][,] [and] [a Hedging Disruption][,] [and] [an Increased Cost of Collateralization] [,] [and] [a Ser-

vice Provider Default Event].

(2) Redemption in the event of an Extraordinary Termination

In the event of an extraordinary termination of the Products, the Issuer will cause to be paid to each 

Holder in respect of each such Product held by it an amount determined by the Issuer and/or the Cal-

culation Agent in its/their reasonable discretion as the reasonable market price of a Product immedi-

ately prior to the event justifying the extraordinary termination. Payment will be made to the relevant 

Clearing System(s) pursuant to § 8 of the Issue Specific Conditions.

(3) Definitions

["Increased Cost of Hedging" means that the Hedging Entity would incur a materially increased (as 

compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee or other 
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cost (other than brokerage commissions) to (A) acquire, establish, re-establish, substitute, maintain, 

unwind or dispose of any transaction(s) or asset(s) the Hedging Entity deems necessary to hedge the 

risk in respect of entering into and performing the Issuer´s obligations under the relevant Products, or 

(B) realise, recover or remit the proceeds of any such transaction(s) or asset(s).]

["Increased Cost of Collateralization" means that the Borrowing Entity would incur a materially in-

creased (as compared with circumstances existing on the Issue Date) amount of tax, duty, expense, fee 

or other cost (other than brokerage commissions) to acquire, hold, substitute, maintain any transac-

tion(s) or asset(s) the Borrowing Entity deems necessary to borrow in order to collateralize the Prod-

ucts. For the purpose of this provision "Borrowing Entity" means the Issuer or Collateral Provider or 

any affiliate(s) of the Issuer or Collateral Provider or any entity (or entities) acting on behalf of the Is-

suer or Collateral Provider engaged in any underlying or borrowing transactions in respect of the Is-

suer’s obligations arising from the Products.]

["Change in Law" means that on or after the Issue Date (A) due to the adoption of or any change in 

any applicable law or regulation (including, without limitation, any tax law), or (B) due to the prom-

ulgation of or any change in the interpretation by any court, tribunal or regulatory authority with 

competent jurisdiction of any applicable law or regulation (including any action taken by a taxing au-

thority), the Issuer and/or Calculation Agent determine in good faith that (X) [it has become illegal to 

hold, acquire or dispose of the Underlying(s) and/or one or more Basket Components, or (Y) the 

Hedging Entity will incur a materially increased cost in performing its obligations arising from the 

Products (including, without limitation, due to any increase in tax liability, decrease in tax benefit or 

other adverse effect on its tax position) or (Z) the performance of the Guarantor under the Guarantee 

has become unlawful.]

["Hedging Entity" means the Issuer or any affiliate(s) of the Issuer or any entity (or entities) acting 

on behalf of the Issuer engaged in any underlying or hedging transactions in respect of the Issuer’s 

obligations arising from the Products.]

["Hedging Disruption" means that the Hedging Entity is unable, after using commercially reasonable 

efforts, to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transac-

tion(s) or asset(s) the Issuer deems necessary to hedge the risk of entering into and performing its ob-

ligations arising from the Products, or (B) realise, recover or remit the proceeds of any such transac-

tion(s) or asset(s).]]

["Service Provider" means Leonteq Securities AG or its Guernsey Branch or any other entity ap-

pointed as service provider to the Issuer pursuant to the relevant cooperation agreement.]

["Service Provider Default Event" means any of the following circumstances: notice of termination 

or actual termination by the Service Provider or any of its affiliates for whatever reason of and/or a 

default by the Service Provider or its affiliates in the performance or observance of any of its material 

obligations under any material agreements in connection with the cooperation relating to the issuance, 

maintenance and redemption of the Products, namely the agreement governing the entire cooperation 

structure and/or the agreement governing hedging transactions in respect of the Issuer's obligations 

arising from the Products and/or any relevant credit facility agreement.]
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2. General Conditions

a) General Conditions for Products governed by German law

§ 1

Presentation Period, Prescription

The period for presentation of the Products (pursuant to § 801 (1) sentence 1 of the German Civil 

Code) shall be reduced to ten years from the date on which the relevant obligation of the Issuer aris-

ing from the Products first becomes due, and the period of limitation for claims arising from the 

Products presented during the period for presentation shall be two years calculated from the expira-

tion of the presentation period.

§ 2

Substitution of the Issuer

(1) Conditions precedent for substitution of the Issuer

The Issuer may at any time, with the consent of the Guarantor but without the consent of the Holders, 

substitute for the Issuer another company (including the Guarantor) as Issuer (the "New Issuer") in 

respect of all obligations arising from or in connection with the Products, provided that

(a) the New Issuer assumes all obligations of the Issuer arising from or in connection with the 

Products;

(b) the New Issuer has agreed to indemnify and hold harmless each Holder against any tax, duty, 

assessment or governmental charge imposed on such Holder resulting from the substitution of 

the Issuer by the New Issuer;

(c) the Issuer unconditionally and irrevocably guarantees all obligations of the New Issuer aris-

ing from the Products to the benefit of the Holders and the text of this guarantee has been 

published in accordance with § 4 of the General Conditions; 

(d) all actions, conditions and steps which have to be initiated, fulfilled and performed (including 

obtaining any necessary consent) to ensure that the Products represent lawful, effective and 

binding obligations of the New Issuer have been initiated, fulfilled and performed and are, 

without limitation, legally valid and effective; and

(e) the Guarantor (except in the case where it is the New Issuer itself) unconditionally guarantees 

the obligations of the New Issuer arising from these Conditions.

(2) Consequences of substitution

In the event of such substitution of the Issuer, any reference to the Issuer in the Conditions shall then 

be deemed to be a reference to the New Issuer.
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(3) Notification of substitution

The substitution of the Issuer according to paragraph (1) shall be announced in accordance with § 4 of 

the General Conditions. Upon fulfilment of the above conditions, the New Issuer shall in all respects

substitute the Issuer and the Issuer shall be released from all obligations associated with the function 

of Issuer towards the Holders arising from or in connection with the Products.

§ 3

Further Issues; Repurchase

(1) Further Issues

The Issuer may from time to time without the consent of the Holders issue further products having the 

same terms and conditions as the Products (with the exception of the issue price of the further prod-

ucts) (so that, for the avoidance of doubt, references in the conditions of such products to "Issue 

Date" shall be to the first issue date of the Products) and the same shall be consolidated and form a 

single series with such Products, and references in these Conditions to "Products" shall be construed 

accordingly. 

(2) Repurchase

The Issuer, the Guarantor and any of their subsidiaries or affiliates may at any time purchase Products 

in the open market or otherwise at any price. All Products purchased by or on behalf of the Issuer, the 

Guarantor or any of its subsidiaries or affiliates may either be held or resold or cancelled. The obliga-

tions of the Issuer and the Guarantor in respect of any Products so cancelled shall be discharged.

§ 4

Notices

(1) Notices

Notices concerning the Products shall be published on the "Website" set out in § 3 of the applicable 

Issue Specific Conditions (or on another website which shall be announced by the Issuer at least six 

weeks in advance in accordance with these provisions). To the extent that required by law, or ex-

change regulations or if the Issuer otherwise considers it practical and helpful to Holders, notices will 

be made in addition in a newspaper of general circulation in the Offer States. Each of such notifica-

tions shall be deemed to be validly effected on the date of the first publication, provided that the no-

tice does not specify a later date of effectiveness.

(2) Notifications to the Clearing System

In addition to such publication pursuant to paragraph (1) the Issuer is entitled to transmit a notifica-

tion to the Clearing System to be forwarded to the Holders. Even if a notification to the Clearing Sys-

tem takes place, the first publication pursuant to paragraph (1) shall remain relevant for the time when 

the notification becomes effective.
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(3) Notices in accordance with the rules and regulations of the SIX Swiss Exchange AG

If the Products are listed on the SIX Swiss Exchange AG, the Issuer shall, in addition to the publica-

tion pursuant to paragraph (1) and the notification pursuant to paragraph (2), publish notices in ac-

cordance with the applicable Swiss laws and rules and regulations of the SIX Swiss Exchange AG.

§ 5

Agents

(1) Fiscal Agent; Paying Agent(s); Calculation Agent(s)

The Fiscal Agent, the Paying Agent(s) and the Calculation Agent(s) will be specified in § 3 of the Is-

sue Specific Conditions.

(2) Status

The Fiscal Agent, the Paying Agent(s) and the Calculation Agent(s) act solely as agents of the Issuer 

and the Guarantor and do not assume any obligation or relationship of agency or trust for or with any 

Holder. The Issuer and the Guarantor reserve the right at any time to vary or terminate the appoint-

ment of the Fiscal Agent, Paying Agent(s) or the Calculation Agent(s) and to appoint additional or 

other Paying Agents. The Fiscal Agent, the Paying Agent(s) and the Calculation Agent(s) shall be ex-

empt from the restrictions of Section 181 of the German Civil Code (Bürgerliches Gesetzbuch).

References in these Conditions to the Calculation Agent shall be construed as each Calculation Agent 

performing its respective duties under the Conditions.

(3) Replacement of the Calculation Agent; Notification

If the Calculation Agent is unable or unwilling to act as such or if a Calculation Agent fails duly to 

calculate any Redemption Amount or other amounts or to comply with any other requirement, the Is-

suer shall appoint a leading bank or investment banking firm engaged in the interbank market (or, if 

appropriate, money, swap or over-the-counter index options market) that is most closely connected 

with the calculation or determination to be made by the Calculation Agent to act as such in its place. 

A Calculation Agent may not resign its duties without a successor having been appointed as aforesaid.

Notice of any change of agents or any change of any specified office shall be given to the Holder in 

accordance with § 4 of the General Conditions.

§ 6

Correction of the Conditions; Termination in case of errors

(1) Correction of manifest typing or calculation errors

The Issuer may without the consent of the Holders correct any evident typing or calculation errors in 

these Issue Specific relating to the determination of the Redemption Amount or the Coupon Amount, 

as the case may be. The Issuer may assess evidence and comprehension of an experienced investor 

being relevant for the correction through consulting an official expert. Corrections of these Terms and 
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Conditions shall be published in accordance with § 4 of the General Conditions.

(2) Amendment of contradictory provisions, supplement of incomplete provisions

The Issuer may amend any contradictory provisions contained in these Terms and Conditions without 

the consent of the Holders. The amendment may only serve to eliminate the contradiction and may 

not result in any other changes to the Terms and Conditions. The Issuer may furthermore supplement 

any incomplete provisions in these Terms and Conditions without the consent of the Holders. The 

supplement may only serve to complete the omission and may not result in any other changes to the 

Terms and Conditions. Any amendments or supplements to these Terms and Conditions shall be pub-

lished in accordance with § 4 of the General Conditions.

(3) Termination option of the Holder in case of correction or amendment and/or supplement

In the event of a correction according to paragraph (1) or an amendment or supplement according to 

paragraph (2), the Holder may terminate the Products within six weeks of publication of the correc-

tion, amendment or supplement with immediate effect by written notice of termination to the Paying 

Agent (via the credit institution with which the Holder maintains the relevant securities account) if the 

correction, amendment or supplement changes the contents or scope of the Issuer's duties to perform 

in a manner which is not foreseeable for and disadvantageous to the Holder. The Issuer shall point out 

the possible right of termination to the Holders, including the termination modalities and the Holder’s 

option regarding the termination amount, in the publication in accordance with paragraph (1) or para-

graph (2), as applicable. The date of termination within the meaning of this paragraph (3) (the "Cor-

rection Termination Date") is the date on which the notice of termination is received by the Paying 

Agent. Effectively exercising a termination by the Holder requires the receipt of a notice of termina-

tion signed in legally valid form. Such notice shall contain as follows: (i) name of the Holder, (ii) 

name and number of the Products being terminated, and (iii) a specified appropriate bank account to 

which the termination amount shall be transferred.

(4) Termination right in the event of no correction or amendment and/or supplement

In the event that a correction according to paragraph (1) or an amendment or supplement according to 

paragraph (2) does not come in to consideration, the Issuer as well as each Holder of the Products 

may terminate the Products provided that the requirements of challenge pursuant to §§ 119 of the 

German Civil Code are met in relation to the relevant Holders of the Products or, as the case may be, 

the Issuer. The Issuer may terminate the Products in whole but not in part by publication in accord-

ance with § 4 of the General Conditions; the termination must point out the Holder’s option with re-

gard to the termination amount. The Holder may terminate the Products by giving notice of termina-

tion to the Paying Agent (via the credit institution with which the Holder maintains the relevant secu-

rities account); as regards the content of such notice, paragraph (3) sentence 4 shall apply accordingly. 

The termination by a Holder does not affect any other Holder. The date of termination within the 

meaning of this paragraph (4) (the "Mistake Termination Date") is, in case of termination by the Is-

suer, the date on which the publication was made. In case of termination by a Holder, the Mistake 

Termination Date is the date on which the Paying Agent receives the notice of termination. The ter-

mination shall be effected without delay once the party being authorised to terminate has gained 
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knowledge of the reason for termination.

(5) Termination amount

In the event of an effective termination according to paragraph (3) or paragraph (4), the Issuer shall 

pay a termination amount to the Holders. The termination amount shall be equivalent to either (i) the 

Market Price of a Product as defined below last determined by the Calculation Agent or (ii) upon re-

quest by the Holder the purchase price paid by the Holder at the time of purchase of the Product, pro-

vided it submits evidence of this purchase price to the Paying Agent. The market price (the "Market 

Price") of the Products corresponds to a sum determined by the Calculation Agent – as the case may 

be after consulting an independent official expert determined by the Issuer – in its reasonable discre-

tion taking into account the market conditions prevailing on the Business Day immediately preceding 

the Termination Date. The Issuer shall cause the payment of termination amount within five (5) Busi-

ness Days of the Termination Date. If the Holder requires the purchase price paid to be redeemed after 

the Termination Date, the difference by which the purchase price exceeds the Market Price will be 

subsequently transferred. Upon payment of the termination amount all rights in the terminated Prod-

ucts will expire. This is without prejudice to the Holder’s rights to compensation for possible damages 

suffered due to reliance on the validity of a declaration in accordance with § 122 (1) of the German 

Civil Code, insofar as such claims are not excluded due to knowledge of the reasons for termination 

on the part of the Holder or its lack of knowledge as a result of negligence in accordance with § 122 

(2) of the German Civil Code.

§ 7

Guarantee

EFG International AG (the "Guarantor") has irrevocably and unconditionally guaranteed, as primary 

obligor and not merely as surety, the due and punctual settlement in full of all obligations due and ow-

ing by the Issuer under the Products, after taking account of any set-off, combination of accounts, net-

ting or similar arrangement exercisable by the Issuer against any person to whom obligations are from 

time to time owed, when and as due (whether at maturity, by acceleration or otherwise) (the "Guar-

antee"). In the case of Products which provide for a physical settlement, however, the Guarantor is 

not obliged to physically deliver any Underlying and/or Basket Component, as the case may be, but 

may elect, in its absolute and full discretion, cash settlement.

§ 8

Governing Law, Place of Performance, Jurisdiction

(1) Governing law

The Products are governed by, and shall be construed in accordance with, German law. The Guaran-

tee is governed by Swiss law.

(2) Place of Performance

Place of performance is Frankfurt am Main.
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(3) Jurisdiction

The Regional Court (Landgericht) of Frankfurt am Main is to have jurisdiction to settle any disputes 

that may arise from or in connection with any Products and accordingly any legal action or proceed-

ings arising from or in connection with any Products ("Proceedings") may be brought in such court. 

Each of the Issuer and the Guarantor irrevocably submit to the jurisdiction of the Regional Court 

(Landgericht) of Frankfurt am Main and waive any objection to Proceedings in such court on the 

grounds of venue or on the grounds that the Proceedings have been brought in an inconvenient forum. 

These submissions are made for the benefit of each of the Holders and shall not affect the right of any 

of them to take Proceedings in any other court of competent jurisdiction nor shall the taking of Pro-

ceedings in one or more jurisdictions preclude the taking of Proceedings in any other jurisdiction 

(whether concurrently or not).
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b) General Conditions for Products governed by Swiss law

§ 1

Prescription

In accordance with Swiss law, claims of any kind against the Issuer or, as the case may be, the Guar-

antor arising under the Products will be prescribed ten years after the date on which the respective 

payment or delivery has become due, except for claims for interests payments which will be pre-

scribed five years after such payments have become due.

§ 2

Substitution of the Issuer

(1) Conditions precedent for substitution of the Issuer

The Issuer may at any time, with the consent of the Guarantor but without the consent of the Holders, 

substitute for the Issuer another company (including the Guarantor) as Issuer (the "New Issuer") in 

respect of all obligations arising from or in connection with the Products, provided that

(a) the New Issuer assumes all obligations of the Issuer arising from or in connection with the Prod-

ucts;

(b) the New Issuer has agreed to indemnify and hold harmless each Holder against any tax, duty, as-

sessment or governmental charge imposed on such Holder resulting from the substitution of the 

Issuer by the New Issuer;

(c) the Issuer unconditionally and irrevocably guarantees all obligations of the New Issuer arising 

from the Products to the benefit of the Holders and the text of this guarantee has been published 

in accordance with § 4 of the General Conditions; 

(d) all actions, conditions and steps which have to be initiated, fulfilled and performed (including ob-

taining any necessary consent) to ensure that the Products represent lawful, effective and binding 

obligations of the New Issuer have been initiated, fulfilled and performed and are, without limita-

tion, legally valid and effective; and

(e) the Guarantor (except in the case where it is the New Issuer itself) unconditionally guarantees the 

obligations of the New Issuer arising from these Conditions.

(2) Consequences of substitution

In the event of such substitution of the Issuer, any reference to the Issuer in the Conditions shall then 

be deemed to be a reference to the New Issuer.

(3) Notification of substitution

The substitution of the Issuer according to paragraph (1) shall be announced in accordance with § 4 of 

the General Conditions. Upon fulfilment of the above conditions, the New Issuer shall in all respects 

substitute the Issuer and the Issuer shall be released from all obligations associated with the function 



VI. TERMS AND CONDITIONS

838

of Issuer towards the Holders arising from or in connection with the Products.

§ 3

Further Issues; Repurchase

(1) Further Issues

The Issuer may from time to time without the consent of the Holders issue further products having the 

same terms and conditions as the Products (with the exception of the issue price of the further prod-

ucts) (so that, for the avoidance of doubt, references in the conditions of such products to "Issue 

Date" shall be to the first issue date of the Products) and the same shall be consolidated and form a 

single series with such Products, and references in these Conditions to "Products" shall be construed 

accordingly. 

(2) Repurchase

The Issuer, the Guarantor and any of their subsidiaries or affiliates may at any time purchase Products 

in the open market or otherwise at any price. All Products purchased by or on behalf of the Issuer, the 

Guarantor or any of their subsidiaries or affiliates may either be held or resold or cancelled. The obli-

gations of the Issuer and the Guarantor in respect of any Products so cancelled shall be discharged.

§ 4

Notices

(1) Notices

Notices concerning the Products shall be published on the "Website" set out in § 3 of the applicable 

Issue Specific Conditions (or on another website which shall be announced by the Issuer at least six 

weeks in advance in accordance with these provisions). To the extent that required by law, or ex-

change regulations or if the Issuer otherwise considers it practical and helpful to Holders, notices will 

be made in addition in a newspaper of general circulation in the Offer States. Each of such notifica-

tions shall be deemed to be validly effected on the date of the first publication, provided that the no-

tice does not specify a later date of effectiveness.

(2) Notifications to the Clearing System

In addition to such publication pursuant to paragraph (1) the Issuer is entitled to transmit a notifica-

tion to the Clearing System to be forwarded to the Holders. Even if a notification to the Clearing Sys-

tem takes place, the first publication pursuant to paragraph (1) shall remain relevant for the time when 

the notification becomes effective.

(3) Notices in accordance with the rules and regulations of the SIX Swiss Exchange AG

If the Products are listed on the SIX Swiss Exchange AG, the Issuer shall, in addition to the publica-

tion pursuant to paragraph (1) and the notification pursuant to paragraph (2), publish notices in ac-

cordance with the applicable Swiss laws and rules and regulations of the SIX Swiss Exchange AG.
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§ 5

Agents

(1) Fiscal Agent; Paying Agent(s); Calculation Agent(s)

The Fiscal Agent, the Paying Agent(s) and the Calculation Agent(s) will be specified in § 3 of the Is-

sue Specific Conditions.

(2) Status

The Fiscal Agent, the Paying Agent(s) and the Calculation Agent(s) act solely as agents of the Issuer 

and the Guarantor and do not assume any obligation or relationship of agency or trust for or with any 

Holder. The Issuer and the Guarantor reserve the right at any time to vary or terminate the appoint-

ment of the Fiscal Agent, Paying Agent(s) or the Calculation Agent(s) and to appoint additional or 

other Paying Agents. The Fiscal Agent, the Paying Agent(s) and the Calculation Agent(s) shall be ex-

empt from the restrictions of self-dealing.

References in these Conditions to the Calculation Agent shall be construed as each Calculation Agent 

performing its respective duties under the Conditions.

(3) Replacement of the Calculation Agent; Notification

If a Calculation Agent is unable or unwilling to act as such or if a Calculation Agent fails duly to cal-

culate any Redemption Amount or other amounts or to comply with any other requirement, the Issuer 

shall appoint a leading bank or investment banking firm engaged in the interbank market (or, if ap-

propriate, money, swap or over-the-counter index options market) that is most closely connected with 

the calculation or determination to be made by the Calculation Agent to act as such in its place. A 

Calculation Agent may not resign its duties without a successor having been appointed as aforesaid.

Notice of any change of agents or any change of any specified office shall be given to the Holder in 

accordance with § 4 of the General Conditions.

§ 6

Correction of the Conditions

The Issuer shall be entitled to amend without the consent of the Holders any term or condition for the 

purpose of a) correcting a manifest error or b) clarifying any uncertainty, or correcting or supplement-

ing the terms and conditions in such manner as the Issuer deems necessary or desirable, provided that 

the Holder does not incur significant financial loss as a consequence thereof.

However, the Issuer shall at all times be entitled to amend any Conditions where, and to the extent, 

the amendment is necessitated as a consequence of legislation, decisions by courts of law, or deci-

sions taken by governmental authorities.

Amendments to the Conditions will be notified in accordance with § 4 of the General Conditions.
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§ 7

Guarantee

EFG International AG (the "Guarantor") has irrevocably and unconditionally guaranteed, as primary 

obligor and not merely as surety, the due and punctual settlement in full of all obligations due and ow-

ing by the Issuer under the Products, after taking account of any set-off, combination of accounts, net-

ting or similar arrangement exercisable by the Issuer against any person to whom obligations are from 

time to time owed, when and as due (whether at maturity, by acceleration or otherwise) (the "Guar-

antee"). In the case of Products which provide for a physical settlement, however, the Guarantor is 

not obliged to physically deliver any Underlying and/or Basket Component, as the case may be, but 

may elect, in its absolute and full discretion, cash settlement.

§ 8

Governing Law, Jurisdiction, 

Invalid Conditions

(1) Applicable law

Products are governed by and to be interpreted in accordance with Swiss law. The Guarantee is gov-

erned by Swiss law.

(2) Jurisdiction

In relation to any proceedings in respect of the Products, the Issuer and the Guarantor irrevocably 

submit to the jurisdiction of the Commercial Court of the Canton of Zurich (Handelsgericht des 

Kantons Zürich), place of jurisdiction being Zurich with the right of appeal to the Swiss Federal Su-

preme Court in Lausanne where the law permits, and waive any objection to proceedings in such 

courts whether on the ground of venue or on the ground that the proceedings have been brought in an 

inconvenient forum (Forum non conveniens). This submission is made for the benefit of each of the 

Holders and shall not limit the right of any of them to take proceedings in any court of competent ju-

risdiction nor shall the taking of proceedings in one or more jurisdictions preclude the taking of pro-

ceedings in any other jurisdiction (whether concurrently or not).

(3) Invalid Conditions

Should any provision of these Conditions be or become invalid in whole or in part, the other provi-

sions shall remain in force. The invalid provision shall be replaced by a valid provision that achieves 

the economic purpose of the invalid provision to the extent permitted by law.
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ANNEX TO THE TERMS AND CONDITIONS FRAMEWORK AGREEMENT FOR COL-

LATERAL SECURED INSTRUMENTS

The Framework Agreement for Collateral Secured Instruments is provided in the Annex to the Base Pro-

spectus, as supplemented.



VII. GUARANTEE

842

VII. GUARANTEE

GUARANTEE OF EFG INTERNATIONAL AG

Guarantee Agreement

(the "Guarantee")

entered into as of 24 September 2015

effective as of 24 September 2015

by and between

EFG INTERNATIONAL AG

being a stock corporation with limited liability, duly organized and existing under the laws of Switzerland 

whose registered head office is situated at Bleicherweg 8, 8001 Zurich, Switzerland,

(the "Guarantor")

of the one part

and

EFG INTERNATIONAL FINANCE (GUERNSEY) LTD.

being a stock corporation with limited liability, duly organized and existing under the laws of Guernsey 

whose registered head office is situated at EFG House, St Julian’s Avenue, St Peter Port, Guernsey, GY1 

4NN, Channel Islands,

(the "Issuer")

of the other part

WHEREAS 

(A) The Issuer has established a programme (the "Programme") for the issuance of certificates, notes, 

warrants and/or leverage products or any other form of structured products in securitized or uncer-

tificated form (the "Products"), in connection with which the Issuer has prepared base prospectuses 

relating to non-equity securities according to Art. 22 Para. 6 No. 4 of the Commission Regulation 

(EC) No. 809/2004 dated 29 April 2004, as amended (each a "Base Prospectus", which expression 

shall include any amendments or further supplements thereto).
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(B) From time to time the Issuer may issue Products under the terms of its Programme and will prepare 

final terms (the "Final Terms", together with the Base Prospectuses the "Product Documenta-

tion").

(C) The Guarantor has determined to execute this Guarantee (within the meaning of Article 111 of the 

Swiss Code of Obligations) for the payment of the Redemption Amount or any other cash settle-

ment amount, or, as the case may be, to deliver the Underlying, the Basket Component and/or, as 

the case may be, reference securities linked to the Underlying or Basket Component, in case of the 

Issuer's failure to deliver the Underlying, the Basket Component and/or, as the case may be, refer-

ence securities linked to the Underlying or Basket Component or make payment of the Redemption 

Amount or any other cash settlement amount for the benefit of the holder of each Product (the 

"Holder") in respect of any Product from time to time issued by the Issuer.

The Guarantor hereby agrees as follows:

1. The Guarantor hereby unconditionally and, subject to the provisions in this Guarantee, irrevocably 

guarantees to the Lead Manager acting on behalf of each Holder, irrespective of the validity and en-

forceability of the Product Documentation, and waiving all rights of objection and defense arising 

from the Product Documentation to which the Issuer is entitled (provided that the Guarantor shall 

retain its own rights of objection and defense arising from the Product Documentation as regards its 

function as a Guarantor and the Guarantee), the Issuer's obligations, especially performance of all 

redemption amounts and other payments, in accordance with the terms and conditions of the Pro-

gramme and the respective Products, as the case may be (the "Guaranteed Obligations"), except 

that the Guarantor is not obliged to settle physically by delivering an Underlying, a Basket Compo-

nent and/or, as the case may be, reference securities linked to the Underlying or Basket Component. 

In the case of cash settlement, the Guarantor is obliged to make the cash payment of the Redemp-

tion Amount or any other cash settlement amount specifically defined in the relevant Final Terms. 

In the case of physical settlement by delivering an Underlying, a Basket Component and/or, as the 

case may be, reference securities linked to the Underlying or Basket Component according to the 

Final Terms, however, the Guarantor is not obliged to physically deliver any Underlying, Basket 

Component and/or, as the case may be, any reference securities linked to the Underlying or Basket 

Component but may elect, irrespective of the provisions in the Final Terms, in its absolute and full 

discretion, cash settlement.

2. The Guarantor may not assign its rights nor delegate its obligations under this Guarantee in whole 

or in part, except for an assignment and delegation of all of the Guarantor's rights and obligations 

hereunder to another entity in whatever form that succeeds to all or substantially all of the Guaran-

tor's assets and business and that assumes such obligations by contract, operation of law, or other-

wise. Upon any such delegation and assumption of delegations, the Guarantor shall be relieved of 

and be fully discharged from all obligations hereunder.

3. This Guarantee shall be valid for any present or future Product for which EFG International AG 

acts as Guarantor, as defined in the Final Terms, and which is issued by the Issuer under the Base 

Prospectus, as amended from time to time, such Products being further specified in the relevant Fi-

nal Terms. This Guarantee may be terminated by the Guarantor upon thirty calendar days’ written 

notice to the Lead Manager, provided that this Guarantee shall remain in full force and effect with 
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respect to Guaranteed Obligations incurred by the Issuer as a result of Products issued prior to the 

date on which the Lead Manager received such notice of termination.

4. This Guarantee shall be governed by and construed in accordance with Swiss law. Disputes arising 

from this Guarantee shall fall within the jurisdiction of the ordinary courts of the canton of Zurich, 

venue being Zurich 1, with the right of appeal to the Swiss Federal Court in Lausanne where the 

law permits.

THUS DONE AND SIGNED in two originals in Zurich as of 24 September 2015

effective as of 24 September 2015

EFG INTERNATIONAL AG

By: (Authorised Officer)

EFG INTERNATIONAL FINANCE (GUERNSEY) LTD

By: (Authorised Officer)
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VIII. TAXATION

1. General

The following is a general discussion of certain tax consequences of the acquisition and ownership of 

Products. This description does not purport to be a comprehensive description of all tax considerations 

which may be relevant to a decision to purchase Products and does not take into account the individual 

position of the investor. The information contained in the following section shall not be considered as 

legal or tax advice nor shall it be regarded as such.

Purchasers of Products may be required to pay stamp taxes and other taxes and/or charges in connection 

with the Products. Prospective purchasers of Products should be aware that transactions involving the 

Products, any purchase or disposal of or other dealings in a Product, the abandonment of a Product, and 

any transaction involved in the exercise and settlement or, as the case may be, redemption of a Product, 

may have tax consequences in any jurisdiction (including, but not limited to, possible liabilities to stamp 

duties, transfer and registration taxes). Such tax consequences may depend, amongst other things, upon 

the status of the potential purchaser of a Product. Purchasers of Products should consult their own tax 

advisors about the tax implications of purchasing and holding a Product, any transaction involving a 

Product, and any transaction involved in the exercise and settlement or, as the case may be, redemption of 

a Product.

This section contains general information on regulations of tax law that were in force at the date of the 

Base Prospectus. 

The Issuer assumes no responsibility for the withholding of tax at source, except for Products subject to 

Swiss withholding tax where the Issuer will arrange for withholding of taxes at the source.

2. EU Savings Directive/ International Exchange of Information

Directive 2003/48/EC issued by the Council on 3 June 2003 on the taxation of savings interest income 

(the "EU Savings Directive"), which has been in effect since 1 July 2005, provides for an exchange of 

information between authorities of the member states regarding interest payments and equivalent pay-

ments by paying offices of a member state to a private individual with domicile for tax purposes in anoth-

er member state.

On 24 March 2014 the European Council adopted a directive which has to be implemented by the Mem-

ber States into national law by 1 January 2016 and must be applied as of 1 January 2017. The directive 

broadended the scope of the EU Savings Directive, by including new types of savings income and prod-

ucts that generate equivalent income (e.g. income from investment funds and life insurance contracts). 

Moreover, the tax authorities, by using a "look-through" approach, will be required to take steps to identi-

fy who is benefiting from interest payments.
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Besides this, further measures in the field of information exchange are promoted at international as well 

as at EU-level: On 29 October 2014, 51 jurisdictions including Germany (so called "Early Adopters") 

signed a multilateral competent authority agreement called "Berliner Erklärung" according to which they 

commit themselves to implement the "OECD Common Reporting Standard". This group of participants 

has expanded to 61 as of June 2015. In the meantime, further jurisdictions committed themselves to a 

later implementation. Starting in 2017 among the Early Adopters, potentially taxation-relevant infor-

mation on financial accounts held in a participating state by residents of an other participating state will 

be exchanged initially and retroactively for the year 2016 between the participating states. 

In the territory of the European Union, the EU Member States will also exchange respective information 

which could be relevant for taxation from that time onward based on the directive 2014/107/EU amending 

the directive 2011/16/EU regarding the mandatory automatic exchange of information in the field of taxa-

tion (the "Mutual Assistance Directive"). The directive 2014/107/EU was adopted by the ECOFIN Coun-

cil on 9 December 2014. 

For an implementation of both measures further steps will have to be undertaken at the domestic level. 

Moreover, the interaction between the EU Savings Directive, the OECD Common Reporting Standards 

and the Mutual Assistance Directive is currently unclear. In order to prevent an overlap between the EU 

Savings Directive and the OECD Common Reporting Standards the European Commision proposed on 

18 March 2015 the repeal of the EU Savings Directive and issued a proposal for a counsil directive re-

pealing the EU Savings Directive. Prospective Security Holders are advised to consult their own tax advi-

sors in relation to the further developments.

3. German Taxation

(1) Products held as private assets

The following explanations take into account only the taxation of private individuals whose domicile or 

customary residence is in Germany, and who hold the Products as private assets.

Interest payments and capital returns from the sale or repayment of the Products are subject to a German 

withholding tax, if the Products are kept or managed in an investment portfolio in a domestic credit or 

financial services institution (including a domestic branch office of a foreign credit or financial services 

institution) or in a domestic trading company or domestic trading bank, or if the sale is carried out 

through these institutions and the payment of interest or capital returns is paid out or credited by the re-

spective institution (paying office).

In principle, the basis for calculation is the interest amount or the difference between the income from the 

sale or repayment after deduction of expenses that are directly related to the sale transaction or the re-

payment, and the acquisition costs. 
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In the case of transactions that are not conducted in euros, the income must be converted into euros at the 

time of sale and the cost of purchase into euros at the time of purchase.

Certain Products provide for a physical delivery of securities instead of a cash settlement according to the 

relevant Conditions of such Products. In this case, the acquisition costs of the initial Products would be 

deemed to be the acquisition costs of the initial securities if certain requirements are met so that under 

certain circumstances the conversion would be treated as tax neutral. However, capital gains realized 

upon an on-sale of the received securities would be taxable.

The withholding tax rate is 26.375% (including the solidarity surcharge, plus church tax if applicable).

In principle, the income tax is covered with respect to these revenues with the deduction of the withhold-

ing tax (so called final withholding tax). The actual expenses in connection with the capital gains are not 

deductible for tax purposes. Since 1 January 2015, for individuals subject to church tax an electronic in-

formation system for church withholding tax purposes applies in relation to investment income, with the 

effect that church tax will be collected automatically by the paying office by way of withholding unless 

the Holder has filed a blocking notice (Sperrvermerk) with the German Federal Central Tax Office 

(Bundeszentralamt für Steuern) in which case the Holder will be assessed to church tax.

If the capital returns are not paid out by a paying office and if, therefore, no withholding tax is due, the 

income is subject to a tax rate of 26.375% (including the solidarity surcharge, plus church tax if applica-

ble). 

A general assessment at the individual personal tax rate is possible if the personal marginal tax rate of the 

taxpayer does not exceed 25%. (Günstigerprüfung). However, also within this assessment procedure, no 

deduction of income-related expenses is possible.

In determining the overall revenues from the taxpayer’s investment income, a lump-sum saver’s deduc-

tion in the amount of EUR 801 (EUR 1,602 for joint assessments) is deducted.

(2) Implementation of EU Savings Directive

The directive was introduced in Germany by means of the interest information decree dated 1 July 2005 

through the introduction of a reporting procedure for interest payments to individuals domiciled in other 

EU countries (or certain dependent and associated territories) pursuant to section 9 of the interest infor-

mation decree Zinsinformationsverordnung – ZIV. The reporting procedure provides that a domestic pay-

ing office is obliged to provide information to the central federal tax office regarding the so-called benefi-

cial owner. The federal tax office forwards this information to the competent authorities of the member 

states in which the beneficial owner is domiciled.
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4. United Kingdom Taxation

The following comments are of a general nature, relating only to the position of persons who are absolute 

beneficial owners of the Products and is based on United Kingdom law and what is understood to be the 

current practice of Her Majesty's Revenue & Customs ("HMRC"), in each case at the date of this Base 

Prospectus, which may change at any time, possibly with retrospective effect. The following is a general 

overview only of the United Kingdom withholding taxation treatment at the date hereof in relation to 

income payments in respect of the Products. The comments are not exhaustive, and do not deal with other 

United Kingdom tax aspects of acquiring, holding, disposing of or abandoning the Products.

Interest payments

Interest will only be subject to a deduction on account of United Kingdom income tax if it has a United 

Kingdom source in which case it may fall to be paid under deduction of United Kingdom income tax at 

the basic rate (currently 20 per cent.) subject to such relief as may be available under the provisions of 

any applicable double taxation treaty or to any other exemption which may apply.

The location of the source of a payment is a complex matter. It is necessary to have regard to case law and 

HMRC practice. Some of the case law is conflicting but HMRC takes the view that in determining the 

source of interest all relevant factors must be taken into account. HMRC has indicated that the most im-

portant factors in determining the source of a payment are the tax residence of the debtor (i.e. the Issuer) 

and the place where its assets are located, because these factors will influence where a creditor would sue 

for payment of the interest and repayment of the loan; however, HMRC has also indicated that, depending 

on the circumstances, other relevant factors may include the place of performance of the contract, the 

method of payment, the proper law of contract, the competent jurisdiction for any legal action and the 

location of any security for the debt. In addition, other factors, derived from case law, may also be rele-

vant.

Where interest has a United Kingdom source, any payment of interest may nonetheless be made without 

withholding or deduction for or on account of United Kingdom income tax in certain circumstances, in-

cluding, in particular, where any of the following conditions are satisfied:

(i) if the Products are and continue to be "quoted Eurobonds" as defined in section 987 of the Income Tax 

Act 2007. The Products will constitute "quoted Eurobonds" if they carry a right to interest and are and 

continue to be listed on a recognised stock exchange within the meaning of section 1005 of the Income 

Tax Act 2007.  Products admitted to trading on a recognised stock exchange outside the United Kingdom 

will be treated as "listed" on a recognised stock exchange if (and only if) they are admitted to trading on 

that exchange and they are officially listed in accordance with provisions corresponding to those generally 

applicable in European Economic Area states in a country outside the United Kingdom in which there is a 

recognised stock exchange; or
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(ii) if the relevant interest is paid on Products with a maturity date of less than one year from the date of 

issue and which are not issued under arrangements the effect of which is to render such Products part of a 

borrowing with a total term of a year or more.

The references to "interest" above mean "interest" as understood in United Kingdom tax law and inpar-

ticular any premium element of the redemption amount of any Products redeemable at a premium may 

constitute a payment of interest subject to the withholding tax provisions discussed above. The statements 

above do not take any account of any different definitions of "interest" or "principal" which may prevail 

under any other law or which may be created by the terms and conditions of the Products or any related 

documentation.

5. French Taxation

The following is a general description of the French withholding tax treatment of income from the Prod-

ucts. It does not purport to be a complete analysis of all tax considerations relating to the Products, 

whether in France or elsewhere. In particular, it does not describe the French tax treatment applicable to 

Holders who are tax residents of France, except in relation to French withholding tax on interest and 

does not discuss any other French tax, such as French registration duties or French tax on financial 

transactions. Prospective purchasers of the Products should consult their own tax advisers as to which 

countries' tax laws could be relevant to acquiring, holding and disposing of the Products and receiving 

payments of interest, principal and/or other amounts under the Products and the consequences of such 

actions under the tax laws of France. This overview is based upon the law as in effect on the date of this 

Base Prospectus, which may change at any time, possibly with retrospective effect. 

Payments of interest (and principal) by the Issuer under the Products may in principle be made without 

any compulsory withholding or deduction for or on account of French income taxes to the extent that the 

Issuer is not incorporated in France or is otherwise acting through a French establishment. 

However, if such payments are made to French resident individuals and regarded as interest or assimilated 

income (e.g. reimbursement premium) for French tax purposes, the paying agent could be subject to with-

holding obligations. In that case, social contributions of currently 15.5 per cent. and the 24 per cent. in-

come tax prepayment, applicable in principle to interest and assimilated income received by French resi-

dent individuals, would generally need to be withheld and reported by the paying agent, if the paying 

agent is established in France (exceptions may however apply depending on level of income of the tax-

payer). If the paying agent is established outside France, it is in principle not involved in this withholding 

obligation, unless it is established in an EU or EEA member state and has been expressly appointed by the 

French taxpayer to do so.

The EU Savings Directive has been implemented into French law under article 242 ter of the French 

Code Général des Impôts. These provisions impose on paying agents based in France an obligation to 

report to the French tax authorities certain information with respect to interest payments made to benefi-

cial owners domiciled in another Member State (or certain territories), including, among other things, the 
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identity and address of the beneficial owner and a detailed list of the different categories of interest 

(within the meaning of the EU Savings Directive) paid to that beneficial owner.

6. Swiss Taxation

The following is a general and non-binding summary of certain tax consequences according to the tax 

laws and the tax authorities’ practice as of the date of this document. This outline is a summary and not 

exhaustive and does not take into consideration possible special circumstances of some investors and 

should not be considered as tax advice. The tax treatment of each investor depends on the particular situa-

tion. Tax laws and the tax authorities’ practice may undergo changes (or their interpretation or application 

may change) and their validity might also be retroactive.

Investors and Prospective Investors are advised to consult with their tax advisers with respect to the  tax 

consequences of the purchase, ownership, disposition, lapse or exercise or redemption of a Product in 

light of their particular circumstances. 

(1) Stamp Taxes

Neither the issue of Products nor the trade of Products which classify as pure derivatives for Swiss tax 

purposes are normally subject to Swiss Issuance Stamp Tax and Swiss Transfer Stamp Tax even if an 

Issuer resident in Switzerland issues the Products. Exemptions to these rules apply to Products which, due 

to specific features, are considered debt financing instruments (bonds, or money market securities), share-

like or fund-like products, as well as Low Exercise Price Options (LEPO) on shares (with a maturity ex-

ceeding one year) for purposes of Swiss tax law. Such kind of Products are in general subject to Swiss 

Issue Stamp Tax and/or Swiss Securities Transfer Tax. If upon the exercise or redemption of a Product an 

underlying security is delivered to the Investors, the transfer of the underlying security may be subject to 

Swiss Securities Transfer Tax (i) of 0.15% in the case of an underlying security which has been issued by 

a Swiss resident issuer or (ii) of 0.3% in the case of an underlying security which has been issued by an 

issuer resident abroad, provided in both cases that a Swiss securities dealer (Effektenhändler), as defined 

in art. 13 para. 3 of the Federal Stamp Tax Act (Bundesgesetz über die Stempelabgaben), is a party to the 

Products transaction or acts as an intermediary thereto. Certain exemptions may, inter alia, apply with 

regard to certain institutional investors such as mutual funds, life insurance companies and social security 

institutions.

(2) Swiss Withholding Tax

Products issued by an issuer resident outside Switzerland are not subject to Swiss withholding tax. 

According to a confirmation obtained from the Swiss federal tax administration, subject to certain condi-

tions being met, the payments made from Products issued by Leonteq Securities AG, Guernsey branch, 

will not be subject to the Swiss withholding tax.
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For Products subject to Swiss withholding tax the Issuer will arrange for withholding of taxes at the 

source.

The Investor who is resident in Switzerland may be entitled to a full refund of or a full tax credit for the 

Swiss federal withholding tax, subject to conditions being met.

A non Swiss resident Investor may be able to claim a full or partial refund of the Swiss federal withhold-

ing tax if such a Investor is entitled to claim the benefits with regard to such a payment of a double taxa-

tion treaty between Switzerland and his or her country of residence.

(3) Income Taxation of Products Held by Individuals as Part of Private Property

Payments or credits received by a holder of a Product, which are considered, from a Swiss taxation per-

spective, as investment income (dividends or interests or other income), are subject to income tax. Gains 

or losses realized upon a sale or other disposition by Swiss resident individuals holding a Product as part 

of their private property and which qualify as private capital gains or losses for Swiss tax purposes are as 

a rule not subject to income taxation or are not deductible from taxable income respectively. Capital gains 

may, however, be subject to income taxation, if a Product or a distinguishable part thereof qualifies as a 

bond where the predominant part of the annual yield is paid in a one time payment (“überwiegende Ein-

malverzinsung”) or the Product is considered as not transparent for Swiss tax purposes. Losses arising 

from predominant one time interest paying bonds may be deducted from gains from similar instruments in 

the same tax period. Furthermore, for LEPO with a maturity exceeding one year the interest component is 

subject to income tax.

Profits and option premiums from Products, which are considered as pure derivatives for Swiss tax pur-

poses (financial futures, options) are not subject to the income tax as such profits are in general consid-

ered as private capital gains provided the investor is holding the Products as private assets. Possible losses 

are not tax-deductible.

Income derived from a Product which is neither a private capital gain nor a repayment of paid in capital 

(or face value in case of shares) is generally subject to income tax. This applies, inter alia, to any issuance 

discount, repayment premium, other guaranteed payments (besides repayment of capital) or any combina-

tion thereof. Payments or credits received by an Investor because of dividends, interest etc. of the Under-

lying may be subject to income tax for such Investor. This may apply likewise to payments or credits 

derived from underlying funds. 

(4) Income Taxation of Warrants and Structured Products Held by Swiss Resident Entities or Indi-

viduals as Part of Business Property

Income of any kind realized from Products as part of the business property of individuals (including 

deemed securities dealers due to frequent dealing, debt financing and similar criteria [Wertschriften-
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händler]) or entities resident in Switzerland are subject to personal income tax or corporate income tax 

respectively. In general respective losses are deductible regarding personal or corporate income tax.

(5) Wealth Taxation of Products Held by Swiss Resident Individuals

The market value of Products may be subject to wealth tax levied on overall net wealth of Swiss resident 

individuals, regardless of whether the instruments are held as part of the private or business property.

(6) Savings Directive

On 26 October 2004, the European Community and Switzerland entered into an agreement on the taxation 

of savings income pursuant to which Switzerland adopts measures equivalent to those of the EU Savings 

Directive (see Section 6. below). The agreement came into force as of 1 July 2005.

On the basis of this agreement, Switzerland introduced a withholding tax on interest payments and other 

similar income paid by a paying agent (as defined in Article 6 of the Agreement of 26 October 2004) 

within Switzerland to an individual resident in an EU member state. The withholding tax is withheld at a 

rate of 35%. The paying agent and Switzerland provide to the tax authorities of the Member State details 

of the payments in lieu of the withholding. The beneficial owner of the interest payments may be entitled 

to a tax credit or refund of the withholding, if any, provided that certain conditions are met.

(7) Final Withholding Tax

Since the start of 2011, Switzerland had been negotiating an extension of cross-boarder cooperation in tax 

matters with various countries. A withholding tax agreement was signed with the United Kingdom in the 

autumn of 2011. The agreement was supplemented at the start of 2012. Switzerland signed a further 

agreement with Austria in April 2012. The Swiss Federal Council adopted the Swiss Federal Act on In-

ternational Withholding Tax (IWTA) for the enforcement of these tax agreements in April 2012. The 

Swiss Federal Act on International Withholding Tax (IWTA) introduces inter alia a final withholding tax 

on investment income and capital gains levied by Swiss Paying Agents and entered into force on 20 De-

cember 2012. The tax agreements with the United Kingdom and Austria entered into force on 1 January 

2013. The withholding of taxes according to the above-mentioned agreements is carried out by Swiss 

deposit banks. Similar treaties with other European countries may follow.
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IX. SELLING RESTRICTIONS

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus 

Directive (each, a "Relevant Member State"), each offeror has represented and agreed that with effect 

from and including the date on which the Prospectus Directive is implemented in that Relevant Member 

State (the "Relevant Implementation Date") it has not made and will not make an offer of Products 

which are the subject of the offering contemplated by this Base Prospectus as completed by the Final 

Terms in relation thereto to the public in that Relevant Member State, except that the Products may, with 

effect from and including the Relevant Implementation Date, be offered to the public in that Relevant 

Member State: 

(a) if the Final Terms in relation to the Products specify that an offer of those Products may be made 

other than pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member State (a 

"Non-exempt Offer"), following the date of publication of a prospectus in relation to such Products 

which has been approved by the competent authority in that Relevant Member State or, where appro-

priate, approved in another Relevant Member State and notified to the competent authority in that 

Relevant Member State, provided that any such prospectus has subsequently been completed by the 

Final Terms contemplating such Non-exempt Offer, in accordance with the Prospectus Directive, in 

the period beginning and ending on the dates specified in such prospectus or Final Terms, as applica-

ble, and the Issuer has consented in writing to its use for the purpose of that Non-exempt Offer;

(b) at any time to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(c) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in the 

Prospectus Directive) subject to obtaining the prior consent of the Lead Manager; or

(d) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive.

provided that no such offer of Products referred to in (b) to (d) above shall require the Issuer or the Lead 

Manager to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a pro-

spectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Products to the public" in relation to any 

Products in any Relevant Member State means the communication in any form and by any means of suf-

ficient information on the terms of the offer and the Products to be offered so as to enable an investor to 

decide to purchase or subscribe the Products, as the same may be varied in that Member State by any 

measure implementing the Prospectus Directive in that Member State and the expression "Prospectus 

Directive" means Directive 2003/71/EC (and amendments thereto, including the Directive 2010/73/EU) 

and includes any relevant implementing measure in each Relevant Member State.
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United States

The Products have not been and will not be registered under the U.S. Securities Act of 1933, as amended 

(the “Securities Act”) and may not be offered or sold within the United States or to, or for the account or 

benefit of, U.S. persons except in accordance with Regulation S or pursuant to an exemption from, or in a 

transaction not subject to, the registration requirements of the Securities Act. Terms used in this para-

graph have the meaning given to them by Regulation S under the Securities Act. Neither the United States 

Securities and Exchange Commission nor any other securities regulator within the United States has ap-

proved this base prospectus or has confirmed its correctness. This base prospectus and any final terms are 

not intended to be used within the United States and may not be delivered within the United States. The 

Products may not at any time be offered, sold, traded or delivered within the United States, directly or 

indirectly or to U.S. persons. Until 40 days after the later of the date of issue of the relevant Products and 

the completion of the distribution of such Products an offer or sale of such Products within the United 

States may violate the registration requirements of the Securities Act.

United Kingdom

Each offeror of the Products has represented and agreed that:

(a) in relation to any Products which have a maturity of less than one year, (i) it is a person whose ordi-

nary activities involve it in acquiring, holding, managing or disposing of investments (as principal or 

agent) for the purposes of its business and (ii) it has not offered or sold and will not offer or sell any 

Products other than to persons whose ordinary activities involve them in acquiring, holding, manag-

ing or disposing of investments (as principal or as agent) for the purposes of their businesses or who it 

is reasonable to expect will acquire, hold, manage or dispose of investments (as principal or agent) for 

the purposes of their businesses where the issue of the Products would otherwise constitute a contra-

vention of section 19 of the Financial Services and Markets Act 2000 (the "FSMA") by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be 

communicated an invitation or inducement to engage in investment activity (within the meaning of 

section 21 of the FSMA) received by it in connection with the issue or sale of any Products in circum-

stances in which section 21(1) of the FSMA does not apply to the Issuer; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to anything 

done by it in relation to any Products in, from or otherwise involving the United Kingdom.

Guernsey

Neither this document nor any Products offered pursuant to this document may be offered to members of 

the public in Guernsey ("public" as defined in the Prospectus Rules, 2008 issued by the Guernsey Finan-

cial Services Commission). Circulation of this document, any final terms and any termsheet relating to 

any Product within Guernsey is restricted to persons or entities that are themselves licensed by the Guern-
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sey Financial Services Commission under the Protection of Investors (Bailiwick of Guernsey) Law, 1987, 

the Banking Supervision (Bailiwick of Guernsey) Law, 1994, the Insurance Business (Bailiwick of 

Guernsey) Law, 2002 or the Regulation of Fiduciaries, Administration Businesses and Company Direc-

tors, etc. (Bailiwick of Guernsey) Law, 2000.

Neither this document nor any Products offered pursuant to this document have been reviewed by the 

Guernsey Financial Services Commission and neither the Guernsey Financial Services Commission nor 

the States of Guernsey Policy Council take any responsibility for the financial soundness of the Issuer or 

for the correctness of any of the statements made or opinions expressed with regard to it.

Italy

The offering of the Products has not been registered pursuant to Italian securities, legislation and, accord-

ingly, each  offeror represents and agrees that it has not offered or sold, and will not offer or sell, any 

Products in the Republic of Italy in a solicitation to the public, and that sales of the Products by the re-

spective offeror in the Republic of Italy shall be effected in accordance with all Italian securities, tax and 

exchange control and other applicable laws and regulations. 

The Products will not be offered, sold or delivered nor copies of the Base Prospectus or any other docu-

ment relating to the Products in the Republic of Italy are distributed except: 

(a) to "Qualified Investors" (investitori qualificati), as defined under Article 100 of the Legislative De-

cree No. 58 of 24 February 1998, as amended (the "Financial Services Act"), as implemented by Arti-

cle 34-ter, paragraph 1, letter b), of CONSOB (Commissione Nozionale per la Società e la Borsa) 

Regulation No. 11971 of 15 May 1999, as amended ("Regulation 11971/1999") and by Article 26, 

paragraph 1(d) of CONSOB Regulation No. 16190 of 29 October 2007, as amended ("Regulation 

No. 16190/2007"); or in  other circumstances which are exempted from the rules on offers of securi-

ties to be made to the public pursuant to Article 100 of Legislative Decree No. 58 of 24 February 

1998, as amended ("Financial Services Act") and its implementing CONSOB Regulations, including 

Article 34-ter, first paragraph, of Regulation 11971/1999. 

Any such offer, sale or delivery of the Products or distribution of copies of this Base Prospectus or any 

other document relating to the Products in the Republic of Italy must be: 

(i) made by investment firms, bank or financial intermediary permitted to conduct such activities in the 

Republic of Italy in accordance with the Financial Services Act, CONSOB Regulation No. 16190 of 

29 October 2007, as amended, and Legislative Decree No. 385 of 1 September 1993, as amended; and

(ii) in compliance with any other applicable laws and regulations.

Investors should note that, in accordance with Article 100-bis of the Financial Services Act, where no 

exemption under (b) above applies, the subsequent distribution of the Products on the secondary market in 
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Italy must be made in compliance with the rules on offers of securities to be made to the public provided 

under the Financial Services Act and the Regulation 11971/1999. Failure to comply with such rules may 

result, inter alia, in the sale of such Products being declared null and void and in the liability of the inter-

mediary transferring the Products for any damages suffered by the investors. 

Hong Kong

This document has not been reviewed by the Securities and Futures Commission of Hong Kong, nor has a 

copy of it been registered by the Registrar of Companies in Hong Kong. You are advised to exercise cau-

tion in relation to the offer. If the investor is in any doubt about any of the contents of this document, 

investors should obtain independent professional advice.

Each offeror of the Products ihas represented and agreed that 

a) it will not offer and sell such Products in Hong Kong (excluding products defined as “structured 

products” in the Securities and Futures Ordinance (Cap. 571) of Hong Kong), by means of any 

document, to any person other than to "professional investors" within the meaning of the Securities 

and Futures Ordinance and any rules made under that Ordinance, or in other circumstances which do 

not result in the document being a "prospectus" within the meaning of the Companies (Winding-Up 

and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer 

to the public within the meaning of that Ordinance; 

b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its 

possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invita-

tion or document relating to the Products issued under this Base Prospectus which is directed at, or 

the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permit-

ted to do so under the securities laws of Hong Kong) other than with respect to the Products issued 

under this Base Prospectus which are or are intended to be disposed of only to persons outside Hong 

Kong or only to "professional investors" within the meaning of the Securities and Futures Ordinance 

and any rules made thereunder. 

Singapore

This document has not been registered as, a prospectus with the Monetary Authority of Singapore. Ac-

cordingly, this document and any other document or material in connection with the offer or sale, or invi-

tation for subscription or purchase, of Products issued under this Base Prospectus may not be circulated or 

distributed, nor may Products issued under this Base Prospectus be offered or sold, or be made the subject 

of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other 

than (i) to an institutional investor (as defined under Section 4A(1)(c) of the Securities and Futures Act 

(Cap. 289) of Singapore ("SFA")) under Section 274 of the SFA, (ii) to a relevant person (as defined un-

der section 275(2) of the SFA) pursuant to Section 275(1) (which term includes an accredited investor (as 

defined in Section 4A(1) of the SFA)(“accredited investor”)), or any person pursuant to an offer that is 
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made on terms that such shares are acquired at a consideration of not less than S$200,000 (or its equiva-

lent in a foreign currency) for each transaction, whether such amount is to be paid for in cash or by ex-

change of securities or assets, pursuant to Section 275(1A) of the SFA, and in accordance with the condi-

tions, specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the condi-

tions of, any other applicable provision of the SFA. 

Where Products issued under this Base Prospectus are subscribed or purchased under Section 275 of the 

SFA by a relevant person which is:

(a) a corporation (which is not an accredited investor) the sole business of which is to hold investments 

and the entire share capital of which is owned by one or more individuals, each of whom is an accred-

ited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and 

each beneficiary is an individual who is an accredited investor, 

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries' rights and 

interest (howsoever described) in that trust shall not be transferred within six months after that corpora-

tion or that trust has acquired the Products issued under this Base Prospectus under Section 275 of the 

SFA except:

(1) to an institutional investor or to a relevant person (as defined in Section 275(2) of the SFA), or to any 

person where the transfer arises from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of 

the SFA; or

(2) where no consideration is or will be given for the transfer; or

(3) where the transfer is by operation of law; or

(4) as specified in Section 276(7) of the SFA; or

(5)  as specified in Regulation 32 of the Securities and Futures (Offers of Investments)(Shares and Deben-

tures) Regulations 2005 of Singapore.
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X. FORM OF FINAL TERMS

[insert in the case of an increase of issue: [Specification of the Products: ●] (the "[First][●] Increase"), 

that shall be consolidated with the outstanding [specification of the Products: ●] ([insert identification 

number(s): ●]) issued on [Date of the Original Issue: ●][if applicable further issue: ●] under the Base 

Prospectus dated 24 September 2015 are consolidated and shall form a single issue therewith.]

Final Terms dated [●]

(Tranche [●])

[in the case of a replacement of the Final Terms: (which replace the Final Terms dated ●)]

to the Base Prospectus dated 24 September 2015

EFG International Finance (Guernsey) Ltd. 

(the "Issuer")

[Bonus Certificates with Cash Settlement] [Bonus Certificates with potential Physical Settlement] 

[Capped Bonus Certificates with Cash Settlement and with par value] [Capped Bonus Certificates with 

Cash Settlement and without par value] [Capped Bonus Certificates with potential Physical Settlement] 

[Notes (Reverse Convertibles) with Cash Settlement] [Notes (Reverse Convertibles) with potential Physi-

cal Settlement] [Notes (Barrier Reverse Convertibles) with Cash Settlement] [Notes (Barrier Reverse 

Convertibles) with potential Physical Settlement] [Discount Certificates with Cash Settlement] [Discount 

Certificates with potential Physical Settlement] [Express Certificates with Cash Settlement and without 

par value] [Express Certificates with Cash Settlement and with par value] [Tracker Certificates with Cash 

Settlement] [Open End Tracker Certificates with Cash Settlement] [Express Certificates with potential 

Physical Settlement and with par value] [Express Certificates with potential Physical Settlement and 

without par value] [Inverse Discount Certificates with Cash Settlement] [Master Discount Certificates 

with Cash Settlement] [Express Certificates with Cash Settlement and with par value and unconditional 

minimum redemption] [Express Certificates with Cash Settlement and with par value and with Downside 

Participation Factor] [Certificates with Cash Settlement and with par value and with unconditional mini-

mum redemption and Partial Redemption Amounts] [Certificates with Cash Settlement and with par value 

and with unconditional minimum redemption] [Capped Certificates with Cash Settlement and with par 

value and with unconditional minimum redemption] [Inverse Bonus Certificates with Cash Settlement] 

[Capped Inverse Bonus Certificates with Cash Settlement] [Mini Future Certificates with Cash Settle-

ment]

linked to

[Underlying(s) or basket of Underlyings: ●]

(the "Products")

unconditionally guaranteed by
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EFG International AG, Zurich, Switzerland

(incorporated in Switzerland)(the "Guarantor")

____________________

Leonteq Securities AG, Zurich, Switzerland

(the "Lead Manager")

These Final Terms relate to the Base Prospectus dated 24 September 2015 [as supplemented by the Sup-

plement[s] dated [●]] and] as further supplemented from time to time]
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Specification of the Products

The subject of the Final Terms are [Bonus Certificates with Cash Settlement (Product No. 1)] [Bonus 

Certificates with potential Physical Settlement (Product No. 2)] [Capped Bonus Certificates with Cash 

Settlement and with par value (Product No. 3)] [Capped Bonus Certificates with Cash Settlement and 

without par value (Product No. 4)] [Capped Bonus Certificates with potential Physical Settlement (Prod-

uct No. 5)] [Notes (Reverse Convertibles) with Cash Settlement (Product No. 6)] [Notes (Reverse Con-

vertibles) with potential Physical Settlement (Product No. 7)] [Notes (Barrier Reverse Convertibles) with 

Cash Settlement (Product No. 8)] [Notes (Barrier Reverse Convertibles) with potential Physical Settle-

ment (Product No. 9)] [Discount Certificates with Cash Settlement (Product No. 10)] [Discount Certifi-

cates with potential Physical Settlement (Product No. 11)] [Express Certificates with Cash Settlement and 

without par value (Product No. 12)] [Express Certificates with Cash Settlement and with par value (Prod-

uct No. 13)] [Tracker Certificates with Cash Settlement (Product No. 14)] [Open End Tracker Certificates 

with Cash Settlement (Product No. 15)] [Express Certificates with potential Physical Settlement and with 

par value (Product No. 16)] [Express Certificates with potential Physical Settlement and without par value 

(Product No. 17)] [Inverse Discount Certificates with Cash Settlement (Product No. 18)] [Master Dis-

count Certificates with Cash Settlement (Product No. 19)] [Express Certificates with Cash Settlement and 

with par value and unconditional minimum redemption (Product No. 20)] [Express Certificates with Cash 

Settlement and with par value and with Downside Participation Factor (Product No. 21)] [Certificates 

with Cash Settlement and with par value and with unconditional minimum redemption and Partial Re-

demption Amounts (Product No. 22)] [Certificates with Cash Settlement and with par value and with 

unconditional minimum redemption (Product No. 23)] [Capped Certificates with Cash Settlement and 

with par value and with unconditional minimum redemption (Product No. 24)] [Inverse Bonus Certifi-

cates with Cash Settlement (Product No. 25)] [Capped Inverse Bonus Certificates with Cash Settlement 

(Product No. 26)] [Mini Future Certificates with Cash Settlement (Product No. 27)]. [For the current 

Products COSI is applicable.] [For the current Products COSI is not applicable.]

Presentation of the Final Terms

The Final Terms were prepared for the purpose of Article 5 (4) of Directive 2003/71/EC of the Eu-

ropean Parliament and of the Council of 4 November 2003 (as lastly amended by Directive 

2010/73/EU of the European Parliament and of the Council of 24 November 2010) (the "Prospectus 

Directive") and must be read in conjunction with the Base Prospectus dated 24 September 2015 

([[as supplemented by the supplement[s] dated [●]] and] as further supplemented from time to 

time) (the "Base Prospectus") including the documents incorporated by reference. During the en-

tire term of the Product, the Final Terms and the Base Prospectus and any supplements thereto will 

be made available free of charge at Leonteq Securities AG, Brandschenkestrasse 90, 8002 Zurich, 

Switzerland (Phone: +41 (0)58 800 1000, Facsimile: +41 (0)58 800 1010). Furthermore, the docu-

ments will be published in electronic form on the website www.leonteq.com [insert additional form 

of publication: ●]. Full information on the Issuer, the Guarantor and the offer of the Products is 
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only available on the basis of a combination of these Final Terms and the Base Prospectus, includ-

ing the documents incorporated by reference.

The Final Terms to the Base Prospectus are represented in the form of a separate document within the 

meaning of Article 26 (5) of Commission Regulation (EC) No. 809/2004 of 29 April 2004 as amended 

(the "Prospectus Regulation").

An issue specific summary that has been completed for the Products is attached to these Final Terms.

PART I

INFORMATION ABOUT THE TERMS AND CONDITIONS – ISSUE SPECIFIC CONDITIONS

[insert in the case of "Consolidated Conditions": In respect of the Series of Products (i) the Issue Specific 

Conditions as replicated in these Final Terms and (ii) the General Conditions for Products governed by 

[German][Swiss] law as laid out in the Base Prospectus together shall constitute the Terms and Condi-

tions applicable to the Series of Products (the "Conditions"). The Issue Specific Conditions as replicated 

in these Final Terms are to be read in conjunction with the General Conditions.

[insert applicable Product Specific Conditions (Part A.) and Underlying Specific Conditions (Part B.)]

[insert in the case of "Reference Conditions":

This Part I. of the Final Terms is to be read in conjunction with the Product Specific Conditions applica-

ble to [Bonus Certificates with Cash Settlement (Product No. 1)] [Bonus Certificates with potential 

Physical Settlement (Product No. 2)] [Capped Bonus Certificates with Cash Settlement and with par value 

(Product No. 3)] [Capped Bonus Certificates with Cash Settlement and without par value (Product No. 4)] 

[Capped Bonus Certificates with potential Physical Settlement (Product No. 5)] [Notes (Reverse Con-

vertibles) with Cash Settlement (Product No. 6)] [Notes (Reverse Convertibles) with potential Physical 

Settlement (Product No. 7)] [Notes (Barrier Reverse Convertibles) with Cash Settlement (Product No. 8)] 

[Notes (Barrier Reverse Convertibles) with potential Physical Settlement (Product No. 9)] [Discount Cer-

tificates with Cash Settlement (Product No. 10)] [Discount Certificates with potential Physical Settlement 

(Product No. 11)] [Express Certificates with Cash Settlement and without par value (Product No. 12)] 

[Express Certificates with Cash Settlement and with par value (Product No. 13)] [Tracker Certificates 

with Cash Settlement (Product No. 14)] [Open End Tracker Certificates with Cash Settlement (Product 

No. 15)] [Express Certificates with potential Physical Settlement and with par value (Product No. 16)] 

[Express Certificates with potential Physical Settlement and without par value (Product No. 17)] [Inverse 

Discount Certificates with Cash Settlement (Product No. 18)] [Master Discount Certificates with Cash 

Settlement (Product No. 19)] [Express Certificates with Cash Settlement and with par value and uncondi-

tional minimum redemption (Product No. 20)] [Express Certificates with Cash Settlement and with par 

value and with Downside Participation Factor (Product No. 21)] [Certificates with Cash Settlement and 

with par value and with unconditional minimum redemption and Partial Redemption Amounts (Product 

No. 22)] [Certificates with Cash Settlement and with par value and with unconditional minimum redemp-
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tion (Product No. 23)] [Capped Certificates with Cash Settlement and with par value and with uncondi-

tional minimum redemption (Product No. 24)] [Inverse Bonus Certificates with Cash Settlement (Product 

No. 25)] [Capped Inverse Bonus Certificates with Cash Settlement (Product No. 26)] [Mini Future Cer-

tificates with Cash Settlement (Product No. 27)] and the set of Part B. Underlying Specific Conditions 

applicable to [Shares][Participation Certificates (Genussscheine)][Indices][Securities representing 

shares][Currency Exchange Rates][Commodities][Futures Contracts] [Shares in a[n exchange traded] 

Fund] [Fixed Rate Instruments and/or Derivative Instruments] set forth in the Base Prospectus.

All references in this part of the Final Terms to numbered paragraphs and subparagraphs are to para-

graphs and subparagraphs of the Issue Specific Conditions.

All provisions in the Issue Specific Conditions corresponding to items in these Final Terms which are 

either not specified or completed or which are marked with "Not applicable" shall be deemed to be de-

leted from the terms and conditions applicable to the Products.

Furthermore, the General Conditions for Products governed by [German][Swiss] law as laid out in the 

Base Prospectus will apply.

Part A – Product Specific Conditions

[in the case of Bonus Certificates with Cash Settlement (Product No. 1) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Number of Products (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]
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[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption

[insert applicable Redemption provision: ●]

[§ 10 
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Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Bonus Certificates with potential Physical Settlement (Product No. 2) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Number of Products (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se- [Applicable][Not applicable]
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curities]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Capped Bonus Certificates with Cash Settlement and with par value (Product No. 3) in-

sert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Total Nominal Amount (para- [●][See Table 1 in the Annex]
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graph 1)

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]
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COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Capped Bonus Certificates with Cash Settlement and without par value (Product No. 4) 

insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Number of Products (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]
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Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]
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§ 4 

Redemption

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Capped Bonus Certificates with potential Physical Settlement (Product No. 5) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Number of Products (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]
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[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]
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[in the case of Notes (Reverse Convertibles) with Cash Settlement (Product No. 6) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Total Nominal Amount (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]
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[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Notes (Reverse Convertibles) with potential Physical Settlement 

(Product No. 7) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Total Nominal Amount (para-

graph 1)

[●][See Table 1 in the Annex]
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Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]
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§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption, Physical Delivery

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Notes (Barrier Reverse Convertibles) with Cash Settlement 

(Product No. 8) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Total Nominal Amount (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]
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Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]
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§ 4 

Redemption

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Notes (Barrier Reverse Convertibles) with potential Physical Settlement (Product No. 9) 

insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Total Nominal Amount (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer [Applicable][Not applicable]
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Securities]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption, Physical Delivery

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method [Method A: Fair Value Method] [Method B: Bond Floor Method]]]
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(paragraph 3)

[in the case of Discount Certificates with Cash Settlement (Product No. 10) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Number of Products (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading [●][See Table 1 in the Annex]
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Lot]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption, Physical Delivery

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]
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[in the case of Discount Certificates with potential Physical Settlement (Product No. 11) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Number of Products (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]
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[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption, Physical Delivery

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Express Certificates with Cash Settlement and without par value (Product No. 12) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Number of Products (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]
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Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]
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§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption

[insert applicable Redemption provision: ●]

§ 5 

Interest, Coupon Payments

[insert applicable Interest provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Express Certificates with Cash Settlement and with par value (Product No. 13) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Total Nominal Amount (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]
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Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]
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§ 4 

Redemption

[insert applicable Redemption provision: ●]

§ 5 

Interest, Coupon Payments

[insert applicable Interest provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Tracker Certificates with Cash Settlement (Product No. 14) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Number of Products (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu- [Applicable][Not applicable]
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rities]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption

[insert applicable Redemption provision: ●]
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§ 6 

Exercise by the Holder

Exercise by the Holder [Applicable][Not applicable]

§ 9 

Ordinary Termination by the Issuer

Ordinary Termination by the 

Issuer

[Applicable][Not applicable]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Open End Tracker Certificates with Cash Settlement (Product No. 15) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Number of Products (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]
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Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]
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§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Express Certificates with potential Physical Settlement and par value (Product No. 16) 

insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Total Nominal Amount (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para- [Applicable][Not applicable]
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graph 2)

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]
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§ 4 

Redemption, Physical Delivery

[insert applicable Redemption provision: ●]

§ 5 

Interest, Coupon Payments

[insert applicable Interest provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Express Certificates with potential Physical Settlement and without par value (Product 

No. 17) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Number of Products (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]
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[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption, Physical Delivery

[insert applicable Redemption provision: ●]
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§ 5 

Interest, Coupon Payments

[insert applicable Interest provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Inverse Discount Certificates with Cash Settlement (Product No. 18) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Number of Products (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]
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[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)
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Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Master Discount Certificates with Cash Settlement (Product No. 19) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Number of Products (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]
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[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Express Certificates with Cash Settlement and with par value and unconditional minimum 

redemption (Product No. 20) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products
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Total Nominal Amount (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]



X. FORM OF FINAL TERMS

898

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption

[insert applicable Redemption provision: ●]

§ 5 

Interest, Coupon Payments

[insert applicable Interest provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [in relation to [insert ISIN(s): ●] 

[and]] [Method B: Bond Floor Method] [in relation to [insert ISIN(s): 

●]]]]

[in the case of Express Certificates with Cash Settlement and with par value and with Downside Partici-

pation Factor (Product No. 21) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Total Nominal Amount (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para- [●][See Table 1 in the Annex]
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graph 1)

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]
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§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption

[insert applicable Redemption provision: ●]

§ 5 

Interest, Coupon Payments

[insert applicable Interest provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Certificates with Cash Settlement and with par value and with unconditional minimum 

redemption and Partial Redemption Amounts (Product No. 22) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Total Nominal Amount (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]
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[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]
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§ 4 

Redemption

[insert applicable Redemption provision: ●]

§ 5 

Interest, Coupon Payments

[insert applicable Interest provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [in relation to [insert ISIN(s): ●] 

[and]] [Method B: Bond Floor Method] [in relation to [insert ISIN(s): 

●]]]]

[in the case of Certificates with Cash Settlement and with par value and with undconditional minimum 

redemption (Product No. 23) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Total Nominal Amount (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]
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[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption

[insert applicable Redemption provision: ●]
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[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [in relation to [insert ISIN(s): ●] 

[and]] [Method B: Bond Floor Method] [in relation to [insert ISIN(s): 

●]]]]

[in the case of Capped Certificates with Cash Settlement and with par value and with unconditional 

minimum redemption (Product No. 24) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Total Nominal Amount (para-

graph 1)

[●][See Table 1 in the Annex]

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]
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German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]
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[in the case of Inverse Bonus Certificates with Cash Settlement (Product No. 25) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]
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Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Capped Inverse Bonus Certificates with Cash Settlement (Product No. 26) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]
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[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]
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§ 4 

Redemption

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]

[in the case of Mini Future Certificates with Cash Settlement (Product No. 27) insert:

§ 1 

Form and Issue Size; Definitions; Term of the Products

Settlement Currency (para-

graph 1)

[●][See Table 1 in the Annex]

Swiss Uncertificated Securi-

ties (paragraph 2)

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Swiss Bearer Securities (para-

graph 2)

[Applicable][Not applicable]

[Swiss CBF Bearer Secu-

rities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[Swiss SIX SIS Bearer 

Securities]

[Applicable][Not applicable]
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[Custody Agent] [●][See Table 1 in the Annex]

German Bearer Securities 

(paragraph 2)

[Applicable][Not applicable]

[German CBF Bearer Se-

curities]

[Applicable][Not applicable]

[Minimum Trading 

Lot]

[●][See Table 1 in the Annex]

[German SIX SIS Bearer 

Securities]

[Applicable][Not applicable]

[Custody Agent] [●][See Table 1 in the Annex]

Clearing System [●][See Table 1 in the Annex]

COSI (paragraph 3) [Applicable][Not applicable]

§ 3 

Definitions

[insert applicable Definitions: ●]

§ 4 

Redemption

[insert applicable Redemption provision: ●]

[§ 10 

Collateral Secured Instruments (COSI)

Value Determination Method 

(paragraph 3)

[Method A: Fair Value Method] [Method B: Bond Floor Method]]]
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Part B – Underlying Specific Conditions

[in the case of Shares as Underlying or Basket Component insert:

§ 11

Market Disruption

Single Underlying and Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Individual Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Common Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

§ 13

Extraordinary Termination

Additional Termination Event [Increased Cost of Hedging] [Increased Cost of Collateralization] 

[Change in Law] [Hedging Disruption] [Insolvency Filing] [Failure to 

Deliver] [Reduced Number of Shares] [Service Provider Default Event]

Relevant Number of Shares [●][Not applicable]]

[in the case of Participation Certificates (Genussscheine) as Underlying or Basket Component insert:

§ 11

Market Disruption

Single Underlying and Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]
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Basket and Individual Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Common Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

§ 13

Extraordinary Termination

Additional Termination Event [Increased Cost of Hedging] [Increased Cost of Collateralization] 

[Change in Law] [Hedging Disruption] [Insolvency Filing] [Service 

Provider Default Event]]

[in case of Indices as Underlying or Basket Component insert:

§ 11

Market Disruption

Single Underlying and Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Individual Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Common Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

§ 13

Extraordinary Termination

Additional Termination Event [Increased Cost of Hedging] [Increased Cost of Collateralization] 

[Change in Law] [Hedging Disruption] [Service Provider Default 
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Event]] 

[in case of Securities representing shares as Underlying or Basket Component insert:

§ 11

Market Disruption

Single Underlying and Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Individual Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Common Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

§ 13

Extraordinary Termination

Additional Termination Event [Increased Cost of Hedging] [Increased Cost of Collateralization] 

[Change in Law] [Hedging Disruption] [Insolvency Filing] [Failure to 

Deliver] [Reduced Number of Shares] [Service Provider Default Event]

Relevant Number of Shares [●][Not applicable]]

[in case of Commodities as Underlying or Basket Component insert:

§ 11

Market Disruption

Single Underlying and Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]
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Basket and Individual Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Common Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

§ 13

Extraordinary Termination

Additional Termination Event [Permanent Market Disruption Event] [Increased Cost of Hedging] 

[Increased Cost of Collateralization] [Change in Law] [Hedging Dis-

ruption] [Service Provider Default Event]]

[in case of Currency Exchange Rates as Underlying or Basket Component insert:

§ 11

Market Disruption

Single Underlying and Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Individual Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Common Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

§ 13

Extraordinary Termination

Additional Termination Event [Increased Cost of Hedging] [Increased Cost of Collateralization] 

[Change in Law] [Hedging Disruption] [Service Provider Default 
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Event]]

[in case of futures contracts as Underlying or Basket Component insert:

§ 11

Market Disruption

Single Underlying and Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Individual Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Common Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

§ 13

Extraordinary Termination

Additional Termination Event [Permanent Market Disruption Event] [Increased Cost of Hedging] 

[Increased Cost of Collateralization] [Change in Law] [Hedging Dis-

ruption] [Service Provider Default Event]]

[in case of fixed rate or derivative instruments as Underlying or Basket Component insert:

§ 11

Market Disruption

Single Underlying and Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Individual Post-

ponement of the Underlying 

[Applicable][Not applicable]
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Valuation Date (paragraph 1)

Basket and Common Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

§ 13

Extraordinary Termination

Additional Termination Event [Increased Cost of Hedging] [Increased Cost of Collateralization] 

[Change in Law] [Hedging Disruption] [Service Provider Default 

Event]]

[in case of shares in an exchange traded Fund as Underlying or Basket Component insert:

§ 11

Market Disruption

Single Underlying and Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Individual Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Common Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

§ 13

Extraordinary Termination

Additional Termination Event [Increased Cost of Hedging] [Increased Cost of Collateralization] 

[Change in Law] [Hedging Disruption] [Service Provider Default 

Event]]
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[in case of an unlisted Fund Unit as Underlying or Basket Component insert:

§ 11

Market Disruption

Single Underlying and Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Individual Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

Basket and Common Post-

ponement of the Underlying 

Valuation Date (paragraph 1)

[Applicable][Not applicable]

§ 13

Extraordinary Termination

Additional Termination Event [Increased Cost of Hedging] [Increased Cost of Collateralization] 

[Change in Law] [Hedging Disruption] [Service Provider Default 

Event]] 
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ANNEX TO THE ISSUE SPECIFIC CONDITIONS

Table 1

[WKN /] 

ISIN [/ 

Valor] [/ 

SIX Sym-

bol] [insert 

different 

identifica-

tion code, if 

applicable:

●]

Underlying [Denomination (expressed 

in the Settlement Cur-

rency)][Conversion Ratio] 

[/ Total Nominal 

Amount* (expressed in the 

Settlement Currency)][/ 

Number of Products*] [/ 

[/ Minimum Trading Lot 

[(expressed in the Settle-

ment Currency)]]/ Settle-

ment Currency

[Website]

[Initial Fixing Date] 

[/] [Initial Fixing 

Observation Dates] 

[/] [Initial Fixing 

Period] [/] [Initial 

Basket Value] [/] 

[Final Fixing Date] [/] 

[Valuation Date (t)] 

[/] [Redemption Date] 

[/] [Start of the Exer-

cise Period] [/] [Exer-

cise Period] [/] [Exer-

cise Date] [/] [Busi-

ness Centre] [/] 

[Minimum Exercise 

Number][Issue Date] 

[Issue Surcharge]

[Barrier 

Level] [/] 

[Issue Price 

(expressed in 

the Settlement 

Currency)] [/] 

[Manage-

ment Fee] [/] 

[Participa-

tion Factor] 

[/] [Stop-

Loss Obser-

vation Peri-

od] [/] [Stop-

Loss Level]

[Initial Fixing Level 

(expressed in the 

Reference Currency)] 

[/] [Barrier Level] 

[/] [Cap Level] [/] 

[Bonus Level] [/] 

[Strike Level] [/] 

[Inverse Level] [/] 

[Minimum Re-

demption Factor] [/] 

[Partial Redemp-

tion Factor] [/] 

Participation Fac-

tor] [/] 

[Downside Partici-

pation Factor] [/]

[Maximum Re-

demption Factor] [/] 

[Maximum Re-

demption Amount]

[Observa-

tion Period] 

[Barrier 

Observation 

Period] 

[Underlying 

Valuation 

Date]

[Coupon Trig-

ger Level] [/] 

[Coupon] [/] 

[Coupon Rate] 

[/] [Coupon 

Payment 

Date[s]] [/] [/] 

[Coupon 

Amount]

[Custody Agent] 

[/] [Clearing 

System] [/] 

[Calculation 

Agent[s] (includ-

ing specified 

office)] [/] [Pay-

ing Agent[s]

(including speci-

fied office(s))] [/] 

[Fiscal Agent] 

[/] [Coupon] 

[Account]

[insert differ-

ent or supple-

menting defi-

nitions, if 

applicable: ●]

[●] [[Share] 

[Participation 

Certificate 

(Genusss-

chein)] [Se-

curity repre-

senting 

Shares] 

[Index] 

[Currency 

Exchange 

Rate] 

[Commodity] 

[Futures 

Contract] 

[●] [●] [●] [●] [●] [●] [SIX SIS AG, 

Brandschenkestr

ße 47, 8002 

Zurich, 

Switzerland, 

facsimile: +41 44 

288 45 12 ("SIX 

SIS")] [●] [/] 

[SIX SIS AG, 

Brandschenkestr

ße 47, 8002 

Zurich, 

Switzerland, 

facsimile: +41 44 

288 45 12 ("SIX 

[●]
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[Fixed Rate 

Instrument]

[Derivative 

Instrument] 

[Fund Unit] 

[, as speci-

fied in Table 

2]] [Basket 

consisting of 

Basket Com-

ponents as 

specified in 

Table 2]

SIS")]

[Clearstream 

Banking AG, 

Frankfurt am 

Main, Mergen-

thalerallee 61, 

65760 Eschborn, 

Germany 

("Clearstream, 

Frankfurt")] [●] 

[/] [Leonteq 

Securities AG, 

Brandschenkestra

sse 90, 8027 

Zurich, 

Switzerland, 

Facsimile: +41 

(0)58 800 1010] 

[●] [/] [Leonteq 

Securities AG, 

Brandschenkestra

sse 90, 8027 

Zurich, 

Switzerland, 

Facsimile: +41 

(0)58 800 1010] 

[●] [/] [●]

* [[The actual Total Nominal Amount or the] [The] actual Number of Products depends on the number of subscriptions received by the Lead Manager and is 

– subject to an increase or a (partial) repurchase of the Products – limited to the Number of Products specified in Table 1.] [[The actual Total Nominal 

Amount or the] [The] actual Number of Products depends on the number of orders received by the Lead Manager and is – subject to an increase or a (partial) 

repurchase of the Products – limited to the Number of Products specified in Table 1.]

[** Value(s) identified with "**" will be determined on the Initial Fixing Date by the Issuer and/or the Calculation Agent [in its reasonable discretion] [on the 

basis of the market conditions on this date] and will be published after determination pursuant to § 4 of the General Conditions. [insert information about 

relevant ranges/limits for value(s) identified with "**", if applicable: ●]]
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Table 2

[Underlying] [([Share] 

[Participation Certifi-

cate (Genussschein)] 

[Security representing 

Shares] [Index] [Cur-

rency Exchange Rate] 

[Commodity] [Futures 

Contract] [Fixed Rate 

Instrument] [Deriva-

tive Instrument] 

[Fund Unit] [Basket 

Components] )]

[ISIN of the [Un-

derlying] [Basket 

Component]] 

[Reuters Code of 

the [Underlying] 

[Basket Compo-

nent]] [insert other 

identifier, if appli-

cable: ●] 

[Exchange] 

[/] [Refer-

ence Mar-

ket] [/] 

[Reference 

Agent] [/] 

[Price 

Source] [/] 

[Manage-

ment Com-

pany] [/] 

[Fund]

[Barrier 

Level] [/] 

[Index 

Sponsor] [/] 

[Domicile / 

Share type 

[in case of 

physical 

settlement 

insert: / 

Transfer-

ability / 

Tradeabil-

ity]] [/] 

[Contract 

months / 

Final Fix-

ing] [/] 

[Stop-Loss 

Level]

[Bloomberg 

page*]

[Reuters 

page*]

Reference 

Currency

[Exchange 

Rate Page] [/] 

[Exchange 

Rate Sponsor]

[web page*] [[Initial] Weight-

ing of the Basket 

Component in %] 

[/] [Number of 

Basket Compo-

nent(i)] [/] [Initial 

Fixing Level of 

the Basket Com-

ponent] [/] [Con-

version Ratio] [/] 

[Cap Level]

[insert different or 

supplementing 

definitions, if 

applicable: ●]

[●] [●] [●] [●] [●] [●] [●] [●] [●] [●]

[* The Issuer, the Guarantor and the Lead Manager do not give any guarantee that the information provided on the [Bloomberg page] [Reuters page] [and/or] 

[web page] [exchange rate page] referred to above is accurate or complete.]

[insert in the case of Products with an autocallable / express structure:
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Table 3

[Autocall Observation 

Date]

[Autocall Trigger Level] [Early Redemption Date] [Coupon Rate][Coupon 

Amount]

[Coupon Observation 

Date][Coupon Trigger 

Level][Coupon Payment 

Date]

[insert different or supple-

menting definitions, if appli-

cable: ●]

[●] [●] [●] [●] [●] [●]

[* Value(s) identified with "*" will be determined on the Initial Fixing Date by the Issuer and/or the Calculation Agent [in its reasonable discretion] [on the 

basis of the market conditions on this date] and will be published after determination pursuant to § 4 of the General Conditions. [insert information about 

relevant ranges/limits for value(s) identified with "*", if applicable: ●]]

[insert in the case of Certificates with Cash Settlement and with par value and unconditional minimum redemption, if applicable:

Table 3

Performance of the Basket 

Component with the Worst 

Performance

Redemption Amount

(in the Settlement Currency)

[Partial Redemption Date] [insert different or supple-

menting definitions, if appli-

cable: ●]

[●] [●] [●] [●]

]

[insert following table in the case of series of Products with an autocallable / express structure and repeat as required  for each of the Products:

Table ●

[Autocall Observation 

Date]

[Autocall Trigger Level] [Early Redemption Date] [Coupon Rate][Coupon 

Amount]

[Coupon Observation 

Date][Coupon Trigger 

Level][Coupon Payment 

Date]

[insert different or supple-

menting definitions, if appli-

cable: ●]

[●] [●] [●] [●] [●] [●]

]
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PART II

ADDITIONAL INFORMATION

[Interests of natural and legal persons involved in the issue/offer

[insert interests of natural and legal persons involved in the issue/offer, if applicable: ●]]

Conditions of the offer, issue price, commissions and valuation 

[Start of Public Offering in Germany: ●]

[Start of Public Offering in France: ●]

[Start of Public Offering in the United Kingdom: ●]

[Subcription Period: ● [The Issuer reserves the right to end the subscription period prematurely [or to 

extend it].]]

[Minimum Investment Amount: ●]

[Maximum Investment Amount: ●]

[Manner and date in which results of the offer are to be made public: ●]

Issue Price: ● [In addition to the the Issue Price [(plus a surcharge)] or the purchase price the Issuer or the 

Lead Manager will charge the investor further costs in the amount of [●].]

Issue Date: ● [(subject to an early termination [or extension] of the Subscription Period)]

[Relevant Fees will be paid for these Products.]

[Significant Fees will be paid for these Products.]

[Substantial Fees will be paid for these Products.]

[No commission will be paid for these Products.]

[Entities agrreing to underwrite the issue: ●

Date of underwriting agreement: ●]

[insert additional information in relation to the conditions of the offer: ●]

Listing and Trading
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[The Issuer intends to have the Products admitted for trading on the exchange(s) as specified in the table 

below in the relevant segment, if applicable. Bid and offer prices for the Products on the secondary market 

shall be quoted on each day of trading during the quoting period as specified in the table below under 

normal market conditions pursuant to the exchange rules and regulations.

Products 

(ISIN)

Exchange/ 

segment

Scheduled 

First Trad-

ing Day

Last trading day 

[/ last trading 

time]

Market Maker Quoting 

period

[Quoting in 

consideration of 

accrued inter-

est][insert 

further details in 

relation to 

listing, if appli-

cable: ●]

[●] [Frankfurt 

Stock 

Exchange] 

[SIX

Swiss 

Exchange] 

[●] / 

[Open 

Market] 

[●]

[●] [●] [[/ [●]] [insert name 

and address: ●] 

[09.00 – 17.30 

CET]

[●]

[no (clean 

prices)]

[yes (dirty 

prices)]

[●]

However, the Issuer does not assume any legal obligation in respect of the realisation of admission to trad-

ing on an exchange as at the Scheduled First Trading Day or the maintenance of any admission to trading 

that is realised. [Products of the same class have already been admitted for trading on the [●].]]

[For the time being, a listing of the Products is not intended.]

[insert information related to off-exchange market-making or other information related to trading, if ap-

plicable: ●]

Consent to use of Prospectus

[General consent

Offer State[s]: [Germany][,] [and] [France] [and] [the United Kingdom]

Offer Period: Period commencing from[, and including,] [the start of the offering in the [respective] 

Offer State] [insert date: ●] [to[, and including,] [insert date: ●]]

[Further, such consent is subject to and given under the condition [●].]]

[Individual consent

Name and address of financial intermediary [[Selected] Offer State[s]]
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[●] [Germany][,] [and] [France] [and] [the United 

Kingdom]

[●] [Germany][,] [and] [France] [and] [the United 

Kingdom]]

Offer Period: Period commencing from[, and including,][the start of the offering in the [respective] 

Offer State] [insert date: ●] [to[, and including,] [insert date: ●]]

Website: [www.leonteq.com] [insert other website: ●]

[Further, such consent is subject to and given under the condition [●].]]

Information relating to the Underlying

[Description of [Underlying][Basket Constituents]: ●]

[insert in the case of a single asset as Underlying: The following table shows the [relevant] Underlying 

and the [relevant] publicly available web page on which information concerning the past and future per-

formance and volatility of the [relevant] Underlying at the time of preparation of the Final Terms can be 

viewed:

Underlying[s]

([Index] [/] [Share] [/] [Participation 

Certificate (Genussschein)] [/] [Se-

curity representing Shares] [/] [Cur-

rency Exchange Rate] [/] [Commod-

ity] [/] [Futures Contract] [/] [Fixed 

Rate Instrument] [/] [Derivative 

Instrument] [/] [Fund Unit] 

[ISIN][/]

[Unit of weight] 

[/][Unit of measure-

ment] [/] [Reference 

Market] [/] [●]

[Bloomberg page*]

[Reuters page*]

Web page*

[●] [●] [●] [●]

* The Issuer, the Guarantor and the Lead Manager do not give any guarantee that the information pro-

vided on the [Bloomberg page] [Reuters page] [and/or] [web page] referred to above is accurate or com-

plete and will not give notice of any updates.]]

[insert in the case of a basket as Underlying:

The following table[s] show[s] Basket Components contained in the [relevant] Underlying and the pub-

licly available web page on which information concerning the past and future performance and volatility 

of the relevant Basket Component at the time of preparation of the Final Terms can be viewed:
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Basket Compo-

nent(i=1):

[ISIN][/]

[Unit of weight] 

[/][Unit of measure-

ment]

[Bloomberg page*]

[Reuters page*]

Web page* [Initial] weighting 

of Basket 

Component in % 

[●] [●] [●] [●] [●]

* The Issuer, the Guarantor and the Lead Manager do not give any guarantee that the information pro-

vided on the [Bloomberg page] [Reuters page] [and/or] [web page] referred to above is accurate or com-

plete and will not give notice of any updates.]]

[Publication of post-issuance information

[insert information about publication of post-issuance information, if applicable: ●]]
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[ILLUSTRATION OF THE MECHANISM OF THE PRODUCTS

Where applicable, insert example(s) for complex derivative securities: ●]
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ANNEX - ISSUE SPECIFIC SUMMARY

[the issue specific summary is to be annexed to the Final Terms by the Issuer]
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XI. GENERAL INFORMATION

1. Responsibility statement

EFG International Finance (Guernsey) Ltd. as Issuer and EFG International AG, Zurich in its role as 

Guarantor accept responsibility for the information provided in the Base Prospectus and accordingly de-

clare that the information contained in the Base Prospectus is, to the best of its knowledge, in accordance 

with the facts and that no material circumstances have been omitted.

2. Availability of the Base Prospectus 

This Base Prospectus, any supplements thereto and the documents incorporated by reference are published 

by making them available free of charge at Leonteq Securities AG, Brandschenkestrasse 90, 8002 Zurich, 

Switzerland, and in another form as may be required by law. Furthermore, the documents will be pub-

lished on the website www.leonteq.com. The Base Prospectus has been approved in this form by BaFin. 

BaFin has checked the Base Prospectus for formal completeness as well as the coherence and clarity of the 

information presented therein. BaFin has not examined the accuracy of the contents. The Final Terms of 

the Products shall only be fixed shortly before the public offering and shall be published at the latest on 

the first day of the public offering. The Final Terms shall be published by making these be available free 

of charge at Leonteq Securities AG, Brandschenkestrasse 90, 8002 Zurich, Switzerland and in another 

form as may be required by law. Furthermore, the Final Terms will be published on the website 

www.leonteq.com and on any other website set out in the applicable Final Terms.

3. Information from third parties

No information or statements by third parties have been included in the Prospectus. If it is shown that 

information in the Final Terms has been sourced from a third party, the Issuer confirms that this informa-

tion has been accurately reproduced and that as far as the Issuer is aware and is able to derive from infor-

mation published by the relevant third party, no facts have been omitted which would render the repro-

duced information inaccurate or misleading. The Issuer makes no representation as to the correctness or 

completeness in respect of such information.

4. Rating

No rating has been assigned to the Issuer. 

The following ratings have been assigned to the Guarantor:

Fitch 

Long-term Issuer Default Rating A

Short-term Issuer Default Rating F1

Outlook Stable
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Moody’s

Long-term Issuer Rating A1

Outlook Negative

If above reference is made to the "long-term" rating then this expresses an opinion of the ability of the 

Guarantor to honor long-term senior unsecured financial obligations and contracts; if reference is made to 

"short-term" ratings then this expresses an opinion of the ability of the Guarantor to honor short-term fi-

nancial obligations.

The ratings have the following meanings:

Fitch: A: High credit quality. ‘A’ ratings denote expectations of low default risk. The capacity 

for payment of financial commitments is considered strong. This capacity may, neverthe-

less, be more vulnerable to adverse business or economic conditions than is the case for 

higher ratings.

F1: Highest short-term credit quality. Indicates the strongest intrinsic capacity for timely 

payment of financial commitments; may have an added “+” to denote any exceptionally 

strong credit feature.

Moody’s: A*: Obligations rated A are considered upper-medium grade and are subject to low credit 

risk.

* Moody’s appends numerical modifiers 1, 2, and 3 to each generic rating classification 

from Aa through Caa. The modifier 1 indicates that the obligation ranks in the higher end 

of its generic rating category; the modifier 2 indicates a mid-range ranking; and the modi-

fier 3 indicates a ranking in the lower end of that generic rating category.

Moody’s Deutschland GmbH and Fitch Ratings Limited each are a credit rating agency established in the 

European Union and are registered under Regulation (EC) No 1060/2009 of the European Parliament and 

of the Council of 16 September 2009 on credit rating agencies, as most recently amended by Regulation 

(EU) No 462/2013 and are included in the list of registered credit rating agencies published on the website 

of the European Securities and Markets Authority at http://www.esma.europa.eu/page/List-registered-and-

certified-CRAs. 

A specific rating of the Products has not been arranged.

5. Consent to use the Prospectus

The Issuer consents, to the extent and under the conditions, if any, as specified in the relevant Final 

Terms, to the use of this Base Prospectus and accept responsibility for the content of the Base Prospectus 

also with respect to subsequent resale or final placement of Products by any financial intermediary which 

was given consent to use the Base Prospectus. Such consent is given for the duration of the Offer Period 
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specified in the applicable Final Terms. Such consent may, as specified in the relevant Final Terms, be 

given for the duration of the Offer Period specified in the relevant Final Terms to:

(1) all financial intermediaries (general consent) and for all Offer States; or

(2) one or more specified financial intermediaries (individual consent) and either

(a) for all Offer States; or

(b) for selected Offer States only.

In the case of a general consent the Issuer consents to the use of the Base Prospectus and the Final Terms 

by all financial intermediaries. General consent for the subsequent resale or final placement of Products by 

the financial intermediaries is given in relation to the Offer State(s) during the Offer Period during which 

subsequent resale or final placement of the Products can be made, provided however, that the Base Pro-

spectus is still valid according to Section 9 of the German Securities Prospectus Act.

In the case of an individual consent the Issuer consents to the use of the Base Prospectus and the Final 

Terms by the financial intermediary/intermediaries set out in the applicable Final Terms. The applicable 

Final Terms will also specify the address of the relevant financial intermediary/intermediaries Individual 

consent for the subsequent resale or final placement of Products by the specified financial intermediaries 

is given in relation to all relevant Offer State(s) or to one or more Selected Offer States during the Offer 

Period during which subsequent resale or final placement of the Products can be made, provided however, 

that the Base Prospectus is still valid according to Section 9 of the German Securities Prospectus Act. Any 

new information with respect to financial intermediaries unknown at the time of the approval of the Base 

Prospectus or the filing of the Final Terms will be published on the website www.leonteq.com or any 

other website specified in the applicable Final Terms.

"Offer States" means one or more of the following Member States, as specified in the relevant Final 

Terms: Germany, France and the United Kingdom.

The above consent is subject to compliance with the selling restrictions applicable to the Products and 

with any applicable law. Each financial intermediary is obliged to only provide the Base Prospectus to-

gether with any supplement thereto (if any) to any potential investor.

In the event that a financial intermediary makes an offer, that financial intermediary will inform 

investors at the time the offer is made of the terms and conditions of the offer.

If the relevant Final Terms state that the consent to use the Base Prospectus is given to all financial 

intermediaries in the respective Offer States (general consent), any financial intermediary using the 

Base Prospectus has to state on its website that it uses the Base Prospectus with the consent of the 

Issuer and in accordance with the conditions attached thereto.

If the relevant Final Terms state that the consent to use the Base Prospectus is given to one or more 

specified financial intermediaries in the respective Offer States (individual consent), any new infor-
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mation with respect to financial intermediaries unknown at the time of the approval of the Base 

Prospectus or the filing of the relevant Final Terms will be published on the website 

www.leonteq.com or any other website, as further specified in the relevant Final Terms.
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XII. DOCUMENTS INCORPORATED BY REFERENCE

In the Base Prospectus reference is made to the following document pursuant to Section 11 WpPG:

 In Section "III. Information about the Issuer" the information contained in the Registration Docu-

ment of EFG International Finance (Guernsey) Ltd. and EFG International AG dated 24 Septem-

ber 2015 with respect to the Issuer are incorporated by reference into this Base Prospectus pursu-

ant to Section 11 WpPG and are therefore deemed to be an integral part of this Base Prospectus. 

 In Section "IV. Information about the Guarantor" the information contained in the Registration 

Document of EFG International Finance (Guernsey) Ltd. and EFG International AG dated 24 Sep-

tember 2015 with respect to the Guarantor are incorporated by reference into this Base Prospectus 

pursuant to Section 11 WpPG and are therefore deemed to be an integral part of this Base Prospec-

tus. 

The document incorporated by reference has been filed with BaFin and can be ordered free of charge from 

or will be available, during the usual business hours for inspection at Leonteq Securities AG, Brand-

schenkestrasse 90, 8002 Zurich, Switzerland. In addition thereto, the document is published in electronic 

form on the website www.leonteq.com.
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ANNEX:

FRAMEWORK AGREEMENT FOR COLLATERAL SECURED INSTRUMENTS



Framework Agreement for
Collateral-Secured Instruments (COSI)

Version with guarantors domiciled in Switzerland

between

1. SIX Swiss Exchange Ltd
[●] ("SSX")

2. SIX SIS Ltd
[●] ("SIX SIS")

3. [Issuer]
[●] ("Issuer")

4. [Guarantor]
[●] ("Guarantor")

(Parties (1) to (4) are referred to jointly as the "Parties" and individually as the "Party")
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Preamble

A. The Issuer intends to sell financial instruments that are to be listed on SSX Ltd and traded on
SIX Structured Products Exchange AG.

B. To reduce Investor risk, the financial instruments are to be collateralized in favour of SSX.
The Issuer will apply to SSX for collateralization when the application for the admission of a
Collateral-Secured Instrument ("COSI") to trading is submitted via CONNEXOR® Listing.

C. The Guarantor is a participant in SIX SIS and in the off-exchange collateralization market
operated by Eurex Zurich Ltd.

D. The "Special Provisions Governing Collateral-Secured Instruments" issued by SSX lay down
the method for calculating the Collateral that is required at any given time. Collateral is
determined by the nature of the COSI. Where possible, SSX will base the collateralization
process on third-party valuations of COSIs, or will have the value relevant to the
collateralization of the financial instrument calculated by a SIX Group company.

On this basis, the Parties hereby agree the following:

1. Object  and purpose of the Agreement

1.1 This Framework Agreement governs the collateralization of the Issuer's financial instruments
that are to be traded on SIX Structured Products Exchange AG.

1.2 Those financial instruments which may be collateralized in accordance with this Framework
Agreement are subject to the restrictions set out in Appendix 1.

1.3 This Framework Agreement creates rights and duties between the Parties. Third parties,
specifically Investors in COSIs, are not party to this Framework Agreement. Whether before,
in the case of or following a Realization Event, Investors shall have no further claims against
SSX and SIX SIS other than those provided for expressly in this Framework Agreement.

1.4 Should a Realization Event occur, the COSIs shall fall due for redemption pursuant to clause
11.4.1. When the COSIs fall due, the Investors shall automatically have a claim against SSX
for the payment of their pro-rata share of the Net Realization Proceeds, in accordance with
the provisions set out below. These Investor claims against SSX are based on a genuine
contract in favor of a third party (Article 112 para. 2 of the Swiss Code of Obligations). No
other or further rights for Investors arise from this Framework Agreement. SSX may remit the
pro-rata share of the realization proceeds due to the Investors to SIX SIS Participants and
third parties, thereby discharging itself of any further liability (clauses 11.4.7 and 11.4.8).

1.5 The Parties to this Framework Agreement do not intend to form a simple partnership in the
sense of Article 530 ff. of the Swiss Code of Obligations.

1.6 Neither SSX nor SIX SIS shall assume the obligations of the Issuer and/or the Guarantor
that arise from the COSI at any time before, during or after a Realization Event. Neither shall
SSX or SIX SIS participate in the obligations of the Issuer and/or the Guarantor to the
Investors at any time before, during or after such an event.

1.7 The conclusion of this Framework Agreement or the collateralization of a financial instrument
shall not constitute a value judgment on the part of SSX or SIX SIS with regard to the Issuer,
the Guarantor, or a given COSI.
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2. Legal  foundations and transparency

2.1 The basis of the legal relationship between the Parties is given by this Framework
Agreement for Collateral-Secured Instruments, including Appendices 1 to 7 and (i) the SIX
Swiss Exchange Ltd CONNEXOR® Listing license agreement and the CONNEXOR® Listing
provisions, the SIX Swiss Exchange Ltd "Special Provisions Governing Collateral-Secured
Instruments" as well as (ii) the SIX SIS Ltd Service Agreement, the SIX SIS Ltd "COSI
ServiceGuide", the General Conditions of SIX SIS Ltd and the rules and regulations referred
to in the General Conditions of SIX SIS Ltd. Even if a Party to the Framework Agreement is
not party to a legal relationship referred to in this clause 2.1, it is still bound by the
documents associated with the legal relationships mentioned in this clause 2.1 to the extent
that the legal relationship or document in question concerns the service from SSX and SIX
SIS that is covered by this Framework Agreement. In the event of any discrepancy between
the Framework Agreement and the documents referred to in this clause 2.1, this Framework
Agreement shall take precedence. The contradictory provision set out in clause 4.1.2 of this
Framework Agreement remains reserved.

2.2 The currently valid version of the SSX Regulatory Board Communiqué entitled "Listing of
Collateral-Secured Instruments", or any other regulations on COSIs that may be issued by
SIX Exchange Regulation, shall form an integral part of this Framework Agreement for the
Issuer and the Guarantor.

2.3 The Guarantor undertakes to maintain participation in the Eurex Zurich Ltd collateralization
market, including its technical infrastructure, for as long as it remains a Party to this
Framework Agreement. The relationship between Eurex Zurich Ltd and the Guarantor is
governed by the agreements that exist between the Guarantor and Eurex Zurich Ltd.

2.4 The Issuer undertakes to disclose the present Framework Agreement unchanged and in full
to any and all interested persons at their first request. Such persons shall not be required to
present any proof of interest. The Issuer shall make the Framework Agreement available in
the German original or in its English translation free of charge electronically or by regular
mail.

2.5 In respect of (i) the Issuer, (ii) all SIX Group companies, (iii) the companies charged with
valuing the COSI and (iv) the other third parties involved in the service provided by SSX and
SIX SIS, the Guarantor shall release SIX SIS from its obligation to maintain bank client
confidentiality and business confidentiality, insofar as the release from such confidentiality
obligations serves the purpose of the Framework Agreement.

2.6 In respect of (i) the Guarantor, (ii) all SIX Group companies, (iii) the companies charged with
valuing the COSI and (iv) the other third parties involved in the service provided by SSX and
SIX SIS, the Issuer shall release SSX from its obligation to maintain professional
confidentiality under the Federal Stock Exchange and Securities Trading Act, as well as from
its business confidentiality obligations, insofar as the release from such confidentiality
obligations serves the purpose of the Framework Agreement.

3. Conclusion of collateralizat ion arrangement

3.1 The Issuer shall apply via the CONNEXOR® Listing application to have an issue of financial
instruments collateralized. Via CONNEXOR® Listing, the Issuer will then receive
confirmation that the application for the collateralization of financial instruments has been
received. SSX will inform SIX SIS of the instrument that is to be collateralized when said
instrument is (provisionally) admitted to trading.
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3.2 The Issuer shall inform SSX via CONNEXOR® Listing of any plans to list a certificate to be
traded on a secondary exchange at the time the application is submitted to issue a
Collateral-Secured Certificate. An application for authorization to trade certificates on a
secondary exchange may not be submitted until the certificate is listed on SSX.

3.3 For certificates already listed on SSX, the Issuer shall inform SSX via CONNEXOR® Listing
of the listing or approval for this certificate to be traded on a secondary exchange SSX must
receive this information at least one working Day before the certificate’s first trading Day on
the secondary exchange.

3.4 The conclusion of this Framework Agreement does not place the Issuer and the Guarantor
under any obligation to have an issue of financial instruments collateralized.

3.5 The present Framework Agreement does not give any Party any claim against another Party
to have an issue of financial instruments collateralized.

3.6 The actual exchange between the Guarantor and SSX of initial Collateral for a certain
number of financial instruments, in return for the corresponding COSIs, in accordance with
the SIX SIS Rules and Regulations ("Market Delivery") automatically obliges the Guarantor
to provide Collateral for the same number of financial instruments in accordance with the
provisions of the present Framework Agreement.

4. Col lateral izat ion process

4.1 Basic principles

4.1.1 The collateralization of financial instruments is governed by this Framework Agreement, as
well as by the SSX Rules and the SIX SIS Rules and Regulations. The method used to
establish the Collateral required at any given time is laid down in the "Special Provisions
Governing Collateral-Secured Instruments" from SSX. These Special Provisions also form
part of the SSX Rules (clauses 2.1 and 19.20). The version of the SSX Rules that is valid at
any given time can be accessed via the SSX website (www.six-swiss-exchange.com), and
the SIX SIS Rules and Regulations are posted on the SIX Securities website (www.six-
securities-services.com).

4.1.2 The Collateral that shall be furnished by the Guarantor is determined by the Current Value of
the COSI. Current Values are (i) determined in the trading currency of the COSI and (ii)
converted into Swiss francs in order to calculate the required Collateral ("Collateral Value").
The way in which the Current Value is calculated is determined for each COSI when an
application for (provisional) admission to trading is submitted via CONNEXOR® Listing. It
remains unchanged for the entire term of the COSI. The Issuer shall disclose the method
that is used to calculate the Current Value of the COSI in the documents referred to in
clauses 15 and 16. If prices for the financial instruments ("Fair Values") are available from
third parties, such prices shall be factored in to the calculation of Current Value in
accordance with the provisions of the SSX Rules. Otherwise, the calculation of Current
Value will use the "bond floor pricing" method, as defined by the Swiss Federal Tax
Administration, Bern (Switzerland). Where no bond floor is available for a COSI that is
subject to bond floor pricing, the Current Value corresponds at a minimum to the capital
protection laid down in the redemption terms for the financial instrument. If the final bid price
for the financial instrument at the close of the previous Day's trading on SIX Structured
Products is higher, the Collateral requirement is always based on this latter price. Should the
aforementioned COSI prices be unavailable at any given time, then other prices shall be
used to calculate required Collateral, in accordance with the SSX Rules. The rules set out in
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section 7 ("Method of determining the Current Value of certificates for collateralization
purposes") of the "Special Provisions for Collateral-Secured Instruments" from SSX take
precedence over the principles set out in the present clause 4.1.2 in all cases.

4.1.3 On the basis of the Market Deliveries described in clause 3.6, the Guarantor undertakes
irrevocably and unconditionally to SSX that it will provide Collateral for (i) the total Current
Values of all of the Collateral-Secured Financial Instruments issued by the Issuer under this
Framework Agreement ("Collateral Value"); (ii) all claims on the part of SSX against the
Guarantor and the Issuer that exist under this Framework Agreement, including Fees
payable under the additional agreement described in clause 7; (iii) the full costs of the
realization of Collateral and the payment of the pro-rata shares of Net Realization Proceeds
to the Investors (clause 11.3.3); as well as (iv) regardless of their legal grounds, any and all
further claims on the part of SSX that might arise against the Guarantor or the Issuer in
direct or indirect connection with the SSX service for the collateralization of financial
instruments. This aggregate claim on the part of SSX against the Guarantor, as described in
the foregoing sentence and amounting to (i) the Collateral Value and the further components
(ii) to (iv), must be secured by the Guarantor in favour of SSX, in accordance with the
provisions of this Framework Agreement.

4.1.4 The outstanding issue volume of a Collateral-Secured Instrument shall be collateralized in
full. Partial collateralization is not possible.

4.1.5 Only one Guarantor is permitted for each Issuer at any time.

4.1.6 The security interests granted by the Guarantor to SSX serve to collateralize all of the
Issuer's financial instruments under the terms of this Framework Agreement. Collateral is not
allocated to individual issues of COSIs. Investors cannot derive any rights from the fact that
the Guarantor provides Collateral in connection with certain issues.

4.1.7 The Guarantor must hold a license (i) as a domestic bank as defined in the Federal Law on
Banks and Savings Banks, or (ii) as a domestic securities dealer as defined in the Federal
Stock Exchange and Securities Trading Act.

4.2 Type of collateralization and Investor claims

4.2.1 On the basis of this Framework Agreement, the Guarantor shall create for the Collateral
either a regular right of lien or a lien on outstanding accounts in favor of SSX. Following the
entry into force of the Federal Uncertificated Securities Act of 3 October 2008, the grant of
security interests in uncertificated securities on the basis of this Framework Agreement is
governed by the provisions of the Federal Uncertificated Securities Act.

4.2.2 The present Framework Agreement applies to all forms of Collateral, specifically to book-
entry securities and bank money, as a pledge agreement or a Collateral agreement.

4.2.3 Security interests in the Collateral (including the rights attached to the Collateral), as
described in clause 4.2.1, are deemed created when the Collateral is booked to the SSX
account with SIX SIS in favour of SSX. If bank money is provided as Collateral, despite the
money being booked to an SSX account the bank money is subject only to a lien on
outstanding accounts, rather than a full right of lien in the sense of an assignment of
Collateral. SSX shall not hold any rights of use with respect to the Collateral. SSX reserves
the right to realize the Collateral under the terms of this Framework Agreement.

4.2.4 Investors hold no separate right of lien or other security interests in the Collateral that is
lodged in favour of SSX.
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4.2.5 The Investor claim that is created by the Collateral-Secured Instruments falling due under
this Framework Agreement (clause 4.2.6) shall be irrevocable on the part of the Guarantor or
a new Guarantor from

a) the point in time at which the COSIs are provisionally admitted to trading (or, if no
such admission has been applied for, at the time of definitive admission; or

b) the point in time at which a new Guarantor effectively assumes its obligations (clause
4.10).

4.2.6 The COSIs must fall due under this Framework Agreement (clause 11.4.1) before the
Investors have any automatic claim to the payment of their pro-rata shares of the Net
Realization Proceeds. By acquiring a COSI, each Investor automatically declares to SSX, as
described in Art. 112 para. 3 of the Swiss Code of Obligations, that they wish to enforce their
rights under the Framework Agreement when the COSI falls due for redemption. Investors
are thus bound in respect of SSX and SIX SIS to the provisions of this Framework
Agreement and, in particular, to the choice of law and place of jurisdiction agreed in
clause 21 of this Framework Agreement.

4.3 Nature and quality of Collateral

4.3.1 The Guarantor may lodge the Collateral listed in Appendix 2 to this Framework Agreement.

4.3.2 Depending on the nature of the Collateral, collateralization margins ("Haircuts") shall apply.
The relevant figure for collateralization purposes is calculated from the market price of the
Collateral, less the countervalue of the Haircut.

4.3.3 SSX shall be entitled at any time to exclude Collateral, specifically including individual
securities, from the list of eligible Collateral given in Appendix 2. The selection of eligible
Collateral from the categories stipulated in Appendix 2 does not require the approval of the
other Parties to the Framework Agreement. SSX shall inform the Issuer, the Guarantor, SIX
SIS and Eurex Zurich Ltd of eligible forms of Collateral. Any changes to eligible Collateral
that are determined by SSX become effective thirty (30) Days after notification. When these
changes come into effect, the Collateral for the financial instruments that is provided by the
Guarantor must be fully compliant with the new collateralization rules. Should this not be the
case, clause 11.1.2 (a) of this Framework Agreement shall apply.

4.3.4 Collateral may also be provided in the form of bank money. No interest is paid on this
money, however.

4.3.5 In the sense of Article 111 of the Swiss Code of Obligations, the Guarantor shall guarantee
to SSX that, at the time the Collateral is lodged and for the entire term of the collateralization
arrangement under this Framework Agreement:

a) the Collateral is free of any defects of quality or title;

b) no third party has any rights to the Collateral which would prevent the use of the
Collateral under this Framework Agreement, neither will any such third-party rights
arise while the collateralization arrangement is in effect;

c) the Guarantor is not under any contractual or other obligations that would prevent the
use of the Collateral for the purposes described under this Framework Agreement;

d) the Guarantor is not obliged to observe any requirements that would prevent a valid
security interest being created in favour of SSX;
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e) the Guarantor holds the necessary license to operate as a domestic bank or domestic
securities dealer with its legal headquarters (or principal office) in Switzerland; and

f) should a Realization Event occur, the Collateral can be enforced in accordance with
the provisions of this Framework Agreement against the Guarantor and for the
account of the Investors.

4.3.6 SSX and SIX SIS are not under any obligation to inspect the Collateral for defects, as
described in clause 4.3.5, either at the time the Collateral is lodged or at any point during the
term of the collateralization arrangement.

4.4 Delivery of Collateral upon issuance

4.4.1 The delivery of Collateral is governed by the Rules and Regulations of SIX SIS. The
Collateral must be available in the Guarantor's custody account with SIX SIS at the latest on
the Day prior to the Banking Day on which it must be lodged in favour of SSX (clause 4.2). If
the delivery deadline at the SIX SIS depository in question does not fall on a Banking Day,
then the Banking Day that follows immediately after this date shall be deemed the key date
for compliance with deadlines.

4.4.2 The Guarantor shall bear any and all costs incurred in delivering the securities to SIX SIS or
to one of its depositories.

4.5 Degree of cover and obligation to provide additional Collateral

4.5.1 The value of the Collateral that has been lodged and the Collateral Value of the COSIs are
recalculated on every Banking Day. SIX SIS shall be responsible for establishing the value of
Collateral. SSX shall determine the Collateral Value of the COSIs; this figure is binding. For
the purposes of collateralization, SIX SIS shall calculate Collateral Values in Swiss francs.

4.5.2 Should the value of the Collateral that has been lodged fall below the Collateral Value,
specifically because the Current Value of a COSI has increased, or because the value of the
Collateral has fallen, and should this shortfall in cover also exceed the agreed Margin
Threshold, then the Guarantor shall be obliged to lodge additional Collateral up to the
required amount on the same Day, in accordance with SIX SIS Rules and Regulations. If
there is insufficient cover for the Collateral Value, SIX SIS will issue a Margin Call.

4.5.3 Should the Guarantor fail to provide additional cover within the set period (clause 4.5.2),
clause 11 of this Framework Agreement shall apply.

4.5.4 Should the value of the Collateral that has been lodged rise above the Collateral Value,
specifically because the Current Value of a COSI has declined, or because the value of the
Collateral has increased, and should this excess cover also exceed the agreed Margin
Threshold, then SSX shall be obliged to return Collateral equaling the excess cover to the
Guarantor on the same Day. SSX shall authorize and instruct SIX SIS to trigger an automatic
Margin Return in the event of excess cover. Clause 4.9 shall apply accordingly.
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4.6 Duration of collateralization arrangement

4.6.1 The collateralization arrangement must be maintained for the entire term of a COSI, as
provided for in the issuing conditions. The payment under this Framework Agreement of pro-
rata shares of Net Realization Proceeds to Investors when the COSI falls due remains
reserved.

4.6.2 The collateralization arrangement may not be terminated by either the Guarantor or the
Issuer.

4.7 Substitution of Collateral

4.7.1 The Guarantor is free at any time to exchange all or part of lodged Collateral for Collateral
that is accepted by SSX as of equal value. The Collateral that is to be substituted will be
returned against the simultaneous provision of Collateral of equivalent value.

4.7.2 Following substitution, the new Collateral takes the place of the Collateral that has been
returned.

4.8 Management of Collateral

4.8.1 SIX SIS shall manage the Collateral within the framework of the SIX SIS Rules and
Regulations. SIX SIS shall inform the Guarantor on an ongoing basis of the rights associated
with the securities, such as terminations, subscription rights and repayments. The Guarantor
undertakes to inform SIX SIS in good time of the action required in managing the Collateral.

4.8.2 SIX SIS shall inform SSX of forthcoming corporate actions affecting the Collateral. Where
possible, SIX SIS shall substitute this Collateral with other Collateral, in accordance with the
SIX SIS Rules and Regulations.

4.8.3 If securities are converted, the converted securities shall automatically be subject to a
security interest as described in clause 4.2. If securities are redeemed, the entire amount of
the repayment shall automatically be subject to a security interest as described in clause 4.2.
If the securities are affected by a takeover, merger or comparable transaction under
company law, the securities that take their place and/or the takeover price received shall
automatically be subject to a security interest as described in clause 4.2.

4.9 Return of Collateral

4.9.1 Once the Issuer's obligations have been satisfied in full in accordance with the issuing
conditions for a COSI, or if the Issuer reduces the outstanding issue volume, SSX shall
return to the Guarantor Collateral of such a value as is not required for the collateralization of
other COSIs from the Issuer that are subject to this Framework Agreement.

4.9.2 If Collateral has been provided in the form of bank money, the Guarantor shall be able to
access it again in its account once the corresponding sum has been released by SSX.
Where Collateral has been provided in a foreign currency, SSX shall fulfill its obligation to
return the Collateral by means of a transfer to a correspondent bank designated by the
Guarantor in the country of the currency in question. The Guarantor shall bear the country
and transfer risks.

4.9.3 SSX shall warrant that, during the collateralization arrangement, no defects of quality or title
have arisen with regard to the Collateral that is to be returned.

4.9.4 Any costs of returning the Collateral shall be borne by the Guarantor. SSX and SIX SIS shall
not incur any costs in connection with the return of Collateral.
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4.10 Change of Guarantor

4.10.1 If a new Guarantor is to provide Collateral for the Issuer's outstanding financial instruments,
the new Guarantor must enter into the Issuer's Framework Agreement by means of a written
declaration of consent. The inclusion of the new Guarantor requires the written approval of
SSX, the departing Guarantor, and the Issuer. Approval from SIX SIS shall be deemed given
automatically upon signature of this Framework Agreement. SSX will inform SIX SIS of the
new Guarantor.

4.10.2 The inclusion of the new Guarantor in the Framework Agreement becomes effective (i) at the
start of the fourth Banking Day after the new Guarantor, the departing Guarantor, the Issuer
and SSX have given their consent, provided (ii) at the point in time set out in (i), the value of
Collateral is secured in full by the new Guarantor, in accordance with the requirements of
this Framework Agreement. Where conditions (i) and (ii) of this clause 4.10.2 are not
satisfied, the effectiveness of the new Guarantor's inclusion in the Framework Agreement
shall be deferred.

4.10.3 When the inclusion of the new Guarantor in the Issuer's Framework Agreement becomes
effective (clause 4.10.2), the new Guarantor shall assume all of the rights and obligations of
a Guarantor under this Framework Agreement, and become party to it. The departing
Guarantor is automatically released from its obligations under this Framework Agreement
when the new Guarantor's inclusion becomes effective. Outstanding Fees (clause 7) owed
by the departing Guarantor shall be paid by it. The new Guarantor shall not be placed under
any obligation arising from such unpaid Fees.

4.10.4 The Collateral lodged by the departing Guarantor shall not be released from the lien or its
collateralization function and returned to the departing Guarantor until the value of the
Collateral is secured in full by the new Guarantor. Clause 4.9.4 shall apply.
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5. Rights from Collateral

5.1 Exercise of membership, property and other rights to securities

5.1.1 Owing to technical conditions at SIX SIS, the Guarantor is not able to exercise non-property-
related rights, specifically participation rights, pertaining to securities that serve as Collateral
under this Framework Agreement. Should the Guarantor not wish to forego these rights, it
must replace these securities with other Collateral in good time.

5.1.2 The Guarantor may issue SIX SIS with instructions on the protection of its rights arising from
capital market transactions, provided the Collateral Value according to this Framework
Agreement remains guaranteed. SIX SIS shall observe these instructions, provided they are
issued in full and in good time, and do not contradict the provisions of this Framework
Agreement. SIX SIS shall act in accordance with the instructions of the Guarantor, without
checking the conformity of those instructions with statutory and other applicable provisions.
The expenditure actually incurred in observing such instructions will, in all cases, be passed
on to the Guarantor along with the usual bank charges and commissions.

5.1.3 Should the Guarantor not issue instructions, or not do so in good time, then the payments or
securities that SSX actually receives in connection with the Collateral shall fall within the
scope of the security interest set out in clause 4.2. Should SIX SIS fail to observe a valid
instruction, in the context of clause 4.9 the Guarantor shall receive those payments that it
would have received had its instructions been duly observed.

5.1.4 In the absence of any other agreement, in the case of subscription rights to shares the
Guarantor shall inform SIX SIS at the latest three trading Days before the end of the
subscription period in question whether the cash settlement for the subscription rights at the
price on the last trading Day, or the securities that are acquired are to be subject to the
collateralization arrangement described in clause 4.2. Should the Guarantor not issue any
instructions, or should it fail to do so in good time, the subscription rights shall be settled in
cash at a price on the last trading Day.

5.2 Income

5.2.1 Notwithstanding clause 5.2.2, any and all income (specifically dividends, interest and
premiums) accruing to the Collateral prior to its return shall be paid out to the Guarantor, less
any withholding tax, as at the appropriate value date. Any expenditure shall be settled at the
same time.

5.2.2 Income on Collateral which falls due on or after the Day or Banking Day on which a
Realization Event occurs (clause 11.1.2), shall be subject to the lien or security interest in
favor of SSX that is described in clause 4.2.1.
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6. Taxat ion

6.1 The Guarantor shall be responsible for ensuring compliance with the provisions of tax law.

6.2 Any taxes or duties on the transfer or holding of the Collateral that are incurred during the
collateralization arrangement shall be borne by the Guarantor.

6.3 Any taxes or duties on the payment of the pro-rata shares of Net Realization Proceeds shall
be borne by the Investors.

7. Fees

7.1 The Guarantor shall pay SSX a Fee for the latter's collateralization service for financial
instruments. The parties will conclude an additional agreement in this regard. The Fee
reflects the total volume of Collateral which the Guarantor must lodge for the collateralization
of financial instruments under this Framework Agreement. The Fee is owed for the entire
term of a COSI, in accordance with its issuing conditions. The period for which the Fee is
payable ends when a COSI falls due pursuant to clause 11.4.1.

8. Market making

8.1 The Issuer undertakes to ensure market making for the COSIs for the entire duration that
they are admitted to trading and listed. To this end, the Issuer or a third party charged by the
Issuer with this task shall conclude a Market Making Agreement with SIX Structured
Products Exchange AG.

8.2 Under the terms of the Market Making Agreement, the market maker may be replaced by a
successor acceptable to SIX Structured Products Exchange AG and the Issuer.

9. Distribution of  Col lateral -Secured Instruments and Seco ndary Listing

9.1 Distribution of Collateral-Secured Instruments

9.1.1 The distribution of COSIs on the primary and secondary market shall be the responsibility of
the Issuer.

9.1.2 SSX shall grant the issuer the non-exclusive, non-transferable, royalty-free limited right to
use the COSI brand (CH trademark no. 595672) and the COSI logo (CH trademark no.
604066) (hereinafter referred to as "COSI Trademarks") in accordance with Appendix 6; this
right shall remain in place for the actual duration of the Framework Agreement (until its
termination in accordance with clause 13). This right of usage shall be granted to companies
that carry out marketing activities for issuers of collateral-secured companies (hereinafter
referred to as "Distribution Companies of the Issuer"), as soon as they have notified SSX of
their intention to exercise this right by duly signing Appendix 7. The right of Distribution
Companies of the Issuer to use the COSI Trademarks (in accordance with the previous
sentence) shall automatically lapse upon termination of the right of usage for the Issuer
pursuant to clause 9.1.2. By using the COSI Trademarks, neither the Issuer nor the
Distribution Companies shall have the right to sub-license the COSI Trademarks. The
Guarantor, who acts neither as the Issuer nor Distribution Company, shall not have the right
to use the COSI Trademarks.
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9.1.3 The Issuer guarantees that

a) in appealing to clients, no statements shall be made or information given that might
result in COSIs being confused with investment funds, or that might mislead Investors;

b) in connection with COSIs, no reference shall be made to SIX Group or to individual SIX
Group companies, to the Eurex Group or to individual Eurex Group companies, or to
SIX Structured Products Exchange AG, in any other way than is provided for in the
Information Sheet and in the applicable rules on exchange trading, unless the company
in question has given its written consent;

c) in marketing Collateral-Secured Certificates, the COSI Trademarks shall always appear
together with the letter "R" in a circle (the symbol ®);

d) in using COSI Trademarks to market Collateral-Secured Certificates, the following text
shall appear in an appropriate position in the documentation and in particular on the
relevant termsheet, listing prospectus and issue prospectus, irrespective of the
language used in this documentation: "COSI® Collateral Secured Instruments –
Investor Protection engineered by SIX";

e) in using a logo in any way whatsoever for Collateral-Secured Certificates, pursuant to
Appendix 6, the logo shall only be used in the manner described in Appendix 6;

f) further to paragraphs (c) to (e) above, no company lettering or logos belonging to a SIX
Group company, a Eurex Group company or to SIX Structured Products Exchange AG
shall be used to support the distribution of COSIs; and

g) further to paragraphs (c) to (e) above, no visual elements pertaining to a SIX Group
company, a Eurex Group company or to SIX Structured Products Exchange AG shall be
used in the distribution documentation for COSIs.

9.2 Secondary listing of Collateral-Secured Certificates

9.2.1 Apart from the primary listing on SSX the Issuer may apply for a listing or admission to
trading on one or more secondary exchanges. In particular, the secondary exchange may be
located abroad.

9.2.2 The Issuer may only apply for a listing or admission to trading on a secondary exchange if
the Collateral-Secured Certificate's termsheet (clause 15) contains the text module specified
in clause 17.6 at the time of the primary listing on SSX. If the requirement set out in the first
sentence of clause 9.2.2 is not met, the certificate in question may not be listed or admitted
to trading on a secondary exchange.

9.2.3 The listing or admission to trading on a secondary exchange must relate to the same
certificate (without any changes to the structure of the certificate) that is the subject of the
Framework Agreement and primary listing on SSX. In particular, the certificate may not be
listed or admitted to trading on the secondary exchange in a different or additional trading
currency.

9.2.4 A Collateral-Secured Certificates may only be listed or admitted to trading on a secondary
exchange or another relevant trading venue (hereinafter referred to collectively as
"Secondary Exchanges") if the Secondary exchange is recognized by SSX. SSX shall
maintain a list of recognized Secondary Exchanges, which is shall make available to Issuers.
Further Secondary Exchanges may be added to the list of recognized Secondary Exchanges
on the request of the Issuers. The decision on whether to recognize a Secondary Exchange
is made at the discretion of SSX. SSX reserves the right to remove a Secondary Exchange
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from the list of recognized Secondary Exchanges at any time. If SSX removes a Secondary
Exchange from the list of Secondary Exchanges, it shall disclose this to the Issuers of
Collateral-Secured Certificates. The Secondary Exchange in question shall be removed from
the list one calendar Day after informing the Issuers. In accordance with the issuing
conditions of Collateral-Secured Certificates, those Collateral-Secured Certificates already
listed or traded on a Secondary Exchange that is removed from the list of recognized
Secondary Exchanges are not affected by the removal from the list during their lifespan.
After a Secondary Exchange has been removed from the list of recognized Secondary
Exchanges, Issuers may not make any further applications for Collateral-Secured
Certificates to be listed or admitted to trading on the Secondary Exchange in question.

9.2.5 All aspects and events related to a listing or admission to trading on a Secondary Exchange
shall be disregarded under the Framework Agreement (in particular the provisions of clause
11.1). As a result, the price of a Collateral-Secured Certificate that is set in listing or
admitting to trading on a Secondary Exchange, in particular, shall have no impact on the
Current Value of the certificate, as described by clause 4.1.2. In addition, the suspension of
market making on a Secondary Exchange and the delisting of the certificates from a
Secondary Exchange shall not be deemed a Realization Event under the Framework
Agreement.

9.2.6 If a Realization Event occurs in accordance with clause 11.1.2, the Issuer shall immediately
apply for a suspension of trading on all Secondary Exchanges in all its certificates
collateralized under the Framework Agreement. Furthermore the Issuer shall immediately
take steps to delist its Collateral-Secured Certificates from all Secondary Exchanges. The
Issuer’s obligations listed in clause 9.2.6 shall apply irrespective of the consequences for the
certificates on the primary exchange in accordance with clause 11.2.9.
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9.2.7 Irrespective of the obligations listed in clause 9.2.6, the Issuer and the Guarantor agree that
(i) SSX can publicly disclose the occurrence of a Realization Event (clause 11.1.2) and the
maturities of Collateral-Secured Certificates in accordance with the Framework Agreement in
those countries where the certificate is listed or admitted to trading on a Secondary
Exchange and (ii) SSX may inform the Secondary Exchanges or other bodies about such
occurrences.

9.2.8 The Issuer shall comply in full with the requirements set out in clauses 15, 16 and 17 when a
Collateral-Secured Certificate is listed or admitted to trading on a Secondary Exchange. In
particular, the Issuer shall integrate the same text blocks and modules as required under
clauses 15, 16 and 17 and as used by the Issuer for the primary listing of the Collateral-
Secured Certificate on SSX into the termsheets (and comparable documents) as well as into
issue prospectuses and listing prospectuses that are used for listing and admission to
trading on a Secondary Exchange or for the distribution of Collateral-Secured Certificates.

10. Information Sheet

10.1 SSX publishes an Information Sheet on Collateral-Secured Instruments. The Information
Sheet current at the time this Framework Agreement is signed is reproduced in Appendix 3
to this Framework Agreement. The version of the Information Sheet valid at any given time
forms an integral part of this Framework Agreement and may be downloaded from the SSX
website (www.six-swiss-exchange.com). SSX shall send any changes to the Information
Sheet to the Issuer and the Guarantor electronically.

10.2 The Issuer shall

a) devise the issuing conditions for COSIs, as well as all documentation intended for
potential clients, in compliance with the Information Sheet and this Framework
Agreement; and

b) include a reference to the SSX Information Sheet and this Framework Agreement in the
issuing conditions for COSIs, as well as all documentation intended for potential clients.

10.3 The legal position of the Investor in respect of the collateralization of a financial instrument is
determined by the provisions of this Framework Agreement, including its Appendices and the
rules and regulations referred to herein (clause 18.1). The Information Sheet is intended to
inform Investors of the major aspects of the collateralization of financial instruments. Should
the Information Sheet contain any statements that deviate from the provisions of this
Framework Agreement, then the provisions of this Framework Agreement shall take
precedence in all regards.
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11. Real ization of  Col lateral and payment to Investors

11.1 Occurrence of a Realization Event

11.1.1 The Parties shall inform SSX immediately and in writing of any and all circumstances that
give rise or might give rise to a Realization Event, unless this obligation is negated by
statutory or regulatory provisions or the requirements of a competent authority.

11.1.2 A Realization Event occurs when

a) the Guarantor does not lodge the Collateral owed under this Framework Agreement, does
not lodge it in good time, or the Collateral itself contains defects, unless those defects are
remedied within three (3) Banking Days. The point decisive for the occurrence of a
Realization Event shall be the first Banking Day after the grace period of three (3) working
Days has expired unused;

b) the Issuer does not honour a payment or delivery commitment under a collateral-secured
instrument when it falls due according to the issuing conditions, or does not honour such
a commitment in good time or without defects, unless those defects are remedied within
three (3) Banking Days. The point decisive for the occurrence of a Realization Event shall
be the first Banking Day after the grace period of three (3) working Days has expired
unused;

c) the Federal Financial Market Supervisory Authority ("FINMA") orders protective measures
pursuant to Article 26 para. 1 (f) to (h) of the Federal Law on Banks and Savings Banks,
restructuring measures or liquidation (insolvency) proceedings pursuant to Article 25 ff. of
the Federal Law on Banks and Savings Banks (in association with Article 36a of the
Federal Stock Exchange and Securities Trading Act, where appropriate) against the
Issuer or the Guarantor. The point decisive for the occurrence of a Realization Event shall
be the date on which protective or restructuring measures are ordered or insolvency
proceedings are commenced. Any prior knowledge on the part of SSX, SIX SIS or
another SIX Group company of action planned by FINMA which might result in a
Realization Event under this paragraph (c) is of no consequence to the occurrence of a
Realization Event in any case;

d) a foreign financial market supervisory authority, another competent foreign authority or a
competent foreign court orders measures comparable to those described in the foregoing
paragraph (c). The point decisive for the occurrence of a Realization Event shall be the
date on which the measures were ordered or insolvency proceedings or proceedings with
a comparable effect are commenced;

e) the market making obligation (clause 8) is breached for ten (10) consecutive Banking
Days ("Suspension Period"). The point decisive for the occurrence of a Realization Event
shall be the first Banking Day after the Suspension Period has expired;

f) the Guarantor's participation in SIX SIS expires. The point decisive for the occurrence of
a Realization Event shall be the first Banking Day after participation has expired;

g) the provisional admission of Collateral-Secured Instruments to trading lapses or is
cancelled, and the Issuer fails to satisfy the Investors' claims under the financial
instrument's issuing conditions within thirty (30) Banking Days of the lapse or cancellation
of provisional admission to trading. The point decisive for the occurrence of a Realization
Event shall be the first Banking Day after the expiry of the thirty (30) Banking Day period
following the lapse or cancellation of provisional admission; or
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h) the Collateral-Secured Instruments are delisted upon the application of the Issuer or for
other reasons, and the Issuer fails to satisfy the Investors' claims under the financial
instrument's issuing conditions within thirty (30) Banking Days following the last trading
Day. The point decisive for the occurrence of a Realization Event shall be the first
Banking Day after the expiry of the thirty (30) Banking Day period following the last
trading Day for the COSIs.

11.1.3 A Realization Event may occur even (i) if the Issuer, Guarantor or market maker (clause 8) is
not answerable for any fault and (ii) regardless of the degree of any fault of the Issuer, the
Guarantor or the market maker.

11.1.4 SSX shall not obliged to investigate the background to the occurrence of a Realization
Event. In determining whether or not a Realization Event has occurred, SSX shall base its
decision exclusively on reliable sources of information.

11.1.5 With binding effect on the Parties and the Investors, SSX shall determine (i) that
circumstances be recorded as a Realization Event according to clause 11.1.2; and (ii) the
time at which the Realization Event occurred.

11.1.6 A Realization Event cannot occur for as long as SIX SIS and SSX are unable to guarantee
the technical processes relevant to the collateralization of financial instrument.

11.2 Procedure in case of a Realization Event

11.2.1 Should a Realization Event occur, the Collateral lodged for the collateralization of financial
instruments under this Framework Agreement shall be realized by SSX. Legal and real
obstacles remain reserved.

11.2.2 Should a Realization Event have occurred SSX shall be entitled, at its own discretion, to

a) announce the occurrence of a Realization Event publicly in appropriate form either
immediately or at a later date, in particular in a newspaper with a national distribution or
on the SSX website;

b) realize all existing Collateral privately either immediately or at a later date, regardless of
the level of claims pursuant to clauses 11.3 and 11.4, provided applicable legal provisions
or orders from the authorities do not prevent such a private realization. If private
realization is not possible, SSX may deliver the Collateral to the competent person for
realization.

11.2.3 Realization relates to all of the Issuer's COSIs that are subject to this Framework
Agreements (clause 4.1.6). The details of the realization process shall be determined by
SSX.

11.2.4 The Guarantor shall be notified in advance by SSX that the Collateral is to be realized. Such
advance notification does not prevent immediate realization.

11.2.5 If a Realization Event has occurred, SSX shall determine the Current Values of all of the
Issuer's COSIs in their individual trading currencies. The Current Values determined by SSX
shall be binding on the Parties and on the Investors. The key values are the Current Values
of the Collateral-Secured Instruments on the Banking Day immediately preceding the Day or
Banking Day relevant to the occurrence of the Realization Event (clause 11.1.2).

11.2.6 If a Realization Event has occurred, SSX shall convert into Swiss francs the Current Value,
as per clause 11.2.5, of COSIs that are traded in a currency other than the Swiss franc.
These converted values are binding on the Parties and on the Investors. The determining
exchange rates shall be those that apply under the SIX SIS Rules and Regulations on the
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Banking Day immediately preceding the Day or Banking Day relevant to the occurrence of
the Realization Event (clause 11.1.2). The conversion of Current Values under this clause
11.2.6 relates to the scope and effects of the payment of pro-rata shares of Net Realization
Proceeds by SSX to the Investors in financial instruments with a trading currency other than
the Swiss franc, but does not otherwise affect the relationship between the Investor and the
Issuer (clause 11.4).

11.2.7 Should a further Realization Event occur after a previous Realization Event as per clause
11.1.2, but prior to the COSI falling due for redemption (clause 11.4.1), the first Realization
Event is still the decisive factor in determining the Current Value of the COSIs.

11.2.8 A Realization Event cannot be remedied either before or after a COSI has fallen due (clause
11.4.1).

11.2.9 If a Realization Event has occurred, then (i) trading in all of the Issuer's COSIs under this
Framework Agreement may be suspended, and (ii) the Issuer's COSIs may be delisted.

11.3 Realization proceeds and costs

11.3.1 Should the realization of Collateral result in proceeds denominated in a foreign currency, the
broker shall pay the countervalue in Swiss francs to SSX.

11.3.2 SSX shall be entitled to use the entire proceeds from the realization of Collateral to satisfy all
claims set out in clause 4.1.3. In determining the applicable Collateral Value as per clause
4.1.3, in the context of this clause 11.3.2 the determining value shall be the Current Value of
the Collateral-Secured Instruments pursuant to clauses 11.2.5 and 11.2.6.

11.3.3 SSX shall be entitled to cover from the realization proceeds its own or third-party costs
(including taxes, duties and Fees for external consultants) that arise in connection with the
realization of Collateral and the payment of the Net Realization Proceeds to the Investors
before any other payments are made. To this end, SSX shall deduct a flat rate of 0.1 percent
of the entire realization proceeds to cover its own processing costs and those of third parties.
Should SSX, SIX SIS or third parties incur any extraordinary realization and distribution
costs, SSX may also deduct these additional costs from the realization proceeds, before any
other payments are made.

11.3.4 SSX and SIX SIS shall be entitled to satisfy their claims against the Issuer and the Guarantor
under this Framework Agreement (including Fee claims pursuant to clause 7) from the
realization proceeds before any other payments are made.

11.3.5 The remaining Net Realization Proceeds shall be available for payment to the Investors in
the Issuer's COSIs.
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11.4 Maturity of Collateral-Secured Instruments and payment of Net Realization Proceeds

11.4.1 Unless they have already fallen due for redemption, all of the Issuer's financial instruments
that are collateralized under this Framework Agreement shall mature thirty (30) Banking
Days after a Realization Event has occurred (clause 11.1.2).

11.4.2 SSX shall publicly announce the date on which the Collateral-Secured Instruments mature,
and publish their Current Values (clause 11.2.5) in a newspaper with a national distribution,
as well as on the SSX website. The value of the instruments, as established in accordance
with clause 11.2.6, as well as the applicable exchange rates, shall be announced in the
same way.

11.4.3 The Investors' claims against the Issuer when the COSIs mature under the terms of this
Framework Agreement are determined by the Current Values of the instruments pursuant to
clause 11.2.5.

11.4.4 Each Investor has a maximum claim against SSX (clauses 1.4 and 4.2.6) amounting to that
share of the Net Realization Proceeds of the Collateral, as per clause 11.3, that corresponds
to the total Current Values of their COSIs under this Framework Agreement. In the case of
COSIs in a trading currency other than the Swiss franc, the Investor's claim under this clause
11.4.4 is determined by the value of the instruments as described in clause 11.2.6.

11.4.5 Should the Current Values held by all Investors in the Issuer's COSIs exceed the Net
Realization Proceeds, SSX shall pay out the pro-rata shares of Net Realization Proceeds to
the individual Investors in accordance with the individual Investors' total Current Values as a
proportion of the sum total of Current Values held by all Investors in the Issuer's COSIs. In
the case of financial instruments in a trading currency other than the Swiss franc, the
Investor's claim under this clause 11.4.5 is determined by the value of the instruments as
described in clause 11.2.6.

11.4.6 Should the Net Realization Proceeds exceed the total Current Values held by all Investors in
the Issuer's COSIs, that portion of the Net Realization Proceeds which remains after the
settlement of (i) all Investor claims and (ii) any further collateralized claims under clause
4.1.3 that have not been satisfied in advance from the realization proceeds, shall be paid out
to the Guarantor.

11.4.7 SSX shall transfer the Net Realization Proceeds in favour of the Investors to the SIX SIS
Participants with discharging effect. The transfer of the pro-rata shares of the Net Realization
Proceeds shall be determined by the holdings in COSIs that are booked to the Participants'
accounts with SIX SIS. SSX and SIX SIS shall be liable only for the careful instruction of SIX
SIS Participants. Clause 12.1 shall apply.

11.4.8 If the Issuer which is affected by the Maturity of their COSIs under this Framework
Agreement is a participant in SIX SIS, then SSX and SIX SIS shall determine a separate
procedure for the payment of the pro-rata shares of Net Realization Proceeds to those
Investors who hold their COSIs via the Issuer. SSX may transfer the pro-rata shares of the
realization proceeds accruing to these Investors in COSIs to one or more Participants in SIX
SIS or to one or more third parties, which shall then directly or indirectly instigate payments
to these Investors. Such transfer on the part of SSX releases it from any further obligation in
this regard. SSX may decide at its own discretion to have the payment of the pro-rata shares
of the Net Realization Proceeds to further or to all Investors in COSIs undertaken by one or
more other Participants in SIX SIS or by one more third parties. In such cases SSX shall
transfer the pro-rata shares of Net Realization Proceeds to these other SIX SIS Participants
or to third parties and thereby discharge itself from any further obligation in this regard. In the
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context of this clause 11.4.8, SSX and SIX SIS are liable only for the careful selection and
instruction of another SIX SIS participant or a third party. Clause 12.1 shall apply.

11.4.9 Payments by SSX to Investors shall be made exclusively in Swiss francs. The payment of
pro-rata Net Realization Proceeds (clauses 11.4.4 and 11.4.5) by SSX to the Investors, in
accordance with clauses 11.4.7 and 11.4.8 discharges the Investors' claims against the
Issuer that related to the Collateral-Secured Instruments (clause 11.4.3) in an amount
corresponding to that payment. In the case of instruments in trading currencies other than
the Swiss franc, the extent to which the Investors' claims against the Issuer (clause 11.4.3)
are discharged pursuant to this clause 11.4.9 is determined by the exchange rates between
the trading currency of the instruments in question and the Swiss franc, in accordance with
clause 11.2.6. The determining date on which Investor claims are discharged under this
clause 11.4.9 shall be the date on which the pro-rata shares of Net Realization Proceeds are
transferred by SSX to the SIX SIS Participants or third parties in accordance with clauses
11.4.7 and 11.4.8. SSX shall announce this date publicly pursuant to clause 11.4.2.

11.4.10 No interest shall be paid on the Investors' claims against SSX, which correspond to their pro-
rata shares of Net Realization Proceeds. SSX shall not owe any default interest to the
Investor on the payment of the pro-rata share of Net Realization Proceeds, neither shall SSX
be liable to the Investors for any further damages whatsoever. No other or further claims of
any nature may be made against SSX, SIX SIS, the Participants of SIX SIS (clauses 11.4.7
and 11.4.8) or third parties (clause 11.4.8).

11.4.11 The payment of the pro-rata shares of Net Realization Proceeds to the Investors (clause
11.4.9) shall discharge any outstanding claims that SSX may have against the Guarantor in
connection with the collateralization of financial instruments, as described in clause 4.1.3.
This clause 11.4.11 does not affect the application of the remaining Net Realization
Proceeds as laid down in clause 11.4.6 once the pro-rata shares of Net Realization
Proceeds have been paid out to the Investors.

12. Liabi l ity

12.1 The Parties shall be liable to pay damages only in the event of gross negligence or
intentional misconduct. Any and all further liability for damages is hereby excluded.

12.2 The Issuer shall be liable to SSX and SIX SIS for any direct or indirect loss arising as a result
of incorrect confirmations as per clause 16.4 or Appendix 4 to this Framework Agreement.

12.3 In the case of third parties engaged by SSX to value the financial instruments, SSX shall be
liable only for a lack of due care in selecting and instructing the third party.

13. Durat ion and cancellation of the Agreement

13.1 This Framework Agreement is concluded for an indefinite period. It may be cancelled by any
Party subject to a period of notice of thirty (30) Days, effective at the end of a calendar
month. Termination by one Party shall be notified in writing to the other Parties.

13.2 SSX shall have the right to terminate this Framework Agreement without notice should a
Realization Event occur (clause 11.1.2).

13.3 Financial instruments which had been collateralized according to the terms of this
Framework Agreement prior to its cancellation, the term of which extends beyond the date
on which the Agreement is cancelled, remain subject in full to the provisions of this
Framework Agreement.
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14. Amendments to the Agreement

14.1 Unless this Framework Agreement explicitly states otherwise, amendments or additions to
this Framework Agreement shall be made in writing and shall require the written consent of
all Parties. This also applies to the present clause 14.1.

15. Requirements for the termsheet and for documents of  similar funct ion

15.1 The Issuer shall integrate the following text block about the collateralization of a financial
instrument into the [termsheet] that is used in the distribution of the COSI:

Collateralization [Product] (hereinafter ["COSI"]) is collateralized in accordance with the
provisions of the SIX Swiss Exchange "Framework Agreement for
Collateral-Secured Instruments" (hereinafter "Framework
Agreement"). [The Issuer concluded the Framework Agreement on
[●date] and undertakes to secure the Current Value of the [COSIs] in
favor of SIX Swiss Exchange. [The Issuer concluded the Framework
Agreement with [●identity] (hereinafter "Guarantor") on [●date], and
the Guarantor is obliged to secure the Current Value of the [COSIs] in
favor of SIX Swiss Exchange.] The rights of Investors in connection
with the collateralization of the [instruments] arise from this
Framework Agreement. The principles of collateralization are
summarized in an [Information Sheet] issued by SIX Swiss Exchange.
This [Information Sheet] is available from the www.six-swiss-
exchange.com website. The Issuer shall, upon request, provide the
Framework Agreement to Investors free of charge in the original
German version or as an English translation. The Framework
Agreement may be obtained [via/from].

15.2 The Issuer shall also integrate the [termsheet] text block that is reproduced in clause 15.1 in
documents with a comparable function (such as indicative termsheets and information
memoranda).

15.3 The Issuer is not permitted to amend, delete or add to the text block given in clause 15.1.
The Issuer is also forbidden to integrate any further statements on the collateralization of a
certificate in the [termsheet]. Clause 15.4 and clause 17 remain reserved. The term
"structured product" may be used.

15.4 In the [termsheet], the Issuer shall inform Investors that [COSIs] do not constitute collective
investment schemes in the sense of the Federal Collective Investment Schemes Act (CISA)
and that, as a result, the [certificates] are not subject to mandatory authorization and
supervision by the Swiss Federal Financial Market Supervisory Authority (FINMA).
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16. Requirements for the l ist ing prospectus and the issuing prospectus

16.1 The Issuer shall integrate the following text block about the collateralization of a certificate in
a separate [clause] of the listing prospectus:

Collateralization of the [product]

[Product] (hereinafter [“COSI”]) is collateralized in accordance with the terms of the SIX
Swiss Exchange “Framework Agreement for Collateral Secured Instruments”. [●] (“Collateral
Provider”) undertakes to secure the value of the [COSI] at any given time as well as the
further claims listed in the Framework Agreement.

Security must be provided to SIX Swiss Exchange in the form of a regular right of lien. The
collateral is booked to a SIX Swiss Exchange account with SIX SIS. Investors do not
themselves have a surety right to the collateral. The [COSI] and the collateral shall be valued
on each Banking Day. The Collateral Provider shall be obliged to adjust the collateral to any
changes in value. Permitted forms of collateral shall be selected by SIX Swiss Exchange on
an ongoing basis from various categories of securities. The issuer shall, upon enquiry, inform
Investors about the collateral that is permitted as security for the [COSI] at any given time.
The Collateral Provider shall pay SIX Swiss Exchange a Fee for the service regarding the
collateralization of the [COSI]. A change of Collateral Provider shall be notified in accordance
with the provisions of this [listing prospectus].

Documentation. The collateralization in favour of SIX Swiss Exchange is based on the
“Framework Agreement for Collateral Secured Instruments” between SIX Swiss Exchange,
SIX SIS, the issuer and the [Collateral Provider] dated [date] (“Framework Agreement”). The
Investor is not party to the Framework Agreement. The Framework Agreement constitutes
an integral part of this [listing prospectus]. In the event of any contradiction between the
provisions of this [listing prospectus] and the Framework Agreement, the Framework
Agreement takes precedence. The issuer shall, upon request, provide the Framework
Agreement to Investors free of charge in the original German version or in an English
translation. The Framework Agreement may be obtained [at/from]. The core elements of
collateralization of the [COSI] are summarized in a SIX Swiss Exchange information sheet,
which is available at “www.six-swiss-exchange.com”.

Collateralization method. The collateral that must be furnished by the Collateral Provider is
determined by the value of the COSI at any given time (hereinafter “Current Value”). The
Current Values shall be determined in the trading currency of the [COSI] and converted into
Swiss francs for the purpose of calculating the required collateral. The method for calculating
the Current Value shall be determined for each [COSI] upon application for (provisional)
admission to trading and shall remain unchanged for the entire term of the [COSI]. If prices
for the [COSI] calculated by third parties are available (so-called “Fair Values”), they are
taken into account when determining the Current Value in accordance with the provisions of
the rules and regulations of SIX Swiss Exchange. Otherwise, the determination of the
Current Value will take into account the “bond floor pricing”, as defined by the Swiss Federal
Tax Administration, Berne (Switzerland). For as long as no bond floor is available for a
[COSI] that is subject to bond floor pricing, the Current Value shall correspond at least to the
capital protection laid down in the redemption terms for the [COSI]. If the final bid-side
purchase price of the [COSI] on the previous trading Day on SIX Structured Products is
higher, the collateral requirement shall always be based on this latter price. If the
aforementioned prices for [COSI] are unavailable at any given time, then other prices shall
be used to calculate the required collateral, in accordance with the rules and regulations of
SIX Swiss Exchange. The Current Values required for the collateralization of the [COSI] shall
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be determined exclusively in accordance with the provisions of the “Special Conditions for
Collateral Secured Instruments” of SIX Swiss Exchange. The Current Value of [product] shall
be determined according to [Method A: Fair Value Method] [Method B: Bond Floor Method]
of these Special Conditions of SIX Swiss Exchange [including the respective accrued
interest].

Distribution and market making. The distribution of the [COSI] shall be the responsibility of
the issuer. The issuer undertakes to ensure that market making for the [COSI] is in place.

Risks. Collateralization eliminates the issuer default risk only to the extent that the proceeds
from the liquidation of collateral upon occurrence of a Liquidation Event (less the costs of
liquidation and payout) are able to meet the Investors' claims. The Investor bears the
following risks, among others: (i) the Collateral Provider is unable to supply the additionally
required collateral if the value of the [COSI] rises or the value of the collateral decreases; (ii)
in a Liquidation Event, the collateral cannot be liquidated immediately by SIX Swiss
Exchange because of factual hindrances or because the collateral must be handed over to
the executory authorities for liquidation (iii) the market risk associated with the collateral
results in insufficient liquidation proceeds or, in extreme circumstances, the collateral might
lose its value entirely until the liquidation can take place; (iv) the maturity of [COSI] in a
foreign currency according to the Framework Agreement may result in losses for the Investor
because the Current Value (determinant for the Investor's claim against the issuer) is set in
the foreign currency, while payment of the pro-rata share of net liquidation proceeds
(determinant for the extent to which the Investor's claim against the issuer is satisfied) is
made in Swiss francs; (v) the collateralization is challenged according to the laws governing
debt enforcement and bankruptcy, so that the collateral cannot be liquidated according to the
terms of the Framework Agreement for the benefit of the Investors in [COSI].

Liquidation of collateral. If the Collateral Provider fails to fulfill its obligations, the collateral
will be liquidated by SIX Swiss Exchange or a liquidator under the terms of the applicable
legal regulations. The collateral may be liquidated (“Liquidation Events”) if (i) the Collateral
Provider fails to furnish the required collateral, fails to do so in due time, or if the collateral
that is provided is not free from defects, unless any such defect is remedied within three (3)
Banking Days; (ii) the issuer fails to fulfill a payment or delivery obligation under a [COSI]
upon maturity according to the issuing conditions, fails to do so in due time, or if its fulfillment
of such obligations is defective, unless any such defect is remedied within three (3) Banking
Days; (iii) the Swiss Financial Market Supervisory Authority FINMA orders protective
measures with regard to the issuer or the Collateral Provider under Article 26 paragraph 1
letter (f) to (h) of the Federal Act on Banks and Savings Banks, or restructuring measures or
the liquidation (winding-up proceedings) under Article 25 et seq. of the Federal Act on Banks
and Savings Banks; (iv) a foreign financial market supervisory authority, another competent
foreign authority or a competent foreign court orders an action that is comparable with that
described in item (iii) above; (v) the market making obligation is breached for ten (10)
consecutive Banking Days; (vi) the Collateral Provider's participation at SIX SIS ceases; (vii)
the provisional admission of the [COSI] to trading lapses or is cancelled and the issuer fails
to satisfy Investors' claims according to the issuing conditions of the [COSI] within thirty (30)
Banking Days of the lapse or cancellation of the provisional admission; or (viii) the [COSI]
are delisted upon application by the issuer or for any other reason, and the issuer fails to
satisfy Investors' claims according to the issuing conditions of the [COSI] within thirty (30)
Banking Days of the last trading Day. The Framework Agreement provides for the exact time
at which each Liquidation Event occurs. The remedy of a Liquidation Event is not possible.
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Determination of a Liquidation Event. SIX Swiss Exchange is not required to undertake
investigations with regard to the occurrence of a Liquidation Event. In determining the
occurrence of a Liquidation Event, it bases its decision on reliable sources of information
only. SIX Swiss Exchange determines with binding effect for the Investors that an incident
qualifies as a Liquidation Event and at what point in time the Liquidation Event occurred.

Procedure in case of a Liquidation Event. If a Liquidation Event occurs, SIX Swiss
Exchange is at its own discretion entitled: (i) to make public the occurrence of a Liquidation
Event immediately or at a later stage in suitable form, specifically in a newspaper with a
national distribution and on the SIX Swiss Exchange website; as well as (ii) to liquidate
immediately or at a later stage – without regard to the amount of unsatisfied claims – all
existing collateral on a private basis, provided the applicable legal regulations or regulatory
orders do not prohibit such private liquidation (and, if a private liquidation is not possible,
hand the collateral over to the competent person for liquidation). Once a Liquidation Event
has occurred, trading in all [COSI] of the issuer may be suspended, and the [COSI] of the
issuer may be delisted.

Maturity of the [COSI] as well as Investors' claims against SIX Swiss Exchange and
the issuer. All of the issuer's [COSI] under the Framework Agreement shall fall due for
redemption thirty (30) Banking Days after a Liquidation Event has occurred. SIX Swiss
Exchange shall make public the due date in a newspaper with a national distribution, as well
as on the SIX Swiss Exchange website. Investors' claims against SIX Swiss Exchange
for the payment of their pro-rata share of the net liquidation proceeds arise
automatically only once the [COSI] have fallen due for redemption. Investors' claims against
SIX Swiss Exchange are based on a genuine contract in favor of third parties (Article 112
paragraph 2 of the Swiss Code of Obligations) which is irrevocable on the part of the
Collateral Provider. The acquisition of a [COSI] by an Investor automatically entails the
declaration vis-à-vis SIX Swiss Exchange, as described in Art. 112 paragraph 3 of the Swiss
Code of Obligations, that he wishes to enforce his right under the Framework Agreement at
maturity of the [COSI]. In dealings with SIX Swiss Exchange and SIX SIS, the Investors are
bound by the provisions of the Framework Agreement, specifically the choice of Swiss law
and the exclusive jurisdiction of the Commercial Court of Canton Zurich (Switzerland).

If a Liquidation Event has occurred, SIX Swiss Exchange will determine the Current Values
of all [COSI] of the issuer in the respective trading currency with binding effect for the issuer,
the Collateral Provider and the Investors. Investors' claims against the issuer will be
based on these Current Values when the [COSI] mature in accordance with the Framework
Agreement. The Current Values of the [COSI] on the Banking Day immediately preceding
the date on which the Liquidation Event occurred shall be applicable. SIX Swiss Exchange
shall make public the applicable Current Values of the [COSI].

Costs of liquidation and payout for the benefit of the Investors. The costs incurred in
connection with the liquidation and payout (including taxes and duties, as well as consulting
Fees) shall, in advance, be covered out of the proceeds of the liquidation of the collateral.
For this purpose, SIX Swiss Exchange shall deduct a flat-rate Fee of 0.1 percent from the
entire liquidation proceeds for its own expenses and for the expenses of third parties. In
addition, SIX Swiss Exchange shall be entitled to satisfy, in advance out of the proceeds of
the liquidation of the collateral, any outstanding claims it holds against the Collateral Provider
and the issuer under the terms of the Framework Agreement. The remaining net liquidation
proceeds are available for payout to the Investors in [COSI] of the issuer.
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SIX Swiss Exchange will transfer the pro-rata share of net liquidation proceeds due to
Investors to SIX SIS Participants. In doing so, it is released from all further obligations. The
amounts transferred are determined by the holdings of [COSI] that are booked to participant
accounts with SIX SIS. If the issuer which, according to the Framework Agreement, is
affected by the maturity of its [COSI], is a SIX SIS participant, then SIX Swiss Exchange and
SIX SIS shall decide on a separate procedure for the payment of the pro-rata share of net
liquidation proceeds to those Investors who hold their [COSI] via the issuer. SIX Swiss
Exchange may transfer the pro-rata share of net liquidation proceeds for these Investors to
one or more other SIX SIS Participants or to one or more third parties, which will attend to
the payment to Investors in [COSI] either directly or indirectly. In doing so, SIX Swiss
Exchange is released from all further obligations. SIX Swiss Exchange may decide at its own
discretion to have the payment of the pro-rata share of net liquidation proceeds for other or
all Investors in [COSI] conducted by one or more other SIX SIS Participants or by one or
more third parties.

The payouts to Investors are made exclusively in Swiss francs. The claim of the Investors is
non-interest-bearing. SIX Swiss Exchange is not liable to pay either default interest or
damages should the payout be delayed for any reason.

The maximum claim of an Investor to satisfaction from the net liquidation proceeds of
collateral is determined by the sum of the Current Values of his [COSI]. Should the combined
Current Values of all Investors in the issuer's [COSI] exceed the net liquidation proceeds,
payment of pro-rata shares of net liquidation proceeds to individual Investors will be made
according to the ratio between the total Current Values held by individual Investors and the
total Current Values accruing to all Investors in [COSI] of the issuer.

In the case of [COSI] in a different trading currency than the Swiss franc, SIX Swiss
Exchange shall, with binding effect for the parties to the Framework Agreement and the
Investors, convert the Current Values into Swiss francs in order to determine the pro-rata
share of net liquidation proceeds. The exchange rates according to the rules and regulations
of SIX SIS on the Banking Day immediately preceding the date on which the Liquidation
Event occurred, shall be applicable. The conversion of the Current Values of [COSI] of a
different trading currency than the Swiss franc pertains only to the amount and the effect of
the payout of pro-rata net liquidation proceeds by SIX Swiss Exchange to Investors in such
[COSI] and shall have no further effect on the relationship between the Investor and the
issuer. SIX Swiss Exchange shall make public these values of the [COSI] as well as the
applicable exchange rates.

The Investors' claims against the issuer arising from the [COSI] are reduced by the amount
of the payment of the pro-rata net liquidation proceeds. In the case of [COSI] of a different
trading currency than the Swiss franc the reduction amount of the claim of the Investor
against the issuer shall be determined in accordance with the conversion rate of the
particular trading currency of the [COSI] to the Swiss franc applicable on the Banking Day
immediately preceding the date on which the Liquidation Event occurred.

No further Investor claims exist against SIX Swiss Exchange, SIX SIS or other persons
which are involved in the collateralization service for [COSI] under the terms of the
Framework Agreement.

Secondary listing. Apart from the primary listing of the [COSI] on SIX Swiss Exchange the
issuer may apply for a listing or admission to trading on one or more secondary exchanges.
All aspects and events related to listing or admission to trading of the [COSI] on a secondary
exchange shall be disregarded under the Framework Agreement. In particular, prices of the
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[COSI] on secondary exchanges are not taken into consideration for the calculation of the
Current Value and events which are related to a listing or admission to trading of the [COSI]
on a secondary exchange, such as the suspension of the market making at a secondary
exchange or the delisting of the [COSI] from a secondary exchange, shall not be deemed a
Liquidation Event under the Framework Agreement. SIX Swiss Exchange is at its own
discretion entitled to make public the occurrence of a Liquidation Event and the maturity of
the [COSI] pursuant to the Framework Agreement in the countries where a listing or
admission to trading of the [COSI] on a secondary exchange is maintained as well as to
inform the secondary exchanges or any other bodies about such occurrences.

Liability. The liability of parties to the Framework Agreement to pay damages exists only in
cases of gross negligence or intentional misconduct. Further liability is excluded. SIX Swiss
Exchange shall only be liable for third parties, which are mandated with the valuation of
[COSI], in case of improper selection and instruction of such third parties. Where the
payment of pro-rata shares of net liquidation proceeds of [COSI] is made via SIX SIS
Participants to the extent these Participants hold the [COSI] in accounts at SIX SIS, SIX
Swiss Exchange and SIX SIS are liable only for the careful instruction of these SIX SIS
Participants. If the payment is made via third parties or via SIX SIS Participants in respect of
[COSI] that are not booked to these Participants' accounts at SIX SIS, then SIX Swiss
Exchange and SIX SIS are liable only for the careful selection and instruction.

No authorisation. [COSI] do not constitute collective investment schemes pursuant to the
Federal Act on Collective Investment Schemes (CISA). They do not require authorization or
supervision by the Swiss Financial Market Supervisory Authority FINMA.

Congruence with the [listing prospectus]. This [clause 16.1] corresponds to the SIX
Swiss Exchange standard text. The terms contained herein are incorporated as follows in the
[listing prospectus]: [To be completed by the issuer: A concordance table or explanations
from the issuer on any terminological differences between the SIX Swiss Exchange standard
text and the way in which terms are used in the other paragraphs of the [listing prospectus]].
The provisions of this [clause 16.1] take precedence in the event of contradiction between
this [clause 16.1] and the other content of the [listing prospectus].

[Alternatively, the issuer may use the following wording for the last paragraph of clause
16.1:] Congruence with the [listing prospectus]. This [clause 16.1] corresponds to the SIX
Swiss Exchange standard text. The provisions of this [clause 16.1] take precedence in the
event of contradiction between this [clause 16.1] and the other content of the [listing
prospectus].

16.2 It is mandatory that the text block reproduced in clause 16.1 be used with one of the two
standard "Congruence with the [listing prospectus]" texts. The Issuer is not permitted to
amend, delete or add to the text block given in clause 16.1. The Issuer is also forbidden to
integrate any further statements on the collateralization of a certificate in the listing
prospectus. Clause 17 remains reserved. The term "structured product" may be used.

16.3 The text block reproduced in clause 16.1 shall also be integrated in the listing prospectus for
a COSI, as well as in each document with a comparable function, irrespective of whether the
COSI is based on a stand-alone prospectus, a pricing supplement to an issuance program,
or a comparable document.

16.4 For each COSI, the Issuer shall provide the confirmations reproduced in Appendix 4 to SSX
and SIX SIS. The Issuer shall submit this duly signed declaration to SIX Exchange
Regulation when it submits the listing prospectus.
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17. Addit ional text modules for the documentation on Col lateral -Secured
Instruments

17.1 In addition to the mandatory text blocks prescribed in clauses 15 and 16, the Issuer may also
include the following modules of text in the relevant documents. In the documents stipulated
in clauses 15 and 16, the text modules set out in clauses 17.2 to 17.6 may be reproduced in
the same clause as the text blocks prescribed in clauses 15 and 16, or in another location.
The Issuer may choose to use the text modules set out in clause 17 individually, in any
combination, or in their entirety. The text modules stipulated in this clause 17 may be used in
the documents specified in clause 15 and/or those specified clause 16, as the Issuer wishes.
Clause 9.2.2 remains reserved.

17.2 The costs for the service provided by SIX Swiss Exchange with respect to the
collateralization of [COSI] may be taken into account in pricing a [COSI] and may therefore
be borne by the Investors, as the case may be.

17.3 With regard to the payment of the pro-rata share of the Net Realization Proceeds the
Investor shall bear the solvency risks of SIX Swiss Exchange and the financial intermediaries
along the payout chain.

17.4 The payment to the Investors may be delayed for factual or legal reasons.

17.5 To the extent the calculation of the Current Value of a [COSI] proves to be incorrect, the
Collateral provided for the [COSI] may be insufficient.

17.6 Apart from the primary listing of the [COSI] on SIX Swiss Exchange the issuer may apply for
a listing or admission to trading on one or more secondary exchanges. All aspects and
events related to a listing or admission to trading of the [COSI] on a secondary exchange
shall be disregarded under the Framework Agreement. In particular, events which are
related to a listing or admission to trading of the [COSI] on a secondary exchange, such as
the suspension of the market making at a secondary exchange or the delisting of the [COSI]
from a secondary exchange, shall not be deemed a liquidation event under the Framework
Agreement. SIX Swiss Exchange is at its own discretion entitled to make public the
occurrence of a liquidation event and the maturity of the [COSI] pursuant to the Framework
Agreement in the countries where a listing or admission to trading of the [COSI] on a
secondary exchange is maintained as well as to inform the secondary exchanges or any
other bodies about such occurrences.

17.7 The Issuer may not make any changes, deletions or additions to the individual text modules
set out under clause 17. Furthermore, notwithstanding clauses 15 and 16, the Issuer may
not integrate any statements on the collateralization of financial instruments that are not set
out under clause 17 into the documents listed in clauses 15 or 16. The term "structured
product" may be used in the context of the text modules laid down in this clause 17.
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18. General provisions

18.1 Appendices 1 to 7 to this Framework Agreement, as well as the SSX Rules and the SIX SIS
Rules and Regulations shall constitute an integral part of this Framework Agreement. SSX
shall be entitled to amend Appendices 1, 3, 4, 6 and 7 to this Framework Agreement, such
amendments being effective for the other Parties. Amendments enter into effect thirty (30)
Days after they have been announced. Changes to the SSX Rules and the SIX SIS Rules
and Regulations shall be subject to the provisions of those Rules and Regulations.

18.2 The Issuer and Guarantor shall report any change in contact details, as per Appendix 5,
immediately to SSX.

18.3 SSX may amend the text blocks defined in clauses 15 and 16 to changing circumstances
without the approval of the other parties, provided such amendments are not associated with
any significant changes in the rights and obligations of the Parties under this Framework
Agreement. SSX may amend, expand or reduce the additional text modules under clause 17
at any time.

18.4 The set-off of claims by the Issuer or the Guarantor under this Framework Agreement shall
require the prior written consent of the Parties affected by such set-off in the individual case
in question.

18.5 This Framework Agreement shall be deemed established as soon as it has been signed by
all the Parties.

18.6 Unless expressly stipulated otherwise in this Framework Agreement, the assignment by the
Issuer or the Guarantor of (i) individual rights and obligations arising from this Framework
Agreement and (ii) this Framework Agreement in its entirety, shall require the written consent
of all Parties.

18.7 SSX shall be entitled, without the consent of the other Parties to this Framework Agreement,
to assign the claim for which the Guarantor must provide Collateral (clause 4.1.3), including
the attendant security interest, and/or some or all of the Collateral to other SIX Group
companies.

18.8 Furthermore, SSX and SIX SIS shall be entitled, without the consent of the other Parties to
this Framework Agreement, to assign individual rights and obligations arising from this
Framework Agreement, or this Framework Agreement in its entirety, to one or more third
parties.

18.9 Should one or more of the provisions of this Framework Agreement be wholly or partially
invalid, ineffective, or unenforceable for any other reason, the validity of the other provisions
of this Framework Agreement shall remain unaffected. The invalid, ineffective or
unenforceable provision shall be replaced by a valid, effective or enforceable provision that
reflects as closely as possible the original intention of the Parties and the invalid, ineffective
or unenforceable provision. This rule applies by analogy to any gaps or loopholes in this
Framework Agreement.

18.10 The non-exercise or delayed exercise of a right under this Framework Agreement shall not
be deemed a waiver of the exercise of that right, and the partial exercise of a right shall not
rule out any further or other exercise of that right. Furthermore, the exercise of an individual
right shall not rule out the exercise of another right.

18.11 Any reference in this Framework Agreement to a given clause relates to a clause in this
Framework Agreement.
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19. Def init ions

19.1 Should there be any discrepancy between the terminology used in the above clauses 1 to 18
of this Framework Agreement and the following definitions given under clauses 19.2 to
19.26, the terminology used in the individual clauses 1 to 18 shall take precedence.

Keyword Definition

19.2 Current Value The value of a Collateral-Secured Instrument in its particular trading
currency, as determined by SSX at a given point in time on the basis of
the "Special Provisions Governing Collateral-Secured Instruments"
(clauses 4.1 and 11.2.5).

19.3 Other SIX SIS
Participant(s)

SIX SIS Participants to which a pro-rata share of Net Realization
Proceeds is transferred in accordance with clause 11.4.8, without
this/these participant(s) having a corresponding holding of Collateral-
Secured Instruments.

19.4 Investors Investors in Collateral-Secured Instruments that are subject to this
Framework Agreement.

19.5 Banking Day Any Day on which business offices in Zurich (Switzerland) are open for
the conclusion and settlement of collateralization transactions under this
Framework Agreement.

19.6 Collateral Value The sum of the Current Values of all of the financial instruments for which
a Guarantor must provide Collateral under this Framework Agreement,
expressed in Swiss francs.

19.7 Issuer The Party designated as the Issuer on the cover page of this Framework
Agreement.

19.8 Eurex Group All companies that are controlled directly or indirectly by Eurex Zurich Ltd.

19.9 Maturity The Maturity date of the Collateral-Secured Instruments under this
Framework Agreement (clause 11.4.1), giving rise to a claim on the part of
the Investors to the payment of pro-rata shares of Net Realization
Proceeds (clauses 1.4 and 4.2.6).

19.10 Fee Remuneration in favour of SSX under this Framework Agreement, as set
out in clause 7.

19.11 Haircut A Haircut reduces the attributable value of Collateral and is expressed as
a percentage. It is used to hedge the price risk attached to Collateral. The
figure attributed to the Collateral as its Collateral Value constitutes the
market value (100%) minus the Haircut.

19.12 [Intentionally left
blank]
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19.13 Information Sheet The Information Sheet on Collateral-Secured Instruments, in accordance
with the document issued by SSX. The latest version at any given time
can be accessed via www.six-swiss-exchange.com.

19.14 Margin Call Communication to the Guarantor that a shortfall in the cover used in the
collateralization of financial instruments must be remedied by the delivery
of additional Collateral.

19.15 Margin Return A transaction undertaken to balance an excess in the cover used in the
collateralization of financial instruments.

19.16 Margin Threshold A threshold figure of CHF 100,000. A Margin Call/Return is triggered if this
figure is exceeded.

19.17 Net Realization
Proceeds

The proceeds from the realization of Collateral, as laid down in clause of
this Framework Agreement, that is available for payment to the Investors.

19.18 Collateral-Secured
Instruments (COSIs)

Certificates that are collateralized under this Framework Agreement.

19.19 Framework
Agreement

The present Framework Agreement for Collateral-Secured Instruments,
including Appendices 1 to 5 and the rules and regulations to which the
Framework Agreement refers (clause 18.1).

19.20 SSX Rules The CONNEXOR® Listing license agreement, the CONNEXOR® Listing
provisions and the SSX "Special Provisions Governing Collateral-Secured
Instruments", and the SSX "Special Provisions for the Internet-Based
Admission of Securities".

19.21 SIX SIS Rules and
Regulations

The SIX SIS Ltd Service Agreement, the SIX SIS Ltd COSI ServiceGuide,
the General Conditions of SIX SIS Ltd, and those rules and regulations
referred to in the General Conditions of SIX SIS Ltd.

19.22 Collateral Any security for Collateral-Secured Instruments that is accepted by SSX,
as set out in Appendix 2 to this Framework Agreement.

19.23 Guarantor The Party designated as the Guarantor on the cover page of this
Framework Agreement, or a new Party to this Framework Agreement that
has assumed the function of the previous Guarantor (clause 4.10).

19.24 SIX Group All companies controlled directly or indirectly by SIX Group Ltd.

19.25 Day Calendar Day

19.26 Realization Event Event as described in clause 11.1.2 of this Framework Agreement.
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20. Languages

20.1 The Framework Agreement, Information Sheet and text blocks laid down in clauses 15 and
16, as well as the text modules according to clause 17, may be used only in the language
versions provided by SSX. Should the Issuer intend to inform clients in another language,
the full wording of a translation in that language must be approved in advance by SSX. The
Framework Agreement may be given to interested persons only if it contains the approved
wording (clause 2.4). The costs incurred by SSX, including the costs of external consultants,
shall be borne in full by the Issuer.

20.2 This Framework Agreement is made available by SSX in a German original version and as
an English translation. The wording of the original German version takes precedence over
that of any other language version.

21. Applicable law and place of jurisdiction

21.1 This Framework Agreement and all collateralizations of financial instruments agreed and
effected on the basis of this Framework Agreement shall be subject to Swiss law to the
exclusion of the rules of international private law.

21.2 The Commercial Court of the Canton of Zurich (Switzerland) shall have exclusive
jurisdiction over any disputes arising from this Framework Agreement.

21.3 SSX and SIX SIS shall nonetheless be authorized additionally to enforce their rights at the
domicile of the Issuer, the Guarantor or before any other competent authority or before any
other competent court. Swiss law shall remain applicable exclusively in all such cases.



Framework Agreement for Collateral-Secured Instruments (COSI)
Version 1/2015 with Swiss guarantors

32

SIX Swiss Exchange Ltd SIX SIS Ltd

Date: Date:

[Issuer] [Guarantor]

Date: Date:
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Appendix

[Intentionally left blank]



Framework Agreement for Collateral-Secured Instruments (COSI)
Version 1/2015 with Swiss guarantors

Appendix 1 to the framework agreement for Collateral-Secured Instruments

The financial instruments which may be collateralized in accordance with the Framework Agreement
are subject to the following restrictions.

1) The term of a Collateral-secured instrument shall be no longer than ten (10) years.

2) Eligible trading currencies are:

Currency Abbreviation

Swiss francs CHF

Euros EUR

British pounds GBP

Japanese yen JPY

US dollars USD

Additional trading currencies shall be approved on request by Issuers. SSX shall make any
such decisions at its own discretion.

3) In the case of financial instruments with a fair value that is subject to Method A of the
"Special Provisions Governing Collateral-Secured Instruments", eligible underlyings are
restricted to those for which a price is available via Telekurs, Reuters or Bloomberg.
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Appendix 2 to the framework agreement for Collateral-Secured Instruments

The following Collateral may be provided for the collateralization of financial instruments:

Categories of Collateral1 Applicable attributable value5

Collateral accepted by the SNB1, 2 98%

Collateral accepted by the ECB1 95%

SIX Delta eligible collateral1, 3 95%

Equities1, 4 90%

Bank money (CHF, EUR, GBP, JPY, USD) 100%

1 SSX shall determine at its own discretion which Collateral from the categories mentioned above may be provided for the

collateralization of financial instruments. The selection by SSX of specific Collateral from the different categories of Collateral

stated above does not constitute an amendment to this Appendix 2 (clause 18.1 of the Framework Agreement). ECB is the

acronym for the "European Central Bank".

2 In accordance with the "Instruction sheet on Collateral eligible for SNB repos" issued by the Swiss National Bank (SNB) that is

valid at any given time.

3 Rule-based category of collateral of SSX, with sole application of the  admission criteria valid until the end of 2014 according to

the “Instruction sheet on Collateral eligble for SNB repos”, excluding Collateral being already accepted by the SNB or the ECB.

4 The securities must be included in a recognized share index that sets acceptance criteria intended to ensure sufficient market

liquidity.

5 Where Collateral is included in various categories, the lowest "Applicable attributable value", as stated in the above table, shall

apply.

Not permitted as Collateral are issues (i) from companies in which a Party to this Framework
Agreement directly or indirectly holds at least 20% of the share capital or voting rights; or (ii) from
companies which have an equivalent holding in a Party to this Framework Agreement; (iii) of a Party's
own shares and (iv) issues in which a Party to this Framework Agreement is the debtor.

Where one currency must be translated into another, the exchange rate laid down in the SIX SIS
Rules and Regulations shall apply.

SSX shall be entitled but not obliged to demand that the Guarantor substitute Collateral immediately
should the composition of the Collateral that is provided no longer be appropriate.

Further details on Collateral for Collateral-Secured Instruments can be found in the Collateralization
Product Specification issued by Eurex Zurich Ltd, and in the Rules and Regulations of SIX SIS.
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Appendix 3 to the framework agreement for Collateral-Secured Instruments

COSI® - Collateral Secured Instruments

Investing with a minimum of issuer risk

In principle, structured products are only available in the legal form of a bearer debenture. The
disadvantage in this regard is that Investors incur not only the market risk associated with any type of
investment, but also an issuer-related default risk. Just how significant that risk is depends on the
creditworthiness of the issuer. If the issuer is unable to meet its payment obligations, the Investor’s
capital is in jeopardy. In the event of the issuer’s insolvency, the Investor can even suffer a total loss.
This is where COSIs come in: thanks to the collateral backing the issuer has lodged with SIX Swiss
Exchange and which is liquidated in favour of the certificate holders if worse should come to worst,
Investors now have a way to minimize issuer-related default risk while still benefiting from the
interesting payment profile of these structured products.

SIX Swiss Exchange Ltd (“SIX Swiss Exchange”) in collaboration with SIX SIS Ltd (“SIX SIS”)
offers issuers a service for the collateralization of certificates. By this procedure, the current
value of a Collateral Secured Instrument (“COSI”) is secured by a collateral provider in favour
of SIX Swiss Exchange. The collateralization is based on the “Framework Agreement for
Collateral Secured Instruments” (hereinafter the “Framework Agreement”), which the issuer
and the collateral provider conclude with SIX Swiss Exchange and SIX SIS. Investors are not
parties to the Framework Agreement. However, the Framework Agreement is of significance to
the legal position of the investors in the event of a liquidation of collateral.

If certain events defined in the Framework Agreement occur (so-called liquidation events), the
collateral will be liquidated. Upon the occurrence of a liquidation event, the COSI shall become
due and payable within a certain time period. At that point in time, investors’ claims against SIX
Swiss Exchange for the payment of their pro-rata share of the net liquidation proceeds of the
collateral arise automatically. Investors have no further claims against SIX Swiss Exchange or
SIX SIS.

At their request, investors may obtain from the issuer a free of charge copy of the Framework
Agreement in German or as an English translation. Other rules and regulations of SIX Swiss
Exchange and SIX SIS pertaining to the collateralization of certificates can be accessed at
www.six-swiss-exchange.com.

This information sheet does not contain a complete description of the investor’s legal position,
but instead provides a simplified overview of the collateralization of certificates. The legal
position of an investor in COSI is determined solely by the provisions of the Framework
Agreement. In the event of contradictions between the provisions of the Framework Agreement
and this information sheet, the Framework Agreement takes precedence.

Neither the conclusion of the Framework Agreement nor the collateralization of a certificate
constitute a value judgement on the part of SIX Swiss Exchange or SIX SIS with regard to the
issuer, the collateral provider or a COSI. The distribution of COSI is the responsibility of the
issuer.

COSI do not constitute collective investment schemes pursuant to the Federal Act on
Collective Investment Schemes (CISA). They do not require authorization or supervision by the
Swiss Financial Market Supervisory Authority FINMA.

This information sheet pertains only to certificates that are collateralized within the scope of
the service rendered by SIX Swiss Exchange and SIX SIS.
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1) What is the collateralization of certificates all about?

Certificates are bearer debt instruments (claims). The Investor who purchases a certificate incurs a
default risk, the level of which depends on the solvency of the issuer. The insolvency of the issuer may
lead to a total loss by the Investor. In order to minimize this risk, SIX Swiss Exchange in collaboration
with SIX SIS offers a service for the collateralization of certificates. The collateralization is based on
the “Framework Agreement for Collateral Secured Instruments” (“Framework Agreement”), which the
issuer and the collateral provider conclude with SIX Swiss Exchange and SIX SIS. Based on the
Framework Agreement, the collateral provider undertakes to grant SIX Swiss Exchange a right of lien
on selected securities (book entry securities, securities embodied in a certificate, value rights or cash).
The COSI and the Collateral are valued on each Banking Day. The collateral provider is obliged to
adjust the level of the collateralization to any changes in value.

Investors do not themselves have a surety right to the Collateral. However, the collateralization works
in their favour in so far as the Collateral shall be liquidated upon the occurrence of certain events as
defined in the Framework Agreement (liquidation events) and the net proceeds of the liquidation of the
collateral are distributed proportionately among the Investors.

The service offered by SIX Swiss Exchange and SIX SIS can be depicted as follows:
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2) Which certificates can be collateralized?

The service of SIX Swiss Exchange and SIX SIS facilitates the collateralization of certificates that are
listed on SIX Swiss Exchange and traded on SIX Structured Products. Possible trading currencies for
COSI are, among others, Swiss franc (CHF), Euro (EUR), British pound (GBP), Japanese yen (JPY)
and US dollar (USD). Condition for collateralization is the availability of relevant prices (fair market
price, bond floor and/or required capital-protection level) for the COSI. The term to Maturity of the
COSI may not exceed ten years.

The issuer undertakes to ensure that market making for the COSI is in place for the entire period
during which the COSI are admitted to trading; bid prices for COSI must be posted continually in the
secondary market.

3) How does the collateralization of certificates work?

The collateral provider undertakes to secure the Current Value of the COSI in favour of SIX Swiss
Exchange. The Collateralization shall take the form of a conventional right of lien. Investors do not
themselves have a surety right to the Collateral. The Collateral is booked into an account of SIX Swiss
Exchange with SIX SIS. There is no allocation of Collateral to specific issues of COSI. It is compulsory
that the collateralization be properly maintained during the entire term of the COSI. Partial
collateralization of a given issue is not possible.

Should the value of the Collateral fall below the total Current Values of all the COSI, the collateral
provider is obliged to make the additional Collateral available on the same Day. A duty to provide
additional collateral by the collateral provider is triggered when the Current Values of the COSI
increase or the value of the Collateral decreases. Where the value of the Collateral increases or the
Current Value of the COSI decreases, SIX Swiss Exchange shall return to the collateral provider
Collateral equivalent to the excess collateralization.

The Framework Agreement constitutes the legal basis for the collateralization. In keeping with its
provisions, the Framework Agreement is concluded for the benefit of Investors in the COSI. The
Framework Agreement is a so-called genuine contract in favour of third parties in accordance with
Article 112 of the Swiss Code of Obligations.

4) How is the actual amount of collateralization determined?

The amount of collateralization depends on the Current Values of the COSI. The method for
calculating the Current Value shall be determined for each COSI upon application for (provisional)
admission to trading and shall remain unchanged for the entire term of the COSI. The issuer shall
disclose in the listing prospectus according to which of the methods described below (A or B) the
Current Value of the COSI shall be calculated. The Current Values shall be determined in the trading
currency of the COSI on each Banking Day. On that basis, the necessary level of collateralization shall
be expressed in Swiss francs.

The rules for determining the effective Current Values are based on SIX Swiss Exchange’s “Special
Provisions governing Collateral Secured Instruments”. Specifically, the Current Values of COSI are
calculated as follows:
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Method A: Fair value procedure

The fair value procedure is essentially based on prices for the certificates as calculated by third parties
(so-called “fair values”) in as far as such prices are available, which are taken into account in the
determination of the Current Values of the COSI according to the following rules. Normally, after the
first trading Day for a certificate, scenario no. 16 applies. In this regard, three prices are of relevance in
determining the Current Value of the certificate:

• two fair values for the certificate, as calculated by third parties; and
• the certificate’s closing bid price on SIX Structured Products for the previous trading Day

(hereinafter, the “prior-day closing price”).

If the prior-day closing price is the highest of these three values, the Current Value of  the certificate is
always that price; otherwise, the middle price of the three is applicable. If for some reason certain
prices are not available on a given trading Day, the calculation is based on the prices available at that
time (scenarios 1 through 15).

Scenario no. CBP1 FV12 FV23 PCP4 Current Value of the certificate corresponds to

1 - - - - ISP5

2 - - - x PCP

3 - - x - ISP or FV2 depending on which value is greater

4 - x - - ISP or FV1 depending on which value is greater

5 x - - - ISP or CBP depending on which value is greater

6 - - x x FV2 or PCP depending on which value is greater

7 - x - x FV1 or PCP depending on which value is greater

8 x - - x CBP or PCP depending on which value is greater

9 - x x - FV1 or FV2 depending on which value is greater

10 x - x - CBP or FV2 depending on which value is greater

11 x x - - CBP or FV1 depending on which value is greater

12 - x x x FV1 or FV2 depending on which value is greater

13 x - x x CBP or FV2 depending on which value is greater

14 x x - x CBP or FV1 depending on which value is greater

15 x x x - If CBP is lower than FV1 and FV2, then FV1 or FV2
depending on which of these two values is lower; if CBP is
equal to or greater than FV1 and/or FV2, it is always CBP

16 x x x x If CBP is lower than FV1 and FV2, then FV1 or FV2
depending on which of these two values is lower; if CBP is
equal to or greater than FV1 and/or FV2, it is always CBP
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Method B: Bond floor procedure

The bond floor procedure is based on the following rules for determining the bond floor in accordance
with the specifications of the Federal Tax Administration in Bern (hereinafter, “bond floor”). The
Current Value of the certificate always corresponds to – if available – at least the bond floor;
otherwise, an equally high or higher price is applicable.

Scenario no. CBP1 PCP4 BFP6 Current Value of the certificate corresponds to

17 - - - ISP

18 - x - PCP

19 - - x ISP or BFP depending on which value is greater

20 x - - CPL7 or CBP depending on which value is greater

21 x - x BFP or CBP depending on which value is greater

22 x x - CPL or CBP depending on which value is greater

23 - x x BFP or PCP depending on which value is greater

24 x x x BFP or CBP depending on which value is greater

Abbreviations used in the foregoing tables:

1 The closing bid price for the COSI on SIX Structured Products of the previous trading Day
2 the first fair value of the COSI as calculated by a third party on the basis of the underlying securities‘ closing
prices of the previous trading Day
3 the second fair value of the COSI as calculated by a third party on the basis of the underlying securities‘ closing
prices of the previous trading Day
4 the Current Value of the COSI as determined in accordance with method A or B on the previous trading Day
5 the original issue price of the COSI
6 the bond floor price for the COSI on the previous trading Day as determined by SIX Telekurs in accordance with
the specifications of the Federal Tax Administration, Berne (Switzerland)
7 the capital protection level according to the COSI’s redemption provisions

A value available for the given Day is indicated with (x); an unavailable value is expressed by (–).

5) Which companies calculate the Current Values of COSI?

At present, the Current Values of COSI are determined by the following companies:

 Derivative Partners Research AG, Zurich/Switzerland (www.derivativepartners.com)

 European Derivatives Group AG, St. Gallen/Switzerland (www.derivatives-group.com)

 SIX Telekurs AG, Zurich (www.telekurs-financial.com), which is mandated by the
Federal Tax Administration to calculate the bond floor price on a daily basis.
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6) What type of Collateral is accepted for the collateralization of certificates?

Collaterals from the following categories are acceptable for the collateralization of certificates:

 Securities accepted by the Swiss National Bank with regard to repo transactions;

 Securities accepted by the European Central Bank;

 Shares that are represented in recognized stock indices, the acceptance criteria of
which must ensure that the shares have sufficient market liquidity; and

 Cash (CHF, EUR, GBP, JPY, USD).

SIX Swiss Exchange selects the permissible forms of Collateral from these categories on an ongoing
basis.

Not permissible as Collateral are (i) securities of companies in which the issuer or the collateral
provider directly or indirectly hold at least twenty percent of the share capital or voting rights; or (ii)
securities of companies that themselves have interests or voting rights in the issuer or the collateral
provider in such an amount; (iii) shares of the issuer or the collateral provider; and (iv) issues for which
the issuer or the collateral provider act as borrower.

Depending on the type of Collateral, certain margins are applied (so-called haircuts) which are
provided for in the Framework Agreement. The relevant value of the securities used for
collateralization is calculated on the basis of their market value less the counter value of the margin.

7) Is it possible to change the collateral provider?

A change in the collateral provider is possible. For this purpose, the new collateral provider must
become a party to the issuer’s Framework Agreement. The accession will take effect upon its
approval, provided that the issuer’s COSI are completely collateralized by the new collateral provider.
Under this condition, the new collateral provider assumes the function of the previous collateral
provider.

8) Which events can lead to a liquidation of the Collateral?

Upon the occurrence of certain events, the Collateral will be liquidated. A liquidation event arises in
particular if and when:

 the collateral provider fails to provide the required Collateral, fails to do so in due time
or if the Collateral provided is not free from defects, unless any such defect is
remedied within three Banking Days;

 the issuer fails to fulfil a payment or delivery obligation under a COSI upon maturity
according to the issuing conditions, fails to do so in due time or if its fulfilment of such
obligations is defective, unless any such defect is remedied within three Banking
Days;

 the Swiss Financial Market Supervisory Authority FINMA (Berne/Switzerland) orders
protective measures with regard to the issuer or the collateral provider under Article 26
paragraph 1 letter (f) to (h) of the Federal Act on Banks and Savings Banks, or
restructuring measures or liquidation (winding-up proceedings) pursuant to the
provisions of the Federal Act on Banks and Savings Banks;

 a foreign financial market supervisory authority, another competent foreign authority or
a competent foreign court orders an action that is comparable with the aforementioned
FINMA measures;

 the market making obligation for the COSI is breached for ten consecutive Banking
Days;
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 the collateral provider’s participation at SIX SIS ceases;

 the provisional admission of the COSI to trading lapses or is cancelled and the issuer
fails to satisfy the Investors’ claims within thirty Banking Days of the lapse or
cancellation of the provisional admission; or

 the COSI are delisted at the request of the issuer or for some other reason and the
issuer fails to satisfy the Investors’ claims within thirty Banking Days of the last trading
day.

The Framework Agreement provides for the exact time at which each liquidation event occurs. SIX
Swiss Exchange is under no obligation to investigate the occurrence of a liquidation event. In
determining the occurrence of a liquidation event, SIX Swiss Exchange bases its decision on reliable
sources of information only. SIX Swiss Exchange shall determine with binding effect whether an
incident qualifies as a liquidation event and at what point in time a liquidation event occurred.

9) Collateralized certificates with reference bonds: factors to consider

A certificate (whether collateralized or not) may be structured in such a way that, among other factors,
repayment of the certificate and preservation of its value are largely dependent on a reference bond
and, by extension, indirectly on its issuer as well. Collateralization of the certificate (COSI) only
minimizes the issuer-related default risk, but has no influence on any default or repayment events in
respect of the obligor of the reference bond or in respect of risks associated with the reference bond
per se (e.g. the obligor of the reference bond being declared bankrupt or insolvent, payment default,
restructuring, or early repayment of the reference bond in part or in full).

10) What are the effects of a listing or admission to trading of the COSI on a secondary
exchange?

Apart from the primary listing of the COSI at SIX Swiss Exchange the issuer may apply for a listing or
admission to trading on one or more secondary exchanges. All aspects and events related to a listing
or admission to trading of the COSI on a secondary exchange shall be disregarded under the
Framework Agreement. In particular, the prices of the COSI quoted on the secondary exchanges shall
not be taken into account for the determination of the Current Values of the COSI and events which
are related to a listing or admission to trading of the COSI on a secondary exchange, such as the
suspension of the market making at a secondary exchange or the delisting of the COSI from a
secondary exchange, shall not be deemed a liquidation event under the Framework Agreement. SIX
Swiss Exchange is at its own discretion entitled to make public the occurrence of a liquidation event
and the maturity of the COSI pursuant to the Framework Agreement in the countries where a listing or
admission to trading of the COSI on a secondary exchange is maintained as well as to inform the
secondary exchanges or any other bodies about such occurrences.

11) What happens in the case of a liquidation event?

If a liquidation event occurs, the Collateral will be liquidated provided this is not prevented by legal or
actual hindrances. The remedy of a liquidation event is not possible. If a liquidation event occurs, SIX
Swiss Exchange is, at its own discretion, entitled to privately liquidate all existing Collateral
immediately or at some later date, provided the applicable legal provisions do not prohibit such private
liquidation. Otherwise, the Collateral shall be delivered to the responsible person for liquidation. The
liquidation encompasses all of the securities and relates to all of the issuer’s COSI that are subject to
collateralization under the provisions of the Framework Agreement. SIX Swiss Exchange can make
public the occurrence of a liquidation event.
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If a liquidation event has occurred, SIX Swiss Exchange will make a binding determination of the
Current Values of all of the issuer’s COSI in their respective trading currency. The Current Values of
the COSI on the Banking Day immediately preceding the date on which the liquidation event occurred
shall be applicable. The Investors’ claims against the issuer in connection with the COSI are
determined on the basis of these Current Values.

In the case of COSI in a different trading currency than the Swiss franc, SIX Swiss Exchange shall,
with binding effect for the parties to the Framework Agreement and the Investors, convert the Current
Values into Swiss francs. The exchange rates according to the regulations of SIX SIS for the Banking
Day immediately preceding the date on which the liquidation event occurred shall be applicable. The
conversion of the Current Values pertains only to the amount and the effect of the payment of pro-rata
net liquidation proceeds by SIX Swiss Exchange to the Investors in COSI in a different trading
currency than the Swiss franc and shall have no further effect on the relationship between the Investor
and the issuer.

SIX Swiss Exchange shall make public the applicable Current Values of the COSI as well as the
applicable exchange rates.

Following a liquidation event, trading in all COSI may be suspended, and the COSI may be delisted.

12) What effect does the occurrence of a liquidation event have on the COSI?

The COSI will become due and payable thirty Banking Days after the occurrence of a liquidation
event, provided the certificates have not fallen due already as a result of the issuer’s bankruptcy. SIX
Swiss Exchange shall make public the due date of the COSI.

13) What claims can be asserted by the Investors?

When the COSI become due and payable in accordance with the provisions of the Framework
Agreement, Investors’ claims against SIX Swiss Exchange for payment of a pro-rata share of the net
liquidation proceeds of the Collateral arise automatically.

The maximum amount for each Investor shall be his share of the pro-rata net liquidation proceeds that
represents the total Current Values of his COSI. Should the combined Current Values of all Investors
in the issuer’s COSI exceed the net liquidation proceeds, the payment of pro-rata shares of net
liquidation proceeds will be made according to the ratio between the total Current Values held by
individual Investors and the total Current Values accruing to all Investors in COSI of the issuer. In case
of COSI in a different trading currency than the Swiss franc, the Investor’s claim against SIX Swiss
Exchange for payment of a pro-rata share of the net liquidation proceeds will be determined according
to the Current Value of the COSI expressed in Swiss francs.

Any excess proceeds arising from the liquidation of the Collateral will be paid to the collateral provider.

Investors shall have no further claims against SIX Swiss Exchange, SIX SIS or any other persons
involved in the service of SIX Swiss Exchange.

14) How are the net liquidation proceeds paid to the Investors?

Payments of the pro-rata net liquidation proceeds to the Investors are made via the banking system.
The payment is made exclusively in Swiss francs. Investors’ claims shall not bear interest. Should the
payment to the Investors be delayed for any reason, SIX Swiss Exchange will be neither liable for
default interest nor for any further damages.
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15) Which consequences are associated with the payment of the net liquidation proceeds to
the benefit of the Investors?

SIX Swiss Exchange transfers the pro-rata share of the net liquidation proceeds due to Investors to
SIX SIS Participants which hold the COSI directly or indirectly for the Investors. In doing so, it is
released from all further obligations. In certain instances, SIX Swiss Exchange may execute the
payment of proceeds in a different manner, in particular for those Investors who hold their COSI via
the issuer affected by the liquidation event.

To the extent that pro-rata payments of net liquidation proceeds are paid out to the benefit of the
Investors, the Investors’ claims against the issuer of COSI expire. For COSI in a different trading
currency than the Swiss franc, the extent of the expiry of Investors’ claims against the issuer is
determined on the basis of the exchange rate of the respective trading currency of the COSI to the
Swiss franc applicable on the Banking Day immediately preceding the Day on which the liquidation
event occurred. Decisive for the point in time when the Investors’ claims expire is the date on which
SIX Swiss Exchange transfers the pro-rata share of net liquidation proceeds to the parties involved in
the actual payment.

SIX Swiss Exchange shall make public the date of the transfer. Upon payment of the pro-rata net
liquidation proceeds to the benefit of the Investors, the existing claims of SIX Swiss Exchange against
the collateral provider for collateralization of the COSI expire.

16) What costs arise from COSI and who bears them?

The collateral provider pays SIX Swiss Exchange a Fee for the service of collateralizing the
certificates. These costs may be taken into account for the pricing of a COSI and may therefore be
borne by the Investor, as the case may be. The pricing of the COSI is the responsibility of the issuer.

The costs (including taxes and duties, as well as consulting Fees) incurred in connection with the
liquidation of Collateral and the payment of the net liquidation proceeds to the Investors are covered
by the liquidation proceeds. For this purpose, SIX Swiss Exchange deducts a flatrate Fee of 0.1
percent of the entire liquidation proceeds for its own expenses and for the expenses of third parties. If
extraordinary liquidation and distribution costs are incurred, these additional costs may also be
deducted in advance from the liquidation proceeds.

SIX Swiss Exchange and SIX SIS are entitled to satisfy in advance out of the liquidation proceeds any
outstanding claims they may have against the issuer and collateral provider under the terms of the
Framework Agreement.

The remaining net liquidation proceeds are available for payment to the Investors in the COSI of the
respective issuer.

17) Which risks are borne by the Investor?

Collateralization cannot eliminate all investment risks associated with COSI. In particular, the market
risk arising from price fluctuations in the COSI and the Collateral as well as additional risks in
connection with reference bonds remain fully with the Investor.

Collateralization eliminates the issuer default risk only to the extent that the proceeds from the
liquidation of Collateral upon the occur-rence of a liquidation event (less the costs for the liquidation
and payment) are able to meet the Investors’ claims. The Investors bear the following risks, among
others:
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 the collateral provider is unable to provide the additionally required Collateral if the
value of the COSI increases or the value of the Collateral decreases;

 upon the occurrence of a liquidation event, the Collateral cannot immediately be
liquidated by SIX Swiss Exchange because of factual hindrances, or because the
Collateral must be handed over to the executory authorities for liquidation;

 the payment to the Investors becomes delayed for factual or legal reasons;

 the calculation of the Current Value of a COSI proves to be incorrect, potentially
resulting in insufficient collateralization of the COSI;

 the market risk associated with the Collateral results in insufficient liquidation
proceeds, or in extreme circumstances, the Collateral might lose its value entirely until
the actual liquidation can take place;

 the maturity of a COSI in a foreign currency according to the Framework Agreement
may result in the Investor incurring a loss. This because the Current Value of the
COSI, which determines the Investor’s claim against the issuer, is calculated in that
foreign currency, whereas the payment of the Investor’s pro-rata share of net
liquidation proceeds is made in Swiss francs and accordingly determines the extent to
which the Investor’s claim against the issuer expires;

 the collateralization is challenged under the rules governing debt enforcement and
bankruptcy, so that the Collateral cannot be liquidated for the benefit of Investors in
COSI.

18) Which rules govern the liability associated with the collateralization of certificates?

The Framework Agreement limits the liability of all parties concerned (i.e. the issuer, the collateral
provider, SIX Swiss Exchange and SIX SIS) to acts of gross negligence and the wilful violation of
obligations. Further liability is excluded.

The liability of SIX Swiss Exchange and SIX SIS in connection with the payment of the pro-rata net
liquidation proceeds in favour of the Investors is limited according to the provisions of the Framework
Agreement.

19) How can Investors obtain further information on the collateralization of certificates?

The Framework Agreement, which is decisive with regard to the legal position of Investors in COSI,
can be obtained from the issuer upon request free of charge in the German version or in an English
translation. Further information on the collateralization of certificates is accessible via the website of
SIX Swiss Exchange www.six-swiss-exchange.com.

20) What must Investors bear in mind with regard to the judicial assessment of their claims?

The Investor’s legal position is determined by the provisions of the Framework Agreement. Investors
are bound vis-à-vis SIX Swiss Exchange and SIX SIS to the provisions of the Framework Agreement
and in particular to the choice of Swiss law as well as the exclusive jurisdiction of the Commercial
Court of the Canton of Zurich (Switzerland) for the legal adjudication of claims.

This information sheet constitutes neither investment advice nor an investment recommendation with regard to
COSI. The content of this information sheet shall not be deemed to represent an offer or solicitation to buy or take
any other action with regard to COSI and does not serve as the basis for or component of any contract. An
investment decision on the part of the Investor should be taken solely on the basis of an issuer’s complete sales
documentation. Furthermore, it is advisable to seek the assistance of a specialized financial consultant.
Information on the general risks and opportunities associated with certificates can be found in the Swiss Bankers
Association brochure entitled “Special Risks in Securities Trading 2008” (accessible via www.swissbanking.org)
and via the website of the Swiss Structured Products Association (www.svsp-verband.ch).
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Appendix 4 to the framework agreement for Collateral-Secured Instruments

[To be submitted by the Issuer to SIX Exchange Regulation along with the listing prospectus]

[Issuer] (hereinafter "Issuer") hereby provides the following assurances (1) to (6) to SIX Swiss
Exchange Ltd and SIX SIS Ltd with regard to the Collateral-Secured Instrument [specifications:
name/trading currency/ISIN] (hereinafter "COSI") for the entire duration that the COSI is listed on SIX
Swiss Exchange Ltd:

1) The text block set out in clause 16.1 of the Framework Agreement has been included
in full and without amendment in clause [●] of the listing prospectus1 for the Collateral-
Secured Instrument, [including the section completed by the Issuer [concordance table
or notes on the terminological differences compared with the standard SIX Swiss
Exchange text]/with the section that must not be completed, entitled] "Congruence
with the listing prospectus".

2) [No additional text modules, as set out in clause 17 of the Framework Agreement, are
used in the listing prospectus.]/[The listing prospectus incorporates text module[s]
17.2/17.3/17.4/17.5/17.6 of the Framework Agreement.]

3) The text block set out in the clause of the listing prospectus for Collateral-Secured
Instruments mentioned in the above assurance (1) [does]/[and the text module[s] used
in accordance with assurance (2) [does]/[do]] not constitute a legally significant
contradiction to the entire content of the listing prospectus for Collateral-Secured
Instruments.

4) The text block set out in clause 16.1 of the Framework Agreement has been included
in full and without amendment in clause [●] of the issuing prospectus1 for the
Collateral-secured instrument, [including the section completed by the Issuer
[concordance table or notes on the terminological differences compared with the
standard SIX Swiss Exchange text]/with the section that must not be completed,
entitled] "Congruence with the Issuing Prospectus".

5) [No additional text modules, as set out in clause 17 of the Framework Agreement, are
used in the issuing prospectus.]/[The issuing prospectus incorporates text module[s]
17.2/17.3/17.4/17.5/17.6 of the Framework Agreement.]

6) The text block set out in the clause of the issuing prospectus for Collateral-Secured
Instruments mentioned in the above assurance (4) [does]/[and the text module[s] used
in accordance with assurance (5) [does]/[do]] not constitute a legally significant
contradiction to the entire content of the issuing prospectus for Collateral-Secured
Instruments.

1 Depending on the circumstances, in the context of the above assurances (1) to (6) provided by the
Issuer, the terms "listing prospectus" and "issuing prospectus" include the stand-alone prospectus, the
pricing supplement including the issuance program, as well as all documents with a comparable
function.
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[Issuer]

Date:
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Appendix 5 to the framework agreement for Collateral-Secured Instruments

Contact details

A) Issuer

Name of Issuer

Address

Tel.

Business contact

Name

Tel.  (land line)

Mobile

E-mail

Job title

Technical contact

Name

Tel. (land line)

Mobile

E-mail

Job title

B) Guarantor (collateral provider, CP)

Organization (CP)

BP ID (CP)

Address

Tel.

Business contact

Name

Tel. (land line)

Mobile

E-mail

Job title

Technical contact

Name

Tel. (land line)

Mobile

E-mail

Job title
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Appendix 6 to the framework agreement for Collateral-Secured Instruments

COSI® Logo application guidelines
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Appendix 7 to the framework agreement for Collateral-Secured Instruments

The [Issuer] ("Issuer") concluded the Framework Agreement for Collateral-Secured Certificates with
SIX Swiss Exchange Ltd and SIX SIS Ltd ("Framework Agreement") on [●].

The [Distribution Company of the Issuer/address] ("Distribution Company of the Issuer") hereby
confirms that it is involved in the marketing and distribution of the Issuer's Collateral-Secured
Certificates.

On the basis of the aforementioned declaration by the Issuer’s Distribution Company, SIX Swiss
Exchange Ltd shall, with the agreement of Issuer, grant this Distribution Company the right to use the
COSI brand (CH trademark no. 595672) and the COSI logo (CH trademark no. 604066) (hereinafter
referred to collectively as "COSI Trademarks") in accordance with the provisions of the Framework
Agreement (including Appendix 6). This right to use the COSI Trademarks shall apply automatically to
the Issuer’s Distribution Company from the time SIX Swiss Exchange Ltd receives Appendix 7, as duly
signed by the Issuer and the Distribution Company.

The Issuer’s Distribution Company is not party to the Framework Agreement due to the declaration in
accordance with Appendix 7. Appendix 7 is subject to the provisions of the Framework Agreement.
When using the COSI Trademarks, whether for marketing or distributing Collateral-Secured
Certificates or for any other purposes, the Issuer’s Distribution Company shall be bound with respect
to SIX Swiss Exchange Ltd by the provisions of the Framework Agreement, in particular clause 9.1.2
and clause 21 concerning applicable law and place of jurisdiction.

[Issuer’s Distribution
Company]

[Issuer]

Date: Date:
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signed by Kurt Haueter signed by Michael Rodel
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