This Programme is dated as of 6 June 2013

EFG @ International

EFG INTERNATIONAL FINANCE (GUERNSEY) LTD
(Incorporated in Guernsgy

Derivative Programme
optionally guaranteed by

EFG INTERNATIONAL AG
(incorporated in Switzerland

or

EFG INTERNATIONAL AG
(incorporated in Switzerland

with
EFG BANK AG

(incorporated in Switzerland
as Payment Undertaker

or

EFG BANK AG
(incorporated in Switzerland

Under the terms of its Derivative Programme (tReogramme") EFG International Finance (Guernsey)
Ltd (the ssuer' or "EFGIF LTD ") may from time to time issue structured produwtsl warrants in
securitized or uncertificated form (throducts").

The Products may include, but not be limited torrevats (the Warrants™) and structured products (the
"Structured Products”). The Structured Products may include certifisgtbe ‘Certificates"), notes (the
"Notes’), units (the Units"), reverse convertibles (theRéverse Convertible¥) or any other form of
structured products based on any kind of underlyingluding but not limited to shares, depositary
receipts, indices, currencies, interest rates, codities and baskets thereof or a combination thereo

The Products will be issued based (i) on the in&dgiom set out in this Programme, including the Gane

Terms and Conditions (th&€neral Terms and Condition$), as amended from time to time, and (ii) on
the relevant final termsheet of each Product (fi@dl Termsheet), together they form the product
documentation @roduct Documentatior’). The Programme and the relevant Final Termssiegit form
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the entire documentation for each Product and shaklways be read in conjunction with each other. In
case of inconsistencies between the General TenthsCanditions and the Final Termsheet, the Final
Termsheet shall prevail.

All Products of EFG International Finance (Guerndey (“EFGIF LTD ") that are listed at SIX Swiss
Exchange are guaranteed by either EFG Internatid@l(“EFGI”) or EFG Bank AG (EFGB”"), as
specified in the Final Termsheet (eacGuarantor"). Products of EFGIF LTD that are not listed aX Sl
Swiss Exchange are only guaranteed if the Finam$beet expressly indicates a Guarantor. Unless
indicated otherwise, the ternGlarantor” is used interchangeably for EFGI and EFGB. In itola,
EFGB may, where specified in the Final Termshegttaa Payment Undertaker for any of the Products
guaranteed by EFGI.

Prospective Investors (as defined in section "Riskactors" hereafter) should ensure that they

understand the nature of the relevant Products andhe extent of their exposure to risks and they
should consider the suitability of the relevant Prducts as an investment in the light of their own
circumstances and financial condition. Products inglve a high degree of risk, including the
potential risk of expiring worthless. Potential Investors should be prepared in certain circumstances
to sustain a total loss of the capital invested tourchase Products. See section "Risk Factors" herei

and any additional risk factors as set out in the élevant Final Termsheet.

Lead Manager
Leonteq Securities AG



The SIX Swiss Exchange (th8IX Swiss Exchangeor “SIX”) has approved this Programme on 6 June
2013 as an issuance programme pursuant to art.f 2BeoSIX Additional Rules for the Listing of
Derivatives for the purpose of giving certain imf@tion with regard to the Issuer, the Guarantag, th
General Terms and Conditions applying to the Prisdand certain other issues in connection with the
issuance of Products under the Programme. Whemru&oare listed, this Programme, as amended or
supplemented, together with the relevant Final Baewt comprise the listing prospectus pursuanttio a
21(3) of the SIX Additional Rules for the Listing Derivatives.

The Issuer and Guarantor accept responsibilityttier information contained in this Programme. The
Issuer and Guarantor declare that the informatmmtained in this Programme is, to the best of their
knowledge, in accordance with the facts and coatatnomission likely to affect its import.

No person is authorized to give any informationt@make any representation not contained in or not
consistent with this Programme, an applicable Firedimsheet or any other information supplied in
connection with the Programme and, if given or madeh information or representation must not be
relied upon as having been authorized or made byprahny of the Issuer, the Guarantor, the Lead
Manager or the Calculation Agent (as describetiénapplicable Final Termsheet).

The Issuer, the Guarantor, the Lead Manager oaffitiates of any of them may hold, retain, buysetl

the Underlying (as defined in the General Terms @odditions) and may hold, retain, buy or sell the
Products of each issue and/or enter into trangectielating thereto or derived therefrom, from titae
time, in such amounts, with such purchasers anddomterparties and at such prices (including at
different prices) and on such terms as any sucityenty determine as part of its business and/gr an
hedging transactions in connection with the arramaygs described in this Programme or otherwise.
There is no obligation upon the Issuer and/or thad_Manager to sell all of the Products of anyessu
The Products of any issue may be offered or sathftime to time in one or more transactions in the
over-the-counter market or otherwise at prevailmgrket prices or in negotiated transactions, at the
discretion of the Issuer and/or the Lead Managetha case may be, subject as provided above.

Neither this Programme nor any other informatiopptied in connection with the Programme (i) is
intended to provide the basis of any credit or othealuation or (ii) should be considered as a
recommendation by the Issuer, the Guarantor, theed Lldanager or the Calculation Agent that any
recipient of this Programme (or any other informatsupplied in connection with the Programme) sthoul
purchase any Products. Each Potential Investoreogsifiting purchasing any Products should make its
own independent investigation of the financial dood and affairs, and its own appraisal of the
creditworthiness of the Issuer and the GuarantoterR®ial Investors should reviewnter alia, the most
recently published annual report and accounts @fishuer and the Guarantor when deciding whether or
not to purchase any Products.

Neither this Programme nor any other informatioppdied in connection with the Programme constitutes
an offer or an invitation by or on behalf of theusr, the Guarantor, the Lead Manager or any pdcson
subscribe for or to purchase any Products. Theetgliof this Programme does not at any time impét t
the information contained herein concerning theaudssand/or the Guarantor is correct at any time
subsequent to the date hereof or that any othernation supplied in connection with the Programse
correct as of any time subsequent to the date ateticin the document containing the same. The Lead
Manager does not undertake to review the finarmmatition or affairs of the Issuer and/or the Gotoa
during the life of the Programme.



The offering or sale of the Products in certain jursdictions may be restricted by law. Persons, who
obtain possession of the Product Documentation, amequired to inform themselves about and to

adhere to any such restrictions which are set ouhimore detail in the relevant Final Termsheet. The
Product Documentation does not constitute, and magot be used for the purposes of, an offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or to

any person to whom it is unlawful to make such offeor solicitation.

The Products are derivative financial instruments vhich do not qualify as units of a collective
investment scheme according to the relevant provisns of the Swiss Federal Act on Collective
Investment Schemes ("CISA"), as amended, and are nhaegistered thereunder. Therefore, the
Products are neither governed by the CISA nor supetised by the Swiss Financial Market
Supervisory Authority ("FINMA"). Accordingly, Inves tors do not have the benefit of the specific
Investor protection provided under the CISA.

Unless specified otherwise, Investors are exposealthe credit risk of the Issuer and the Guarantor
of the Products. The Products constitute unsubordiated and unsecured obligations of the Issuer
and/or the Guarantor and rank pari passu with each and all other current and future
unsubordinated and unsecured obligations of the Is®r and/or the Guarantor. The insolvency of
each of the Issuer and the Guarantor may lead to partial or total loss of the invested capital.

Collateralization, as further described in section'Collateral Secured Instruments (COSI)" herein,

eliminates the credit risk of the Issuer only to tle extent that the proceeds from the liquidation of
collateral upon occurrence of a Liquidation Event [ess the costs of liquidation and payout) meet th
Investors' claims. The Investor bears the followingisk, among others: the market risk associated
with the collateral results in insufficient liquidation proceeds or, in extreme circumstances, the
collateral might lose its value entirely prior to te liquidation can take place. The costs for the
service provided by SIX Swiss Exchange with respett the collateralization of the Products may be
taken into account for the pricing of a specific Poduct and may therefore be borne by the Investors.
With regard to the payment of the pro-rata share ofthe net liquidation proceeds the Investor shal
bear the solvency risks of SIX Swiss Exchange antid financial intermediaries along the payout
chain. The payment to the Investors may be delayefr factual or legal reasons. To the extent the
calculation of the current value of Products provesto be incorrect, the collateralization of the
Products may be insufficient.

1)

During the whole term of the Products, the ProductDocumentation can be ordered free of charge
from the Lead Manager at Brandschenkestrasse 90, Btfach 1686, 8027 Zurich, Switzerland, via
telephone +41 58 800 1000, fax +41 58 800 1010iarermail termsheet@leonteq.com.
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I RISK FACTORS

Certain capitalized terms used in this section deéined in the General Terms and Conditions anttier
relevant Final Termsheet.

An investment in the Products involves certainsiidkone or more of the risks described below gccu
potential investors in the Products (theotential | nvestors') may incur a partial or even a total loss of
their invested capital. Potential Investors showdrefully consider the following factors prior to
investing in the Products.

Investment decisions shouldt be made solely on the basis of the risk warnimgat in the Product
Documentation, since such information cannot seage a substitute for individual advice and
information which is tailored to the requirementdjectives, experience, knowledge and circumstances
of each Potential Investor individually.

1. GENERAL RISK FACTORS

1.1  Advice from your Principal Bank

This information is not intended to replace theieel\Potential Investors should always obtain
from their respective principal bank or any othieafficial advisor before making a decision to
invest in the Products. Only Potential Investor®wane fully aware of the risks associated with
the investment in the Products and who are findlgcédle to bear any losses that may arise,
should consider engaging in transactions of thpe ty

1.2 Buying Products on Credit

Potential Investors financing the purchase of Petalwith loans should note that, should their
expectations fail to materialize, they would notyohave to bear the loss resulting from the

investment in the Products, but also have to pterest on the loan as well as repay the principal
amount. It is therefore imperative that Potentiaelstors verify their financial resources in

advance in order to determine whether they wouldtie to pay the interest and repay the loan
at short notice should they incur losses instea@aifzing the anticipated profit.

1.3 Independent Review and Advice

Prior to entering into a transaction, Potentiakelstors should consult their own legal, regulatory,
tax, financial, and accounting advisors to the mixtleey consider necessary, and make their own
investment, hedging, and trading decisions (inclgdilecisions regarding the suitability of an
investment in the Products) based upon their owlependent review and judgment and advice
from those advisers they consider necessary.

Furthermore, Potential Investors should conduch simdependent investigation and analysis
regarding the Issuer and all other relevant perswnentities and such market and economic
factors as they deem appropriate to evaluate thigsnaad risks of an investment in the Products.
However, as part of such independent investigatind analysis, Potential Investors should
consider carefully all the information set forthtire Product Documentation.
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1.4

15

Investment in the Products may involve a loss efdhpital invested by virtue of the terms and
conditions of the Products even where there is efaudt or insolvency by the Issuer and/or
Guarantor. Potential Investors will at all times se&lely responsible for making their own
independent appraisal of, and investigation ink@ business, financial condition, prospects,
creditworthiness, status, and affairs of the Isare the Guarantor, respectively. None of the
Issuer, the Guarantor, the Lead Manager, the Pagramt, the Calculation Agent, or any other
agent nor any affiliate of any of them (or any per®r entity on their behalf) will have any
responsibility or duty to make any such investigasi, to keep any such matters under review, to
provide the Potential Investors with any informatia relation to such matters or to advise as to
the accompanying risks.

Investor Suitability

The purchase of the Products involves substaritiiké.r Potential Investors should be familiar
with instruments having the characteristics of ineducts and should fully understand the terms
and conditions set out in the Product Documentadimeh the nature and extent of their exposure
to risk of loss.

In addition, Potential Investors must determinesgobon their own independent review and such
legal, business, tax, and other advice as they dgmropriate under the circumstances, that the
acquisition of the Products (i) is fully consistenith their financial needs, objectives, and
conditions, (i) complies and is fully consistenitlwall constituent documents, investment
policies, guidelines, authorisations, and restiwi (including as to their capacity) applicable to
them, (iii) has been duly approved in accordandb @ali applicable laws and procedures and (iv)
is a fit, proper, and suitable investment for them.

Changes in Tax Law and Tax Call

The tax considerations set forth in the Productubaentation reflect the view of the Issuer based
on the legislation applicable at the date of isseaof the Product Documentation. It cannot,
however, be ruled out that the tax treatment bytaleauthorities and courts could be interpreted
differently or could be subject to changes in thufe. Additionally, the tax considerations set
forth herein may not be used as the sole basihédecision to invest in the Products from a tax
perspective, since the individual situation of eddtential Investor must also be taken into
account. Thus, the considerations regarding taxatomtained in the Product Documentation do
not constitute any sort of material information tax advice nor are they in any way to be
construed as a representation or warranty witheiedp specific tax consequences.

In accordance with the terms and conditions setimahe General Terms and Conditions, the
Issuer may redeem all outstanding Products eambgr alia, for tax reasons. Accordingly,
Potential Investors should consult their persoaal advisors before making any decision to
purchase the Products and must be aware of andeparpd to bear the risk of a potential early
redemption due to tax reasons. The Issuer, theaBtarand/or the Lead Manager and their
affiliates do not accept any liability for advertsx consequences of an investment in the
Products.



1.6

1.7

1.8

2.1

2.2

Effect of Ancillary Costs

Commissions and other transaction costs incurredoimection with the purchase or sale of
Products may result in charges, particularly in boration with a low order value, which can

substantially reduce any redemption amount. Befwquiring Products, Potential Investors
should therefore inform themselves of all costsiired with the purchase or sale of the Product,
including any costs charged by their custodian bamgon purchase and redemption of the
Products.

No Reliance

The Issuer, the Guarantor and the Lead Managerkiod their affiliates, respectively, disclaim
any responsibility to advise Potential Investorstioé risks and investment considerations
associated with the purchase of the Products gsntlag exist at the date hereof or from time to
time hereafter.

Legality of Purchase

The Issuer and/or the Guarantor and the Lead Mamagpectively their affiliates have no and
assume no responsibility for (i) the lawfulnesstlué acquisition of the Products by Potential
Investors or for (ii) the compliance by Potentiavéstors with any law, regulation or regulatory
policy applicable to them.

MARKET RISK FACTORS

General Market Risks

Changes in interest and foreign exchange rateandial instruments and real estate valuations
and increases in volatility can increase credit enatket risks and may also affect potential
customer-flow-related revenues.

Concerns about geopolitical developments, oil gri@ad natural disasters, among other things,
can affect the global financial markets. Accountamgl corporate governance scandals in recent
years have had a significant effect on Investofidence.

No Liquidity or Secondary Market

As the Products might not be listed or traded gneatthange, pricing information regarding the
Products may be more difficult to obtain and thwuildlity of the Products may be adversely
affected. The liquidity of the Products may alsodfkected by restrictions on the purchase and
sale of the Products in some jurisdictions.

The Issuer and/or the Lead Manager or any thirdypgppointed by the Issuer, as applicable,
intend, under normal market conditions, to proviig and offer prices for the Products on a
regular basis. However, the Issuer or the Lead ganas applicable, make no firm commitment
to provide liquidity by means of bid and offer micfor the Products, and assume no legal
obligation to quote any such prices or with resgiedhe level or determination of such prices.
Potential Investors of Products listed on SIX Swisg&xchange should be aware that SIX
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2.3

2.4

2.5

2.6

Swiss Exchange generally does not require a mandayomarket making for Products listed

on SIX Swiss Exchangelimited exemptions apply for e.g. actively manageertificates or
COSI Products, as required by SIX regulations. RitkInvestors therefore cannot rely on the
ability to sell Products at a specific time or aspeecific price even if the Products are listed or
traded on an exchange. Additionally, the Issuer thasright (but no obligation) to purchase
Products at any time and at any price in the oparket or by tender or private agreement. Any
Products so purchased may be held or resold cgrsigred for cancellation.

Expansion of the Spread between Bid and Offer Price

In special market situations, where the Issuerarnthe Lead Manager are unable to enter into
hedging transactions, or where such transactioasvary difficult to enter into, the spread
between the bid and offer prices may be temporasilyanded, in order to limit the economic
risks of the Issuer and/or the Lead Manager.

Emerging Markets

Investments in emerging markets should only bectdtk by Potential Investors who have a
sound knowledge of these markets, who are well@whand are able to weigh the diverse risks
(inter alia political, social, and economic risksyrrency, liquidity, and settlement risks,

regulatory and legal risks) involved and who hauffigent financial resources to bear the

substantial risks associated with such investments.

Risk Factors associated with Currency Exchange Rage

An investment in Products may involve risk expostrdluctuations in exchange rates of the
relevant currencies in which the Products are démamted and the Underlying is traded or
evaluated. For example (i) the Underlying(s) mayleeominated in a currency other than that of
the Products, (ii) the Products may be denominetedcurrency other than the currency of the
Investor's home jurisdiction and/or (iii) the Prothimay be denominated in a currency other
than the currency in which an Investor wishes tene funds.

Currency values may be affected by complex politiead economic factors, including
governmental action to fix or support the valugareless of other market forces.

If the Investor's right vested in the Productsésedmined on the basis of a currency other than
the Settlement Currency, or if the value of the &hhdng is determined in a currency other than

the Settlement Currency, Potential Investors shbeldware that investments in these Products
could entail risks due to fluctuating exchange sasnd that the risk of loss does not depend
solely on the performance of the Underlying, bsbaln unfavourable developments in the value
of such other currency.

Quanto Feature

If applicable, the Quanto feature cancels the oggreexposure on the Product payoff on the
Redemption Date or the Expiration Date. Hence, oatunity or expiration, a Product
denominated in a currency different from the Ungad's currency, will have a payoff
calculated only on the performance of the Undedywith no account taken for the exchange
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3.1

3.2

3.3

rate between the two currencies at such time. Qute life of the product, this non-exposure to
currency may come at a cost or benefit dependintherdifference between the domestic and
foreign interest rates and the exchange rates battie currencies.

RISK FACTORS RELATING TO THE PRODUCTS

Risk-hedging Transactions

The ability to eliminate or to restrict the initiakks of the Products arising from their purchase
by concluding any hedging transactions during thigtime depends mainly on the market
conditions and the terms and conditions of the ifipeProduct. As a consequence, such
transactions may be concluded at unfavourable rhamkees to the effect that corresponding
losses may arise.

Potential Investors should therefore not rely om ability to conclude transactions at any time
during the term of the Products that will allowtinéo offset or limit relevant risks.

Features of Products on Currencies, Exchange Rates Commodities

In cases where the Underlyings are currencies, amgeh rates or commodities, , it should be
noted that such Underlyings are traded 24 houmyaltrough the time zones of Australia, Asia,
Europe and America. It is therefore possible thaglevant limit, barrier or threshold pursuant to
the relevant Final Termsheet may be reached, egdeed fallen below outside of local or Lead
Manager's business hours.

Early Termination of Products in accordance with Gaeral Terms and Conditions 15 and
Reinvestment Risk

The Issuer has the right to terminate early thellets issued hereunder upon the occurrence of
certain events as defined in General Terms and iGomsl 15 Termination and Cancellation due

to lllegality, lliquidity, Impossibility, Increagk Cost of Hedging, a Hedging Disruption,
Increased Cost of Collateralization (COSI) or a hesg Default Event)

In the case of such early termination of Produutsissuer will, if and to the extent permitted by
applicable law, pay an amount determined by thecW@ation Agent in its duly executed
discretion (billiges Ermesseél), but in accordance with established market practas
representing the Fair Market Value of such Producisiediately prior to such termination
(notwithstanding any illegality or impossibilitylnstead of paying a cash amount corresponding
to the Fair Market Value of a Product, the Issuaym in its duly executed discretion — deliver
the Underlying of such Product.

A purchaser of Products should be aware that a aaslunt corresponding to the Fair Market
Value may be less than such purchaser's initiakstnaent. Where the Issuer delivers the
Underlying of a Product instead of paying a castowam the purchasers will receive such
Underlying rather than the cash amount. The pumthedl, therefore, be exposed to the risk
associated with such Underlying. The purchaserldhoot assume that he or she will be able to
sell such Underlying for a specific price after tedemption of the Products, in particular not for
a price corresponding to the amount of capital usedurchase the Products. Any early
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3.4

3.5

termination of Products pursuant to General Ternts@onditions 15 may, therefore, result in a
partial or total loss of the invested capital.

A purchaser of Products should also be aware tilawfing any early redemption of Products,

the purchasers of such Products may not be abirteest the redemption proceeds or may only
be able to do so on more unfavourable terms. Psethaof Products should consider

reinvestment risk in light of other investmentsikalde at that time.

Market Disruption Events

In accordance with the terms and conditions setioahe General Terms and Conditions, the
Calculation Agent may determine in its duly exedutiscretion(billiges Ermessen}hat a
Market Disruption Event has occurred or exists atlavant time. Any such determination may
have an adverse effect on the market value of thduets, which may result in a partial or total
loss of the invested capital.

Other Factors affecting Market Value

The market value of a Product is determined nog bglchanges in the price of the Underlying,
but also a number of other factors. Since seveésklfactors may have simultaneous effects on
the Products, the effect of a particular risk factannot be predicted. In addition, several risk
factors may have a compounding effect which maybeqgpredictable. No assurance can be given
with regard to the effect that any combinationisk factors may have on the market value of the
Products.

These factors includégter alia, the terms and conditions of the specific Prodtiat, frequency
and intensity of price fluctuations (volatility) the Underlying, as well as the prevailing interest
rate and the creditworthiness of the Issuer andGharantor, which may change during the
lifetime of the Product. A decline in the marketusof the Product may therefore occur even if
the price or level, as the case may be, of the tlyidg remains constant or increases, depending
on the product type.

Potential Investors should be aware that an investrim the Products involves a valuation risk
with regard to the Underlying. They should haveesignce with transactions in Products with a
value derived from an Underlying. The value of anderlying may vary over time and may
increase or decrease by reference to a varietaatbifs which may include corporate actions,
macro economic factors and speculation. If the Ugogy comprises a basket of various assets,
fluctuations in the value of any one asset mayftsebor intensified by fluctuations in the value
of other basket components. In addition, the hisabmperformance of an Underlying is not an
indication of its future performance. The histotipace of an Underlying does not indicate its
future performance. Changes in the market pricenofnderlying will affect the trading price of
the Products, and it is impossible to predict waethe market price of an Underlying will rise
or fall.
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3.6

3.7

3.8

3.9

Information with regard to the Underlying

Information with regard to the Underlying consisfsextracts from or summaries of information
that is publicly available in respect of the Unglary and is not necessarily the latest information
available. The Issuer accepts responsibility focusately extracting and summarizing the
Underlying information. No further or other respitnigty (express or implied) in respect of the
Underlying information is accepted by the Issudre Tssuer makes no representation that the
Underlying information, any other publicly availaihformation or any other publicly available
documents regarding the Underlying or other itertdsyvhich the Products relate are accurate,
up-to-date, or complete. There can be no assutthateall events occurring prior to the Initial
Fixing Date (as defined in the General Terms anddiimns) of the relevant Products that would
affect the trading price of the Underlying or othtam(s) to which the Products relate (and
therefore the trading price and market value of Breducts) have been publicly disclosed.
Subsequent disclosure of any such events or tloéodise or failure to disclose material future
events concerning the Underlying or other itemgsyvhich the Products relate could affect the
trading price and market value of the Products.

Fluctuations in Market Volatility may affect the Market Value of Products

Market volatility reflects the degree of instalyiland expected instability of the performance of
the equity, debt or commodity market over time. Ténel of market volatility is not purely a
measurement of the actual market volatility, buaiigely determined by the prices for derivative
instruments that offer Potential Investors protetigainst such market volatility. The prices of
these instruments are determined by forces suchctaml market volatility, expected market
volatility, other economic and financial conditioasd trading speculations.

Risks of Products on a Share or Basket of Shares

Neither the Issuer nor any affiliates of the Isshi@ve performed any investigations or review of
any company issuing any share, including any pufiliegs by such companies. Potential
Investors should not conclude that the inclusiontted shares is any form of investment
recommendation. Consequently, there can be noassuthat all events occurring prior to the
relevant Issue Date (as defined in the Final Teaaghthat would affect the trading price of the
share(s), will have been publicly disclosed. Subsat disclosure of or failure to disclose
material future events concerning a company issaimg Underlying could affect the trading
price of the share and therefore the trading pfdbe Product.

Risks of Products on Collective Investment Schemeas a Basket of Collective Investment
Schemes

The Products issued under this Programme are tiggviinancial instruments which do not
gualify as a unit of a collective investment schesweording to the relevant provisions of the
Swiss Federal Act on Collective Investment Schef@SA), as amended, and are not registered
thereunder. Therefore, the Products are neitheerged by the CISA nor supervised by the
Swiss Financial Market Supervisory Authority (FINMAAccordingly, Investors do not have the
benefit of the specific Investor protection proddender the CISA.
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3.10

Due to possible premiums or fees levied on Colecthvestment Schemes by their respective
management, the performance of a Collective InvestrScheme might not exactly reflect the
performance of its underlying asset. Thereforeteial Investor should be aware that the value
of the Products is not solely depending on the evadfi the Collective Investment Scheme's
underlying asset, but also on other factors.

Risks of Products on Commodities, a Basket of Commddies or Commodities Indices

Commodities comprise physical commodities, whiclechéo be stored and transported, and
commodity contracts, which are agreements eithdouyp or sell a set amount of a physical
commodity at a predetermined price and deliverg datg. future contracts).

The majority of commodities are traded globally specialized exchanges or directly between
market participants (interbank trading) over-thewtter by means of largely standardized
contracts. Commodity prices are more volatile thaher investment categories, and, in
particular, commodity markets are less liquid thamd, currency or stock markets. This means
that changes in the supply and demand have a largect on prices and volatility, making
commodities riskier and more complex than othee#tments.

The factors that influence commodity prices aréhbatmerous and complex. Examples of some
typical factors affecting commodities prices amatited scope for action for commodities on the

supply side and differences in regional demandawmirable weather conditions, diseases and
epidemics; influence of the overall yield with cowdlities, e.g. through costs (like transport,

storage and insurance costs) in the case of direestments in commaodities; strong speculation;
production in emerging markets that often haveratable political and economic situation, high

inflation, increased risk of currency fluctuaticas well as political and legal risks; or changes in
tax rates and customs duties.

The majority of commodities are usually traded irsUdollars, therefore Investors may bear a
currency exchange risk between the currency in kvhtee commodity is traded and the
Settlement Currency of the Product.

The price of a commodity contract will generally &tea premium or at a discount to the spot
price of the relevant physical commodity. This digancy is due to factors as the need to adjust
the spot price due related expenses and differetitads being used to evaluate general factors
affecting the spot and the futures markets. TheeefBroducts with a physical commodity as
Underlying may provide a different return than Rrod with a commodity contract as
Underlying.

Investors should also consider that commoditiegraded 24 hours a day as a result of the time
zones of Australia, Asia, Europe and America. ks teason it is possible that an event that is
material in accordance with the respective Product factor relevant for the determination of
the right granted by the Product may occur or kerdened outside the business hours of the
place where the Products are offered and/or traded.
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3.11

3.12

3.13

Markets where commaodities are traded may potentiajt become subject to future additional
regulation which could result in the performance ofthe Issuer's obligations under the
Products or that any arrangements made to hedge théssuer's obligations under the
Products have become illegal in whole or in part foany reason. In such a case the Issuer
may cancel the Products by providing notice to Inv&ors.

Investing in the Products is not the same as invésy directly in the Underlying

Potential Investors should be aware that the marddete of the Products may not have a direct
relationship with the prevailing price of the Unlgarg, and changes in the prevailing price of
the Underlying will not necessarily result in a qmarable change in the market value of the
Products.

As an Investor in Products, Investors will not hawating rights or rights to receive dividends,
interest, or other distributions, as applicableany other rights with respect to any Underlying
share. The responsibility for registration of aimares delivered to the Investor is borne by the
Investor if "Delivery of Underlying" is provided ithe relevant Final Termsheet and the shares
will be delivered.

Possible decline in Underlying Value in case of Deéry of Underlying

To the extent that "Delivery of Underlying" is pided for in the relevant Final Termsheet,
Potential Investors should note that any fluctustion the price of the Underlying between the
Expiration Date of the Product and the deliventted Underlying on the Redemption Date are
borne by the Investors. Losses in the value ofuthderlying can therefore still occur after the
corresponding Expiration Date, and are borne byrthestors.

Protection Amount

If and to the extent that a capital protection haen declared applicable in the relevant Final
Termsheet, the Products will be redeemed at mgtfoitan amount no less than the specified
protection. A capital protection may apply at aeletelow, at, or above the nominal of the
Product. The capital protection, if any, will na Hue if the Products are redeemed prior to their
Redemption Date or upon the occurrence of a Mddisuption Event or upon the occurrence of
a Tax Call (as defined in the General Terms andd@ions). If no capital protection is
applicable, the full amount invested by the Investay be lost. Even if a capital protection
applies, the return may be less than the capitdakption specified on the Final Termsheet. The
payment of the protection amount may be affectethbycondition (financial or otherwise) of the
Issuer and the Guarantor.

In particular, Investors are still exposed to thedi risk of the Issuer and the Guarantor (see 3.5
and 4.2).

Investors must be willing and prepared to hold rth&ioduct until the Expiration Date. The
invested amount is protected only if the Investdk the Product until the Expiration Date. If an
Investor sells the Product in the secondary maskiet to the Expiration Date, the Investor will
not have capital protection on the Product sold.
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3.14

3.15

3.16

Views of the Issuer, Guarantor and/or the Lead Manger, and Research Reports published
by the Issuer and/or the Guarantor

The Issuer, the Guarantor and/or the Lead Managegrtizeir affiliates may from time to time
express views on expected movements in any relevankets in the ordinary course of their
businesses. These views are sometimes communitatedients who participate in these
markets. However, these views, depending upon wweidé economic, political, and other
developments, may vary over differing time-horizamsl are subject to change. Moreover, other
professionals who deal in these markets may atiareyhave significantly different views from
the views of the Issuer, the Guarantor and/or thadLManager and their affiliates. Investors
must derive information about the relevant marlfetsn multiple sources. Investors should
investigate these markets and not rely on viewsclvimay be expressed by the Issuer, the
Guarantor and/or the Lead Manager or their aféBain the ordinary course of the Issuer's,
Guarantor's and/or the Lead Manager's or theiliaéfs' businesses with respect to future market
movements.

The Issuer, the Guarantor and/or the Lead Manaygeone or more of their affiliates may, at
present or in the future, publish research repaitts respect to movements in equity, commodity
or other financial markets generally or in the valet market price specifically. Such research is
modified from time to time without notice and mayxpeess opinions or provide
recommendations that are inconsistent with puralgasi holding the Products. Any of these
activities may affect the market value of the Pidu

Products listed on SIX Swiss Exchange or any othegxchanges may be suspended from
trading

SIX provides for rules determining admissible uhdeg instruments for derivatives (including
Structured Products). It cannot be excluded thahduhe lifetime of the Product, the Underlying
is suspended from trading or de-listed from SIXaoy other applicable exchange for reasons
beyond reasonable control of the Issuer and/or @iar. In case the Underlying of a Product is
suspended from trading or de-listed, this mightehavaterial adverse effects on the Product
and/or, among other reasons, might also lead teubpension or de-listing of the Product.

In addition, it cannot be excluded that the Progslumaly be suspended from trading or de-listed
from SIX or any other applicable exchange during lifetime of the respective Product for other
reasons.

No Supervision by the Swiss Financial Market Supetigory Authority (FINMA)

The Products are derivative financial instrumentsctv do not qualify as units of a collective
investment scheme according to the relevant pranésiof the CISA, as amended, and are not
registered thereunder. Therefore, the Productseitieer governed by the CISA nor supervised by
the FINMA. Accordingly, the Investor does not hdlve benefit of the specific Investor protection
provided under the CISA. Investors should be awlzaethey are exposed to the credit risk of the
Issuer and the Guarantor.
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4.1

4.2

4.3

RISK FACTORS RELATING TO THE ISSUER AND/OR THE GUAR ANTOR AND/OR
EFG GROUP

Non-reliance on Financial Information of the Issuerand/or the Guarantor

As a financial services provider, the businessviiets of the Issuer and/or the Guarantor are
affected by the prevailing market situation. Diéfet risk factors can impair the Issuer's and/or
the Guarantor's ability to implement business atjigs and may have a direct negative impact on
earnings. Accordingly, the Issuer's and/or the @uiar's revenues and earnings are subject to
fluctuations. The revenues and earnings figures faospecific period, thus, are not evidence of
sustainable results. They can change from onetgetiie next and affect the Issuer's ability to

achieve its strategic objectives.

General Insolvency Risk

Each Investor bears the general risk that the @igdsituation of the Issuer and/or the Guarantor
as well as of EFG Group (as defined in the sect@nganisational Chart of EFG Group" herein)
could deteriorate.

Unless specified otherwise, Investors are exposedhé credit risk of the Issuer and the

Guarantor of the Products. The Products constitngeibordinated and unsecured obligations of
the Issuer and/or the Guarantor and rpaki passuwith each and all other current and future

unsubordinated and unsecured obligations of thestsand/or the Guarantor. The insolvency of
each of the Issuer and the Guarantor may leagéoteal or total loss of the invested capital.

Collateralization, as further described in sectiGollateral Secured Instruments (COSI)" herein,
eliminates the credit risk of the Issuer only te #xtent that the proceeds from the liquidation of
collateral upon occurrence of a Liquidation Evdesg the costs of liquidation and payout) meet
the Investors' claims. The Investor bears the folig risk, among others: the market risk

associated with the collateral results in insuffitti liquidation proceeds or, in extreme

circumstances, the collateral might lose its vaogrely until the liquidation can take place. The
costs for the service provided by SIX Swiss Excleawgh respect to the collateralization of the

Products may be taken into account for the pricih@ specific Product and may therefore be
borne by the Investors, as the case may be. Plaseefer to section 15 (Termination And

Cancellation due to illegality, illiquidity, impoislity, increased cost of hedging or increased
cost of collateralization (COSI)) about COSI coséth regard to the payment of the pro-rata
share of the net liquidation proceeds the Investwll bear the solvency risks of SIX Swiss
Exchange and the financial intermediaries alongptingout chain. The payment to the Investors
may be delayed for factual or legal reasons. Tcettient the calculation of the current value of
Products proves to be incorrect, the collaterabmadf the Products may be insufficient.

Liquidity

Liquidity and liquidity management are of critigaiportance in EFG Group's industry. Liquidity

could be affected by the inability to access theglerm or short-term debt, repurchase, or
securities lending markets or to draw under crieditities, whether due to factors specific to EFG
Group or to general market conditions. In additittig amount and timing of contingent events,
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4.4

4.5

4.6

such as unfunded commitments and guarantees, ealersely affect cash requirements and
liquidity.

Competitive and Business Environment

All aspects of EFG Group's (as defined in the sactiOrganisational Chart of EFG Group")
business including the business of the Issuer hadQuarantor are highly competitive. EFG
Group's (including the Issuer and the Guarantompatitive ability depends on many factors,
including its reputation, the quality of its sem$c and advice, intellectual capital, product
innovation, execution ability, pricing, sales effgrand the talent of its employees.

Potential Conflicts of Interest

The Issuer and/or the Guarantor and affiliated cmigs may participate in transactions related
to the Products in some way, for their own accaurfor account of a client. Such transactions

may not serve to benefit the Investors and may lagpesitive or negative effect on the value of

the Underlying and consequently on the market valuéhe Products. Furthermore, companies
affiliated with the Issuer and/or the Guarantor rhagome counterparties in hedging transactions
relating to obligations of the Issuer and/or theafamtor stemming from the Products. As a

result, conflicts of interest can arise between games affiliated with the Issuer and/or the

Guarantor, as well as between these companiesaedtbrs, in relation to obligations regarding

the calculation of the price of the Products arteofassociated determinations. In addition, the
Issuer and/or the Guarantor and their affiliatey raet in other capacities with regard to the

Products, such as Calculation Agent, Paying Agedta Index Sponsor.

Furthermore, the Issuer and/or the Guarantor, bliatdd companies of the Issuer and/or
Guarantor, may issue other derivative instrumemtsting to the respective Underlying;
introduction of such competing products may aftbet market value of the Products. The Issuer
and/or the Guarantor and their respective affilateompanies may receive non-public
information relating to the Underlying, and neithiee Issuer nor the Guarantor nor any of their
affiliates undertake to make this information aahlié to Investors. In addition, one or more of
the Issuer's and/or the Guarantor's affiliated comgs may publish research reports on the
Underlying. Such activities could present conflicfsnterest and may affect the market value of
the Products.

Significance of Credit Ratings

Access to the unsecured funding markets is dep¢itetme Guarantor's and/or the Issuer's credit
ratings, if existing (as indicated in the Final Msheet). A reduction in the Guarantor's and/or the
Issuer's credit ratings could adversely affect I[dsier's access to liquidity alternatives and its
competitive position, and could increase the cdsfunding or trigger additional collateral
requirements.

Anticipated or actual upgrades or downgrades in Guarantor's credit ratings may have an
impact on its creditworthiness and, therefore ntaeket value of a Product (see 3.5 above).
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4.7

4.8

4.9

Credit Exposure

Credit exposure represents the possibility thatoanterparty will be unable to honor its
contractual obligations. Although EFG Group actjvelanages credit exposure daily as part of its
risk management framework, counterparty defauk nsay arise from unforeseen events or
circumstances.

Operational Risk

Operational risk is the risk of loss resulting framadequate or failed internal or outsourced
processes, people, infrastructure and technologyrom external events. EFG Group seeks to
minimize these risks through an effective intewitrol environment.

Legal, Regulatory, and Reputational Risks

As of September 2005, EFG International AG becaggelated by the FINMA as a consolidated
supervised entity, and as such, it is subject tuppwide supervision and examination by the
FINMA, and accordingly, it is subject to minimumpital requirements on a consolidated basis.

EFG Bank AG is supervised by the FINMA as a regdagntity and, as such, it is subject to
bank-wide supervision and examination by the FINMAg accordingly, EFG Bank AG is subject
to minimum capital requirements.

Violation of applicable regulations could resultl@gal and/or administrative proceedings, which
may impose censures, fines, cease-and-desist oodessispension of a firm, its officers or
employees. The scrutiny of the financial serviaedustry has increased over the past several
years, which has led to increased regulatory inyasbns and litigation against financial services
firms.

Legislation and rules adopted both in Switzerland around the world have imposed substantial
new or more stringent regulations, internal pragjccapital requirements, procedures and
controls and disclosure requirements in such aseafinancial reporting, corporate governance,
auditor independence, equity compensation plarsgicons on the interaction between equity

research analysts and investment banking emplamesnoney laundering. The trend and scope
of increased compliance requirements may requir& E¥foup (including the Issuer and the

Guarantor) to invest in additional resources taiensompliance.

The trend and scope of increased compliance regaines has increased costs necessary to ensure
compliance. The EFG Group's reputation is critinainaintaining the EFG Group's relationships
with clients, Investors, regulators and the genpudllic, and is a key focus in the EFG Group's
risk management efforts.

EFG Group is involved in a number of judicial, regary and arbitration proceedings concerning
matters arising in connection with the conductebiusiness.
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4.10

4.11

Discounts and Reimbursements by the Issuer and rekd Conflicts of Interests of Financial
Institutions / Remuneration received by the Issuerand/or the Lead Manager from Third
Parties

The Issuer and/or the Lead Manager will offer thedBcts to banks, securities dealers, and other
financial intermediaries or institutions (togettiee 'FI1"), who buy the Products for purposes of,
or with a view to, on-sell such Products to thdierds. The Issuer and/or the Lead Manager will
offer the Products to FI's (i) at a discount ofip)to 2% p.a. to the Issue PricRélevantFees),

b) up to 3.5% p.a. to the Issue PricBighificant Fee$) or c) more than 3.5% p.a. to the Issue
Price ('Substantial Fee¥) (as may be determined in the Final Termsheat)jipat the Issue
Price but reimburses an amount of a) up to 2%qf.the Issue Price RelevantFee$), b) up to
3.5% p.a. of the Issue PriceS{gnificant Fees$) or ¢) more than 3.5% p.a. of the Issue Price
("Substantial Feeb) (as may be determined in the Final Termsheet¢d-1, meaning that if and

to the extent such discount or reimbursement, enbtisis of statutory law, would have to be
forwarded by the FI to the Investor, each Investereby takes note and unconditionally waives
any right in respect of such discount or reimbursenand accepts that the FI may retain and keep
such discount or reimbursement.

In addition, for certain services rendered androiento increase quality and services relating to
Products issued by the Issuer, the Issuer andéotLéad Manager may from time to time pay
trailer fees to distribution partners. The indivadluates will be specified in the Final Termsheets.
If and to the extent such trailer fees, on thedasgstatutory law, would have to be forwarded by
the FI to the Investor, each Investor hereby tal@e and unconditionally waives any right in

respect of such trailer fees and accepts thatlth®aly retain and keep such trailer fees.

Potential Investors should be aware that such digsp reimbursements and trailer fees may,
depending on the circumstances, cause potentidliaterof interests at the Fl; Fl are obliged,

however, to implement organizational measures desigo prevent that such potential conflicts
of interest may adversely affect the interestdhefrtclients. Further information is available from

the Issuer, the Lead Manager or the Fl.

The Issuer and/or the Lead Manager may receive memation, discounts, and/or soft-
commissions (theRetrocession®) in the range of overall up to 2% p.a. of theuls$rice from
third parties, in particular from the issuers, ngera or lead managers of financial products or
indexes that serve as Underlyings. If and to thergxsuch Retrocessions, on the basis of statutory
law, would have to be credited to the Product owévded to the Investor, each Investor hereby
takes note and unconditionally accepts that theelsand/or the Lead Manager will retain and
keep such Retrocessions. Potential Investors shmulaware that such Retrocessions may cause
conflicts of interests at the Issuer and/or thed.&anager and that there are organizational
measures in place, designed to reduce the riskstidit conflicts of interest adversely affect the
interests of Investors. Further information is &ae from the Issuer, the Lead Manager, or the
FI.

Risks relating to White Labelling

The Issuer has entered into the Amended and Redstdlete Labelling Agreement as well as
certain other agreements in connection with itstevitdbelling partnership with Leonteq and
certain other Leonteq Group Companies th@VHite Labelling Partnership”). For more
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6.1

information, seeV. EFG INTERNATIONAL FINANCE (GUERNSEY) LIMITED-/hiabelling
Partnership with Leonteq

Because the Issuer depends on services rendellegbbyeq and other Leonteq Group Companies
under the White Labelling Partnership, the Isswas the right to terminate the Products early
upon a Leonteq Default Event.

A Leonteq Default Event will occur if Leonteq oradher Leonteq Group Company terminates or
is in default of any material obligations undertair material agreements in relation to the White
Labelling Partnership as more fully described im&eal Terms and Conditions 1bgfmination
and Cancellation due to lllegality, llliquidity, lpossibility, Increased Cost of Hedging, a
Hedging Disruption, Increased Cost of Collateratina (COSI) or Leonteq Default Event).

Upon a Leonteq Default Event, the Issuer has thlet io terminate early the Products issued
hereunder. Following such termination the Issudl; ifiand to the extent permitted by applicable
law, pay an amount determined by the Calculatioerign its duly executed discretiorb{fliges
Ermesset), but in accordance with established market practas representing the Fair Market
Value of such Products immediately prior to suaimteation (notwithstanding any illegality or
impossibility). Instead of paying a cash amountregponding to the Fair Market Value of a
Product, the Issuer may — in its duly executedrdigmn — deliver the Underlying of such Product.

A purchaser of Products should be aware that this ash amount may be less than the
purchaser's initial investment and should not assum that he or she will be able to sell such
Underlying for a specific price, each of which mayesult in a partial or total loss of the
invested capital. For a description of additional isks in connection with an early redemption
of Products, see 3.3. Early Termination of Products in accordance with General Terms and
Conditions 15 and Reinvestment Risk".

EXCLUSIVE OBLIGATIONS OF THE GUARANTOR

Obligations, if any, arising from the Guaranteel wé solely the Guarantor's obligations, and no
other entity of the EFG Group will have any othétigation, contingent or otherwise, to make
any payments in respect thereof.

Reference is also made to all above sections whkieh to the Guarantor.
RISK FACTORS RELATING TO THE PAYMENT UNDERTAKER

These risk factors are applicable only in relatimProducts that are secured by the Payment
Undertaker, as stated on the respective Final Teeat

Non-reliance on Financial Information of the Paymeh Undertaker

As a financial services provider, the business/aigls of the Payment Undertaker are affected by
the prevailing market situation. Different risk fais can impair the Payment Undertaker's ability
to implement business strategies and may have ectdinegative impact on earnings.

Accordingly, the Payment Undertaker's revenues eardings are subject to fluctuations. The
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6.2

6.3

6.4

6.5

revenues and earnings figures from a specific petfas, are not evidence of sustainable results.
They can change from one year to the next andtafiedayment Undertaker's ability to achieve
its strategic objectives.

General Insolvency Risk

Each Investor bears the general risk that the @iadsituation of the Payment Undertaker could
deteriorate.

Unless specified otherwise, Investors are expoeethe credit risk of the relevant Payment

Undertaker of the Products. The Products constitageibordinated and unsecured obligations of
the relevant Payment Undertaker and rpak passuwith each and all other current and future

unsubordinated and unsecured obligations of tlevaat Payment Undertaker. The insolvency of
the Payment Undertaker may lead to a partial at toss of the invested capital.

Liquidity

Liguidity and liquidity management are of critigaiportance in EFGB's industry. Liquidity could
be affected by the inability to access the longater short-term debt, repurchase, or securities
lending markets or to draw under credit facilitiediether due to factors specific to EFGB or to
general market conditions. In addition, the amoandl timing of contingent events, such as
unfunded commitments and guarantees, could adyeaffect cash requirements and liquidity.

Competitive and Business Environment

All aspects of EFGB's business are highly competitEFGB's competitive ability depends on
many factors, including its reputation, the quabtyits services and advice, intellectual capital,
product innovation, execution ability, pricing, eslefforts, and the talent of its employees.

Potential Conflicts of Interest

The Payment Undertaker and affiliated companies paaticipate in transactions related to the
Products in some way, for their own account oraforount of a client. Such transactions may not
serve to benefit the Investors and may have aipesir negative effect on the value of the

Underlying and consequently on the market valughef Products. Furthermore, companies
affiliated with the Payment Undertaker may beconoeinterparties in hedging transactions
relating to obligations of the Payment Undertakimmsning from the Products. As a result,

conflicts of interest can arise between comparfiiigated with the Payment Undertaker, as well

as between these companies and Investors, inomlitiobligations regarding the calculation of
the price of the Products and other associatedrrdetations. In addition, the Payment

Undertaker and its affiliates may act in other citpes with regard to the Products, such as
Calculation Agent, Paying Agent and/or Index Sponso

Furthermore, the Payment Undertaker, or affiliatechpanies of the Payment Undertaker, may
issue other derivative instruments relating to tegpective Underlying; introduction of such
competing products may affect the market valudnefRroducts. The Payment Undertaker and its
respective affiliated companies may receive norlipubformation relating to the Underlying,
and neither the Payment Undertaker nor any offfiéates undertake to make this information
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6.6

6.7

6.8

6.9

available to Investors. In addition, one or morehef Payment Undertaker's affiliated companies
may publish research reports on the UnderlyinghSuativities could present conflicts of interest
and may affect the market value of the Products.

Significance of Credit Ratings

Access to the unsecured funding markets is dep¢idethe Payment Undertaker's credit ratings.
A reduction in the Payment Undertaker's credinggticould adversely affect the Issuer's access to
liquidity alternatives and its competitive positj@nd could increase the cost of funding or trigger
additional collateral requirements.

Anticipated or actual upgrades or downgrades inRhgment Undertaker's credit ratings may
have an impact on its creditworthiness and, theeetbe market value of a Product.

Credit Exposure

Credit exposure represents the possibility thatoanterparty will be unable to honor its
contractual obligations. Although the Payment Utealaar actively manages credit exposure daily
as part of its risk management framework, countéypdefault risk may arise from unforeseen
events or circumstances.

Operational Risk

Operational risk is the risk of loss resulting fromadequate or failed internal or outsourced
processes, people, infrastructure and technology,froem external events. The Payment
Undertaker seeks to minimize these risks througéffactive internal control environment.

Legal, Regulatory, and Reputational Risks

The Payment Undertaker is supervised by the FINMAaaegulated entity, and as such, the
Payment Undertaker is subject to bank-wide superviand examination by the FINMA, and
accordingly, the Payment Undertaker is subjectittmum capital requirements.

Violation of applicable regulations could resultlégal and/or administrative proceedings, which
may impose censures, fines, cease-and-desist oodessispension of a firm, its officers or
employees. The scrutiny of the financial serviaedustry has increased over the past several
years, which has led to increased regulatory inya&tibns and litigation against financial services
firms.

Legislation and rules adopted both in Switzerland around the world have imposed substantial
new or more stringent regulations, internal prasjccapital requirements, procedures and
controls and disclosure requirements in such aasaffnancial reporting, corporate governance,
auditor independence, equity compensation plarsticons on the interaction between equity
research analysts and investment banking emplamesnoney laundering. The trend and scope
of increased compliance requirements may requeddyment Undertaker to invest in additional
resources to ensure compliance.

The trend and scope of increased compliance ragaires has increased costs necessary to ensure
compliance. The Payment Undertaker's reputationcriscal in maintaining the Payment
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Undertaker's relationships with clients, Investoegulators and the general public, and is a key
focus in the Payment Undertaker's risk managenféorte

The Payment Undertaker is involved in a number wdigial, regulatory and arbitration
proceedings concerning matters arising in conneatiith the conduct of its business.

EXCLUSIVE OBLIGATIONS OF THE PAYMENT UNDERTAKER
Obligations, if any, arising from the Payment Undking will be solely the Payment
Undertaker's obligations, and no other entity &f BEFG Group will have any other obligation,

contingent or otherwise, to make any paymentsspeet thereof.

Reference is also made to all above sections whieh to the Payment Undertaker.

-23 -



I GENERAL TERMS AND CONDITIONS

The Products issued by EFG INTERNATIONAL FINANCEWERNSEY) LTD are issued pursuant to
this programme agreement.

The following General Terms and Conditions are igpple to all Products issued under this Programme
by the Issuer and shall be read in conjunction wite terms and conditions of the Products as
supplemented, replaced or modified by the FinalmBieet related to any Series or any Tranche of
Products. In case of inconsistencies between tmei@eTerms and Conditions and the Final Termsheet,
the Final Termsheet shall prevail.

The Investors are deemed to have notice of alptbeisions of this Programme and the Final Termshee

1.

DEFINITIONS

The following definitions are applicable to all Rhacts issued under this Programme by the
Issuer and shall be read in conjunction with thadiidnal terms and conditions of the Final
Termsheet related to each Series of Products whih supplement them, replace them or modify
them.

As used in these General Terms and Conditions,faHewing expressions shall have the
meanings in respect of any Products or SeriesadURts as set forth below. Words denoting the
singular number only, shall include the plural nemalso and vice versa, and words denoting one
gender only, shall include the other gender.

"American Style Warrant" has the meaning specified in General Terms andlifions 5.1.
"Announcing Party" has the meaning specified in General Terms andiifions 11.2.
"Announcing Third Party " has the meaning specified in General Terms anmdlifions 11.2.
"Automatic Exercise' has the meaning specified in General Terms amdlifions 7.2.
"Automatic Redemption' has the meaning specified in General Terms anuti@ions 8.2.

"Barrier Level" and/or "Trigger Level" or any other level have the meaning (where appli)
specified in the Final Termsheet.

“Barrier Observation Period” means the period of time as stated in the Finam$keet and
includes both, start and end date of the respegivind. In cases where the Calculation Agent
determines the Initial Fixing Level based on anepisd intraday price at any time on the Initial
Fixing Date, the barrier observation will startyalfter the product has been fixed on that day. In
addition, if a Product's Final Fixing Level is te determined at any time on the Final Fixing Date
(observed price), the barrier observation will eeagth the Calculation Agent's fixing on that
date.

-24 -



"Basket' means (where applicable):

(i) in respect of a Share, the basket of Shares, a#fisgdein the Final Termsheet, subject to
adjustments;

(i) in respect of an Index, the basket of Indices, pagified in the Final Termsheet, subject to
adjustments.

(i) in respect of any other Underlying, the basketuzhsother Underlyings, as specified in the
Final Termsheet, subject to adjustments.

"Business Day means in connection with any payment procedyra (ay on which SIS, DTC,
Clearstream Luxembourg and Euroclear are openusinbss, and (ii) foreign exchange markets
(including metals accounts) settle payments inSbtlement Currency, (iii) banks are open for
business in Zurich and (iv) any other day, as $igecin the Final Termsheet, if applicable.

"Business Day Conventioh means convention to be used for the calculatibmary interest
amount, as defined in the Final Termsheet.

"Calculation Agent' means the calculation agent specified in the IHisamsheet.
"Cap Level' has the meaning (where applicable) specifiethénRinal Termsheet.

"Cash Settlemernit has the meaning (where applicable) specifiedh@ General Terms and
Conditions 7.8 or 8.9, or as specified in the Fireimsheet.

"Clearing" and/or 'Clearing System means (i) in relation to Products listed on th¥ Swiss
Exchange, the SIX SIS AG, Olten, Switzerland, or additional clearing system approved by the
Regulatory Board of the SIX or (ii) in relation &my Products which are not listed, SIS or any
clearing system specified in the relevant FinalnT@reet in which Products are, for the time
being, held.

“Commodity” means any commodity, as specified in the FinairiBaeet.
"Commodity Index" means the commodity index, as specified in tm@aFTermsheet.

"Company' means, for Products with Shares as Underlying,dbmpany that has issued such
Shares.

"Conversion Rat¢ means (where applicable) the rate for convergibmny amount into the
Settlement Currency, as specified in the Final Baeet and, if not specified, as reasonably
determined by the Calculation Agent.

"Conversion Ratid' means the number of Products per one Underlyimth® Underlyings into
which a given number of Products may be convedsdhe case may be and as specified in the
Final Termsheet.

"Coupon Payment Daté has the meaning as determined in the Final Teggtsh

"Delivery of Underlying" has the meaning (where applicable) specified @mé&Bal Terms and
Conditions 7.9.
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"Delivery Period" relating to Settlement Disruption means fiifteen Business Days period
starting on the Exchange Business Day following fial Fixing Date or (in the case of a
Valuation Period) the last Final Fixing Date of taluation Period (or any other period defined
in the Final Termsheet).

"Early Redemption Date(s) has the meaning specified in General Terms amitiions 5.2 or
as specified in the Final Termsheet.

"EFGI" means EFG International AG, Zurich/Switzerlansldafined on the cover page.
"EFGB" means EFG Bank AG, Zurich/Switzerland, as defioedhe cover page.
"European Style Warrant' has the meaning specified in General Terms anmdlifions 5.1.

"Exchangée means the stock exchange where the Productesl)ig applicable, or as specified on
the Final Termsheet.

"Exchange Business Daymeans if not otherwise specified in the Finalmigheet:

(i) in respect of Products with a Share as Underlyingading Day on which the Related
Exchange is operating, on which the relevant Sisageioted on the Related Exchange and
on which such futures or options on the relevarar&iiif any) are traded on the Futures and
Options Exchange, subject to the provisions sethfan the section headed 'Market
Disruption Event'

(i) in respect of Products with an Index as Underlyanday, on which the relevant Index is
calculated by the Relevant Party or the Index Thidrty and announced by the
Announcing Party or the Announcing Third Party,jsabto the provisions set forth in the
section headed 'Market Disruption Event'.

(i) in respect of Products with any Underlying otharttan Index or a Share, if the value of
such Underlying is determined:

a. by way of a reference to a publication of an offidixing, a day on which such fixing is
scheduled to be determined and published by theectise fixing sponsor, subject to
Market Disruption Events;

b. by way of reference to an official cash settlenmite, a day, on which such official cash
settlement price is scheduled to be determinedpaitished by the respective exchange
or any other official announcing party, subjecMarket Disruption Events;

c. by way of reference to a price or value sourceuidicig but not limited to information
providers such as Reuters, Bloomberg or WM Compaty and the respective pages on
their systems, a day, on which such price or vaoerce still exists and officially
provides for the respective price or value, subiedtlarket Disruption Events;

d. by way of reference to an official settlement pr{eey. for a futures contract being the
Underlying),a day, on which the Related Exchange is schedoldx topen for trading
for its respective regular trading session, notstdhding any such Related Exchange
closing prior to its scheduled closing time.
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e. by the Calculation Agent at a specific time on addjic date, without reference to any
source, a day on which the Calculation Agent cateremto a spot transaction with
another counterparty, depending on both partiepedive opening hours.

"Exercise Daté means, in respect of any Warrant, the day on kvkicch Warrant is deemed to
have been exercised in accordance with GeneralsTarmd Conditions 7.2 (Automatic Exercise),
if applicable, or on which an Exercise Notice riglgtto that Warrant is delivered in accordance
with the provisions of General Terms and Conditidrg&(Exercise Notice).

"Exercise Noticé means any notice in the form as may from timérte be agreed by the Issuer
and the Paying Agent (and which is available atsihexified office of the Paying Agent) which is
delivered by an Investor in accordance with Geneeams and Conditions 7.3 (Exercise Notice).

"Exercise Period means, in the case of American Style Warranfgeréod starting on the Issue
Date and ending on the Expiration Date or as sjeekif the Final Termsheet.

"Expiration Date" means the date, as specified under Final FixiateDn the Final Termsheet,
subject to Market Disruption Event provisions.

"Fair Market Value" means the value of the relevant Underlying aserdeined by the
Calculation Agent in its duly executed discretidiilliges Ermessenput in accordance with
established market practice, which is calculatedh@nbasis of the relevant market conditions
after deduction of the costs of the Issuer for umlivig any related underlying hedging
arrangements.

"Final Fixing Date" means, subject to provisions regarding Marketuison, the date specified
in the Final Termsheet or if such date is not aghdrge Business Day the next succeeding
Exchange Business Day.

"Fixed-end Product$s mean Structured Products with a fixed duratiordieg on the Final Fixing
Date and/or the Redemption Date, respectively.

"Following Business Day Conventiohmeans that the immediately following Business Desp.
Exchange Business Day, as applicable accordinged-inal Termsheet, shall apply if the date
indicated in the Final Termsheet is not a Busiti2sg resp. not an Exchange Business Day. Such
convention shall apply by default unless othensigecified in the Final Termsheet.

"Futures and Options Exchang& means with respect to any Product the organinéardés and
options exchanges on which futures and/or optietating to the Underlying are traded as, as the
case may be, specified in the Final Termsheet ywsaoceeding market thereto.

"FX Disruption Event" has the meaning given in General Terms and CionditL4.
"FX Establishment Date' has the meaning given in General Terms and CionditL4.
"FX Rate" has the meaning given in General Terms and CiongitlL4.

"Guarantor" means either EFG International AG or EFG Bank A%S,specified in the Final
Termsheet.
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"Hedging Disruption" has the meaning specified in General Terms andlifions 15.
"Hedging Entity" has the meaning specified in General Terms andi{fions 15.

"Increased Cost of Collateralizatiofi has the meaning specified in General Terms and
Conditions 15.

"Increased Cost of Hedginfhas the meaning specified in General Terms analfions 15.

"Index" means, in respect of any Product relating toratex, each index specified in the Final
Termsheet and published by the relevant Index Spons

"Index Sponsof means the relevant index sponsor who calculates publishes the relevant
Index, as specified in the Final Termsheet.

"Index Third Party " has the meaning specified in General Terms anaifions 11.1.
"Initial Fixing Date " has the meaning as determined in the Final Teegtsh

"Investor" means a person entitled to the rights conferredhle Products, holding Products
through a Securities Account Holder, or, in theecasa Securities Account Holder acting for its
own account, such Securities Account Holder.

"Issuer' means EFG International Finance (Guernsey) Ltdessribed in the Final Termsheet.
"Issue Daté has the meaning as determined in the Final Tegetsh

"Issue Price" means the issue price as specified in the FinahJleeet.

“Last Trading Day” means the date as specified in the Final Termsheet

"Last Trading Time", see the definition of Trading Expiration Time.

"Lead Manager' means the lead manager specified in the Finah$keet.

"Leonteq' means Leonteq Securities A@imerly EFG Financial Products AG

"Leonteq Default Event has the meaning given to it in General Terms@additions 15.

"Leonteq Group Companie$ means Leonteq AGfdrmerly EFG Financial Products Holding
AG) and its consolidated subsidiaries angdnteq Group Company means any of them,
together theLeonteq Group".

"Market Disruption Event" has the meaning specified in General Terms andl@ions 9.
"Maximum Exercise Number' has the meaning specified in General Terms amulifions 7.1.

"Maximum (Redemption) Amount’ means (where applicable) the amount, as spedifigtie
Final Termsheet.
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"Merger Date" has the meaning specified in General Terms amdlifions 10.2.
"Merger Event"' has the meaning specified in General Terms andlifions 10.2.

"Merger Event Redemption Amount' has the meaning specified in General Terms and
Conditions 10.2.

"Minimum Exercise Number" has the meaning specified in General Terms and{fions 7.1.

"Minimum Trading Lot " and/or 'Minimum Investment” means the minimum trading lot
specified in the Final Termsheet.

"Open-end Product$ mean Structured Products with no fixed maturity.

"Paying Agent' means the paying agent specified in the FinaiBéeet.

"Payment Undertaker' means EFG Bank AG, where applicable.

"Postponed Final Fixing Daté has the meaning given in General Terms and CionditL4;
"Potential Adjustment Event' has the meaning given in General Terms and CionditL0.1.

"Preceding Business Day Conventioh means that the immediately preceding Business Day
resp. Exchange Business Day, as applicable aceptdithe Final Termsheet, shall apply if the
specific date indicated in the Final Termsheet 66 a Business Day resp. not an Exchange
Business Day. The Preceding Business Day Convewtoarid be specified on the relevant Final
Termsheet.

"Price Sourcé means in respect of a Commodity, the price squasespecified in the Final
Termsheet, providing the relevant price of the eeige Commodity.

"Products' mean Warrants and Structured Products, as seédifithe Final Termsheet.
"Rating" means the rating of the Issuer and the Guararg@pecified in the Final Termsheet.

"Redemption’ or "Redemption Amount' means (where applicable) with respect to any &bd
a Cash Settlement in the Settlement Currency ardielivery of Underlying, as specified in the
Final Termsheet.

"Redemption Date' means in respect of: (i) any Warrants being eéged; thdifth Business Day
following the Exercise Date, the Expiration Datdloe Final Fixing Date (or, as the case may be,
following the Final Fixing Date of the Valuation fitegl) or any other Business Day specified in
the Final Termsheet, subject to Market DisruptiaeriE provisions; (ii) any Structured Products,
the Business Day specified in the Final TermsHeetase where a Final Fixing Date is postponed
as a consequence of a Market Disruption EventReégemption Date, any Coupon Payment Date
or any other date, as applicable, will be postpawmbrdingly.

"Redemption Noticé means any notice in the form as may from timéirtee be agreed by the
Issuer and the Paying Agent (and which is availablthe specified office of the Paying Agent)
which is delivered by an Investor in accordancév@eneral Terms and Conditions 8.3 and 8.4.
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"Related Exchange(s) means the exchange(s) or a quotation systempedfied in the Final
Termsheet, any successor to such Related Exchangpiatation system or any substitute
exchange or quotation system to which trading i@ tUnderlying has temporarily relocated
(provided that the Issuer and/or Calculation Ageave determined that there is comparable
liquidity relative to the Underlying on such tempny substitute or quotation system as on the
original Related Exchange) on which the relevantiéttying or its components and, relating to
Products on Commodity Indices, the relevant UndleglyfComponents are traded, or as specified
in the Final Termsheet.

"Relevant Currency' means the currency in which the Underlying idiing on the Related
Exchange.

"Relevant Party' has the meaning specified in General Terms andi{fions 11.
"Requisite Amount' has the meaning specified in General Terms amutlifions 7.7.

“Scoach Switzerland” means a trading platform for Structured Produesighed by SIX Group
and Deutsche Bdrse AG.

"Securities Account Holdet means a financial intermediary entitled to hottt@unts with a
Clearing System on behalf of its customers or aegtor entitled to an account with SIS or any
other Clearing System, as specified in the releFaml Termsheet.

"Series mean two or more Tranches of Products, designatednstitute a Series in the relevant
Conditions, with the same Underlying or Underlyidgmponent, issued on the same date.

"Settlement Currency' means the currency, as specified in the FinalnBeeet, used for the
payment of any Redemption, Redemption Amount orahgr amount.

"Settlement Disruption' means, in the case of a Delivery of Underlying, tuspension or
material limitation, in the opinion of the Calcutat Agent, of transfers of the Underlying in the
system of any of the Clearing Systems.

"Sharé' means, in respect of any Product relating toeshagach share, depository receipt, or any
other equity or equity related instruments or upitsnvestment funds, as specified in the Final
Termsheet.

"SIS" means SIX SIS AG, Olten, Switzerland, or any sssor thereof.
"Stop Loss Levél has the meaning (where applicable) specifiethénRinal Termsheet.

"Strike Level" and/or"Strike Price" has the meaning (where applicable) specifiecha Einal
Termsheet.

"Structured Products’ mean structured products such as Certificates, d\Ndfaits, Reverse

Convertibles etc., based on any kind of Underlyingluding but not limited to shares, depositary
receipts, indices, currencies, interest rates, codines and baskets thereof or a combination
thereof, as specified in the Final Termsheet, atngrto article 5 of the Swiss Federal Act on
Collective Investment Schemes of 23 June 2006mesnded (CISA) and according to section 2 of
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the Swiss Bankers Associations Guidelines on inilagnmvestors about Structured Products.
"SIX" means the SIX Swiss Exchange, Zurich, Switzerlan@dny successor exchange thereof.

"Trading Day" means any day that is a scheduled trading délysoRelated Exchange, subject to
the provisions set forth in the section headed KegllaDisruption Events'.

"Trading Expiration Time " and/or 'Last Trading Time" means the time on the Last Trading
Day until which the Products can be traded at tkehBnge, as specified in the Final Termsheet.

"Tranche" means a number of Products that are subjectet@dame conditions (including further
issues pursuant to General Terms and Conditions a8y).

"Trigger Level", see the definition of Barrier Level.
"Unadjusted' means that the coupon period is not adjusted.

"Underlying" means any Underlying Component and/or Underlyaythe case may be, or as
specified in the Final Termsheet.

"Underlying Component' relating to Products with Commodity Indices azderlying, means in
respect of each physical commodity comprised in Ititex, each exchange traded future or
exchange traded option contracts for that physioaimodity, as determined by the Calculation
Agent.

“Underlying to Deliver” means (where applicable) a securities paper arument as specified

in the Final Termsheet that will be delivered te thvestor instead of the respective Underlying,
if for instance, the Underlying itself can — basedthe assessment of the Issuer or their agents —
not be delivered for any reason.

"Valuation Period" and/or 'Hedge Period means (where applicable) the period specifiethin
Final Termsheet.

"Value of the Basket means, subject to adjustments, the value of tek& on the Final Fixing
Date, considering the Conversion Ratio and the Wems determined by the Calculation Agent
in its duly executed discretiobi(liges Ermessen)

"Warrants” mean Call Warrants and Put Warrants, as specifiedGeneral Terms and
Conditions 6.

"Weight" means for each basket of Shares, Indices or tey &nderlyings, the weight specified
for such Underlyings or Underlying Components, @xtied in the Final Termsheet.

STATUS

The Products constitute unsubordinated and unsgalngations of the Issuer and the Guarantor
and rank pari passu with each and all other curasat future unsubordinated and unsecured
obligations of the Issuer and the Guarantor.

Collateralization, as further described in secti@ollateral Secured Instruments (COSI)” herein,
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eliminates the credit risk of the Issuer and ther@ntor only to the extent that the proceeds from
the liquidation of collateral upon occurrence dfiquidation Event (less the costs of liquidation
and payout) are able to meet the Investors' claithe. Investor bears the following risk, among
others: the market risk associated with the catldtieesults in insufficient liquidation proceeds or
in extreme circumstances, the collateral might its&alue entirely until the liquidation can take
place. The costs for the service provided by SIXisSwExchange with respect to the
collateralization of the Products may be taken mtoount for the pricing of a specific Product
and may therefore be borne by the Investors, asdbe may be. With regard to the payment of
the pro-rata share of the net liquidation procdbddnvestor shall bear the solvency risks of SIX
Swiss Exchange and the financial intermediarienigalthe payout chain. The payment to the
Investors may be delayed for factual or legal reas®o the extent the calculation of the current
value of Products proves to be incorrect, the tafidization of the Products may be insufficient.

There is no principal protection in relation to tReoducts (unless specified in the Final
Termsheet).

FORM OF DEED

Each Series of Products will (as specified in theaFTermsheet) at all times be issued or
represented in the form of

0] a permanent global certificate (Globalurkunde) (the Global Certificate™) in bearer
form which shall be deposited by the Paying Ageithhe Clearing System. Once the
Global Certificate is deposited with the Clearingstém and entered into the accounts of
one or more participants of the Clearing Systeme fPAroducts will constitute
intermediated securitieB(cheffekten("Intermediated Securities) in accordance with
the provisions of the Swiss Federal Intermediateclfities Act Bucheffektengesgtz

Each Investor shall have a quotal co-ownershipraste Miteigentumsanteil in the
Global Certificate to the extent of his claim agdithe Issuer, provided that for so long as
the Global Certificate remains deposited with thea@ing System the co-ownership
interest shall be suspended and the Products migybertransferred by the entry of the
transferred Products in a securities account ofrtresferee, as set out in the provisions of
the Swiss Federal Intermediated Securities Bacheffektengesgteegarding the transfer
of Intermediated Securities.

Neither the Issuer nor the Investors shall at ang have the right to effect or demand the
conversion of the Global Certificate into, or thelidery of, uncertificated securities
(Wertrechtg or definitive security paper$\(ertpapierg (the 'Security Papers).

The records of the Clearing System will determime number of Products held through
each participant in that Clearing System. In respé¢he Products held in the form of
Intermediated Securities, the holders of the Prisdugll be the Investors, i.e. (i) the
persons, other than intermediariegefwahrungsstellén holding the Products in a
securities accountffektenkontpwith an intermediary\(erwahrungsstelleand (ii) the
intermediaries\{erwahrungsstelldmolding the Products for their own account.
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(ii)

No physical delivery of the Products shall be mad&ess and until definitive Security
Papers shall have been printed. Products may anfyibted, in whole, but no in part, if
the Paying Agent determines, in its sole discretibat the printing of the Security Papers
is necessary or useful.

Should the Paying Agent so determine, it shall pi®vor the printing of definitive
Security Papers without cost to the Investors.riftpd, the Security Papers shall be
executed by affixing thereon the facsimile signesuof two authorized officers of the
Issuer. Upon delivery of the Security Papers, theb@ Certificate will immediately be
cancelled by the Paying Agent and the Security Ragieall be delivered to the Investors
against cancellation of the Products in the Inussgecurities accounts.

uncertificated securities (Wertrecht¢ (the 'Uncertificated Securities) which will be
created by the Issuer by means of a registratidts iregister of uncertificated securities
(Wertrechtebuch (the 'Register of Uncertificated Securitiet). Such Uncertificated
Securities will then be entered into the main negisof the Clearing System
(Hauptregistey (the 'Main Register of the Clearing Systert). Once the Uncertificated
Securities are registered in the Main Registehef@learing System and entered into the
accounts of one or more participants of the Clga8gstem, the Products will constitute
intermediated securitieB(cheffekten ("Intermediated Securities") in accordance with
the provisions of the Swiss Federal Intermediatecu8ties Act Bucheffektengesgtz

So long as the Products remain registered withGlearing System, the Products may
only be transferred or otherwise disposed of inoetance with the provisions of the
Swiss Federal Intermediated Securities Aiuidheffektenges@ia.e., by the entry of the
transferred Products in a securities account ofrtiresferee.

Neither the Issuer nor the Investors shall at ang have the right to effect or demand the
conversion of the Uncertificated Securities into,ttee delivery of, a permanent global
certificate Globalurkundg or definitive Security Papers.

The records of the Clearing System will determime number of Products held through
each participant in the Clearing System. In respédhe Products held in the form of
Intermediated Securities, the holders of the Prizdugll be the Investors, i.e. (i) the
persons, other than intermediariegefwahrungsstellen holding the Products in a
securities accountffektenkontpwith an intermediary\(erwahrungsstelleand (i) the
intermediaries Yerwahrungsstelldnholding the Products for their own account. For
purposes of the exercise of the Products the Pajgant may assume that the bank or
financial intermediary submitting the exercise oetio it has been duly authorized by the
respective Investor for these purposes.

No physical delivery of the Products shall be mad&ss and until definitive Security
Papers\\Vertpapierg shall have been printed. Products may only batguli in whole, but
not in part, if the Paying Agent determines, ingtde discretion, that the printing of the
Security Papers is necessary or useful.

Should the Paying Agent so determine, it shall p®vor the printing of definitive
Security Papers without cost to the Investors. Ugelivery of the Security Papers, the
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5.1

Uncertificated Securities will immediately be calteg by the Issuer and the Security
Papers shall be delivered to the Investors agaastellation of the Products in the
Investor's securities accounts.

So long as the Products remain registered withigbeer's / Paying Agent's internal or
other accounts, the Products may only be transfeme otherwise disposed of in
accordance with the provisions of the Swiss Fedémtdrmediated Securities Act
(Bucheffektengeséta.e., by the entry of the transferred Produnts isecurities account
of the transferee with the Issuer / Paying Agent.

Neither the Issuer nor the Investor shall at amgethave the right to effect or demand the
conversion of thenon transferrable booking entries (the “NTBE's”) into, or the
delivery of, a permanent global certificatel¢balurkundg or definitive Security Papers
(Wertpapierg .

In respect of the Products held in the form of NT8BEhe holders of the Products will be
the Investors, i.e. the persons holding the Pradinch securities accourtffektenkontp
with the Issuer / Paying Agent.

(iii) any other means, as stated in the Final Termsheet.

TRANSFER OF PRODUCTS

Transactions in (including transfer of) the Productay only be effected through the relevant
Clearing System in or through which the Producesteeld and are to be held and/or through the
relevant Securities Account Holder. Title will pagson registration of the transfer into the books
of the relevant Clearing System and/or of the h&\Becurities Account Holder.

STYLE OF PRODUCTS

American Style Warrants or European Style Warrants
These General Terms and Conditions 5.1 are apgdkcably in relation to Warrants.

The Final Termsheet will indicate whether the Watsaare American Style Warrants or European
Style Warrants, all as described as follows:

American Style Warrants are exercisable on any ri&assi Day during the Exercise Period in
accordance with the procedure described in Gefieraths and Conditions 7 as supplemented by
the provisions of the Final Termsheet.

European Style Warrants are exercisable on ther&igm Date in accordance with the procedure
described in General Terms and Conditions 7 aslemgmted by the provisions of the Final
Termsheet
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5.2

6.1

Fixed-end Products or open-end Products
These General Terms and Conditions 5.2 are apgkcably in relation to Structured Products.

The Final Termsheet will indicate whether the Suted Products are Fixed-end Products or
Open-end Products, all as described as follows:

Fixed-end Products expire on the Expiration Dasxgigd as such in the Final Termsheet. Unless
otherwise specified in the Final Termsheet, theyautomatically redeemed on the Redemption
Date. If specified in the Final Termsheet Fixed-&ndducts are redeemable by their Investors on
the date(s) prior to the Redemption DatBafly Redemption Date(s)) specified in the Final
Termsheet in accordance with General Terms and iGamsl 8, or, if any such Early Redemption
Date is not a Business Day, the next following diage is a Business Day.

Open-end Products have no fixed maturity. The Iskas the right to call and the Investor has the
right to redeem Open-end Products in accordandethit procedure described in General Terms
and Conditions 8 on any Early Redemption Date aieRegption Date, respectively, specified in
the Final Termsheet, or, if any such Early Redeompbate or Redemption Date is not a Business
Day, the next following date that is a Business.Day

CALL WARRANTS OR PUT WARRANTS
These General Terms and Conditions 6 are applicablg in relation to Warrants.

The Final Termsheet will indicate whether the Watsaare call Warrants (th€all Warrants™)
or put Warrants (thePut Warrants"), all as described as follows:

For Warrants related to a single Share
If the Underlying is a Share, the following shalbdy:

The Final Termsheet shall specify whether Call \Aatis entitle the Investor upon exercise of the
Warrants, to receive:

() the payment of the Redemption Amount (if the Red@npAmount is a positive amount);

(i) at the option of the Issuer, the payment of theeReation Amount (if the Redemption
Amount is a positive amount), or the delivery ot thumber of Shares to which the
Warrants being exercised by the Investor relateinaggpayment of the Strike Level
multiplied by the number of Shares to be delivegaatording to the Conversion Ratio); or

(i) in the case of American Style Warrants, the paynaeérihe Redemption Amount (if the
Redemption Amount is a positive amount) if the Vdats are automatically exercised on
the Expiration Date pursuant to General Terms aoddiions 7.2, or the delivery of the
number of Shares which the Warrants being exerdmiethe Investor relate to against
payment of the Strike Level multiplied by the numbé Shares to be delivered (according
to the Conversion Ratio) if the Warrants are esatiby the Investor during the Exercise
Period.
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6.2

7.1

The Final Termsheet shall specify whether Put Wasrantitle the Investor upon exercise of the
Warrants, to receive:

(i)
(ii)

(iii)

the payment of the Redemption Amount (if the Red@mpAmount is a positive amount);

at the option of the Issuer, the payment of theeRgadion Amount (if the Redemption
Amount is a positive amount), or the payment of $tieke Level multiplied by the number
of Shares to be delivered by the Investor (accgrdim the Conversion Ratio) against
delivery of the number of Shares to which the Wasdeing exercised relate; or

in the case of American Style Warrants, the paynaeérthe Redemption Amount (if the

Redemption Amount is a positive amount) if the Vdats are automatically exercised on
the Expiration Date pursuant to General Terms aodd@ions 7.2, or the payment of the
Strike Level multiplied by the number of Sharesb® delivered by the Investor against
delivery of the number of Shares which the Warréeisng exercised relate to (according to
the Conversion Ratio) if the Warrants are exercisgdhe Investor during the Exercise
Period.

For Warrants related to any Underlying other than asingle Share

If the Underlying is a Basket of Shares, an Indexr @asket of Indices or any other Underlying
than a single Share or a derivative contract, thewing shall apply:

Call Warrants entitle the Investor upon exercisdhef Warrants to receive the payment of the
Redemption Amount (if the Redemption Amount is aifpee amount).

Put Warrants entitle the Investor upon exercis¢hef Warrants to receive the payment of the
Redemption Amount (if the Redemption Amount is aitiee amount).

EXERCISE OF WARRANTS

These General Terms and Conditions 7 are applicablg in relation to Warrants.

Minimum and maximum number of Warrants exercisable

(i)

(ii)

Minimum number of Warrants exercisable

The minimum number of Warrants exercisable by awgs$tor on any Exercise Date will be
specified in the Final Termsheet (thdihimum Exercise Number"). Any Exercise Notice
which purports to exercise Warrants in an amouwsg than the relevant Minimum Exercise
Number shall be void and of no effect.

Maximum number of Warrants exercisable (in the cas@f American Style Warrants)

In the case of American Style Warrants, if the Rgyhgent determines that the number of
Warrants being exercised on any Exercise Date oltzer the Expiration Date exceeds the
maximum exercise nhumber, as specified in the Filaimsheet (theMaximum Exercise
Number"), the Issuer may deem the Exercise Date foritse Maximum Exercise Number
of such Warrants to be such day and the Exercide Ba each additional Maximum
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7.2

7.3

7.4

Exercise Number of such Warrants to be each ofstleeeeding Business Days until all
such Warrants have been attributed with an Exeigt, provided, however, that the
deemed Exercise Date for any such Warrants whialidvihereby fall after the Expiration
Date shall fall on the Expiration Date. In any cadere the number of Warrants exercised
on any Exercise Date exceeds the Maximum Exercisahliér, the order of settlement shall
be chronological, i.e., in the order of receipttloé relevant Exercise Notices. The Issuer
may, at any time, in its duly executed discretibiflies Ermessen)accept more Warrants
than the Maximum Exercise Number for exercise gnkercise Date.

Automatic Exercise

The Final Termsheet may specify that Warrants atenaatically exercised on the Expiration
Date. Then:

()  the Investor will not need to deliver an Exercisatibe or to take any other action, unless
otherwise specified in the Final Termsheet; and

(i)  Warrants shall automatically be exercised on th@ifakion Date if the Redemption
Amount is a positive amount.

Warrants automatically exercised only allow for gayment of the Redemption Amount.
Exercise Notice

Save in the case of automatic exercise of the Wei@an the Expiration Date, Warrants may only
be exercised by an Investor on such day(s) as gedvin General Terms and Conditions 5.1 by
delivery of a duly completed and signed Exercis¢éidéao the Paying Agent not later than 12:00
noon (Zurich time) on the relevant Exercise DateEgpiration Date, as the case may be (for
Underlying listed in Asia the next following BussseDay will be treated as the Exercise Date). If
the duly completed Exercise Notice is receivedH®y Paying Agent (i) on a Business Day after
12:00 noon (Zurich time), (ii) on a day which istr@Business Day, then such Exercise Notice
shall be deemed to have been received on the oloatving Business Day (for Underlying listed
in Asia the second following Business Day will appwhich Business Day shall be the Exercise
Date, subject to such Business Day being not thser the Expiration Date.

Any Exercise Notice received by the Paying Agentamy Exercise Date, which is not duly
completed, shall be deemed to be null and void,aandw duly completed Exercise Notice must
be submitted if exercise of the Investors is ggired.

If the Final Termsheet specifies that the Warramils not be exercised automatically on the
Expiration Date, any Warrant which has not beenased and with respect to which an Exercise
Notice has not been duly completed, delivered andived in the manner set out in these General
Terms and Conditions 7 at or before 12:00 nooni¢hutime) on the Expiration Date shall
become null and void.

Form of Exercise Notice

The Exercise Notice shall be in the form as maynftime to time be agreed by the Issuer and the
Paying Agent (and which is available at the spedibffice of the Paying Agent), and must:
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7.5

(a) specify the name and address of the Investor e of the Warrants being exercised;

(b) specify the number of Warrants of the relevant €eteing exercised by the Investor
(which must not be less than the Minimum Exercisenler);

(c) specify the number of the account at the relevdaai@g System to be debited with the
Warrants being exercised and irrevocably instractas the case may be, confirm that the
Securities Account Holder has irrevocably instrdctie relevant Clearing System to debit
the Securities Account Holder's account with therfafets being exercised and credit the
same to the account of the Paying Agent;

(d) specify the number of the account at the relevdear@g System to be credited with the
Redemption Amount for the Warrants being exercisedas the case may be, specify the
number of the account with the relevant Clearingt&y to be credited with the relevant
Shares or the delivery details for such Shares;

(e) include an irrevocable undertaking to the Issuerthe Paying Agent, acting on the Issuer's
behalf, to pay any applicable taxes and duties lfjueeason of exercise of the relevant
Warrants, and an authority to the Issuer and thgnBaAgent and, in case of unlisted
Warrants, the relevant Clearing System (if othant8IS) to deduct an amount in respect
thereof from any Redemption Amount due to such diareor otherwise (on, or at any time
after, the Redemption Date) and to debit a specéizount of the Investor with an amount
in respect thereof;

(f)  certify that the Investor is not a U.S. Person #irad the Warrants are not being exercised
on behalf of a U.S. Person; and

(g) specify such other details as the relevant FinanEheet may require.
Determination

Upon receipt of an Exercise Notice from an Invedtoe Paying Agent shall review each Exercise
Notice received in order to ensure that it has lskéyn completed and that all requirements for a
valid exercise of the Warrants have been compliigal w

If, in the determination of the Paying Agent:
(a) the Exercise Notice is incomplete or not in projeem; or

(b) sufficient Warrants or sufficient funds equal toyaapplicable taxes and duties and the
aggregate Strike Level (if any) are not availabléhie specified account(s) with the relevant
Clearing System on the Exercise Date;

that Exercise Notice will be treated as null anitdvand a new duly completed Exercise Notice
must be submitted if exercise of the Investor'safas is still desired.

Any determination by the Paying Agent as to anyhef matters set out in these General Terms
and Conditions 7.5 shall, in the absence of man#esr or wilful misconduct, be conclusive and
binding upon the Issuer, the Investor and the ieiaébwner of the Warrants exercised.
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7.6 Election by the Issuer in the case of Delivery of mderlying or cash settlement Warrants
related to a Share

In the case of Warrants related to a Share in o¢sgewhich the Final Termsheet provides that
the Issuer can elect Cash Settlement or Delivefyraferlying, the Issuer shall notify the Paying
Agent of its choice of delivering or acquiring Séswror paying the corresponding Redemption
Amount (if the Redemption Amount is a positive amg)unot later than 10:00 a.m. (Zurich time)
on the second Business Day following the ExerciséePand the Paying Agent shall cause the
same to be notified to the relevant Clearing Systadior the relevant Securities Account Holder
accordingly.

7.7 Effect of Exercise Notice

Delivery of an Exercise Notice shall constitute imevocable election and undertaking by the
relevant Investor to exercise the Warrants in ataace with these General Terms and Conditions
and, in the case of delivery of the Underlying (foe Call Warrants related to a Share), in case of
a Call Warrant to pay an amount equal to the Sirikeel multiplied by the number of Shares to
which the Warrants being exercised relate (fReduisite Amount’) or in case of a Put Warrant
to deliver the Shares to which the Warrants bekeyased relate and in any case the taxes and
duties to the Paying Agent (for the benefit of thsuer), should the Issuer elect Delivery of the
Underlying.

7.8 Cash Settlement
0] Determination and Notification of the Redemption Anount

The Calculation Agent shall, on the next Businesy fbllowing the Final Fixing Date,
determine, in its duly executed discretidnlliges Ermessen)but in accordance with
established market practice, the Redemption Amg@tireiny) to be paid in respect of the
Warrants being exercised.

(i) Cash Settlement on the Redemption Date

Prior to the Redemption Date, the Issuer shaliegpect of the Warrants being exercised,
transfer (or cause to be transferred) the Redemptinount to the Paying Agent, for value

on the Redemption Date, and on the Redemption tbatPaying Agent shall, subject to the
Warrants being exercised having been transferredt@ithe payment of the related taxes
and duties, if any, having been received, causacanunt of the Investor to be credited
with such amount for value on the Redemption Date.

7.9 Delivery of Underlying
(i)  Delivery of Underlying on the Redemption Date

In respect of Call Warrants which have been exedcend in respect of which the Issuer
has elected Delivery of Underlying in accordancthv@eneral Terms and Conditions 7.6,
subject to the payment of the Requisite Amountgny applicable taxes and duties, if
any) from the relevant account of the Investorti® televant account of the Paying Agent
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(ii)

(iii)

(in favor of the Issuer), the Issuer shall, printhie Redemption Date, deliver or procure the
delivery of the relevant number of Shares in respéeach Warrant to the Paying Agent
for credit to the account of the Investor specifiadhe relevant Exercise Notice on the
Redemption Date. The Issuer shall be entitledt oi elects, to divide any Shares to be
transferred into such number of lots of such sizeitadesires to facilitate its delivery
obligations.

In respect of Put Warrants which have been exat@sé in respect of which the Issuer has
elected Delivery of Underlying in accordance witler@ral Terms and Conditions 7.6,
subject to the delivery of the relevant number b&i®s in respect of each Warrant to the
Paying Agent for credit to the account of the Issube Issuer shall, prior to the

Redemption Date, transfer (or cause to be tramsferine Requisite Amount (less any
applicable taxes and duties, if any) to the Payiggnt, for value on the Redemption Date,
and on the Redemption Date the Paying Agent shabject to the relevant number of
Shares having been transferred, cause an accotin¢ dfivestor to be credited with such
amount for value on the Redemption Date.

Settlement Disruption

If a Settlement Disruption has occurred and is iooimig on the last day of the Delivery
Period, the Issuer shall in respect of the Warrbeisg exercised, in lieu of delivering the
number of Shares to which these Warrants relateapaoon as commercially possible the
Redemption Amount and, for the calculation of tred&nption Amount, the Final Fixing
Date shall be determined by the Calculation Agéntduly executed discretiomilliges
Ermessen)but in accordance with established market practic

Such Redemption Amount shall be determined on #iséstof the Fair Market Value of the
Share on such Final Fixing Date. The Issuer shajl fhe corresponding Redemption
Amount (if any) to the Investor as soon as comnadlicipossible in accordance with
established market practice.

Fractions of Shares

No fraction of Share will be transferred by theukss and, accordingly, payment to the
Investor shall be made by the Issuer in lieu ohduaction of Share calculated by reference
to the Redemption Amount.

Warrants exercised at the same time by the samestorwwill not be aggregated for the
purpose of determining the number of Shares to lwbich Warrants relate.
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7.10 Dividends

8.1

These General Terms and Conditions 7.10 is apdicably in relation to Warrants related to a
Share and to Warrants related to a Basket of Shares

In the case of any exercised Warrants, in the etlatt the relevant Company has declared a
dividend in respect of its Shares and the firse aat which such Shares are quoted ex-dividend on
the Related Exchange falls after the relevant Ezerdate but (a) in the case of Cash Settlement,
on or prior to the relevant Final Fixing Date (epcevhere the Final Fixing Date is the Exercise
Date) or (b) in the case of Delivery of Underlyitog, or prior to the Redemption Date, then, as the
case may be:

(i) in the case of Cash Settlement, the Redemption Ammlated to such Share shall be
increased by a cash amount equal to such dividattdbutable to such Share less the
amount equal to the value of any related tax g®clior

(i) in the case of Delivery of Underlying for Call Wants related to a Share, the Investor will
be entitled to receive a cash amount equal to dixditiends attributable to the number of
Shares to which such Warrants relate on the reteRademption Date less the amount
equal to the value of any related tax credit(s).

All Shares delivered upon exercise of the Warrahtdl be fully-paid up Shares and shall entitle
the holders thereof to participate in full in alidends and other distributions paid or made @n th
Shares after the delivery thereof.

REDEMPTION OF STRUCTURED PRODUCTS

These General Terms and Conditions 8 are applicablg in relation to Structured Products.

Minimum and maximum number of Structured Products redeemable
(i)  Minimum number of Structured Products redeemable

The minimum number of Structured Products redeeendiyf any Investor on any
Redemption Date will be specified in the Final Teh@et. Any Redemption Notice which
purports to redeem Structured Products in an amtas# than the relevant Minimum
Trading Lot shall be null and void and of no effect

(i)  Maximum number of Structured Products redeemable (@ the case of Open-end
Products redeemable on an Early Redemption Date)

In the case of Structured Products redeemable dfady Redemption Date, if the Paying
Agent determines that the number of Structured WRisd being redeemed on any
Redemption Date exceeds the maximum redemption eynas specified in the Final
Termsheet (theMaximum Redemption Number"), the Issuer may deem the Redemption
Date for the first Maximum Redemption Number of lsugtructured Products to be the
Early Redemption Date and the Redemption Date facheadditional Maximum
Redemption Number of such Structured Products tedmh of the succeeding Business
Days until all such Structured Products have betnibated with a Redemption Date,
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8.2

8.3

8.4

provided, however, that the deemed Redemption Bmateny such Structured Products
which would thereby fall after the Redemption Dslll fall on the Redemption Date. In
any case where the number of Structured Producisemed on any day exceeds the
Maximum Redemption Number, the order of settlensiail be chronological, i.e. in the
order of receipt of the relevant Redemption Notiddse Issuer may, at any time, in its duly
executed discretion b{lliges Ermessen) accept more Structured Products than the
Maximum Redemption Number for redemption on anydRegtion Date.

Automatic Redemption

Unless previously redeemed, purchased, and/or Batidéixed-end Products will be redeemed
automatically on the Redemption Date, and the esa&tht will be cash settlement or cash
settlement or Delivery of Underlying at the optiofi the Issuer, as specified in the Final
Termsheet.

In relation to Fixed-end Products which are autérally redeemed on the Redemption Date the
Investor will not need to deliver a Redemption Metor to take any other action, unless otherwise
specified in the Final Termsheet.

Redemption Notice

If so specified in the Final Termsheet Products imayedeemed by an Investor at such time and
on such day(s) as provided in General Terms andli@ons 5.2 by delivery of a duly completed
and signed Redemption Notice to the Paying Agentater than 12:00 noon (Zurich time) on any
Exchange Business Day during the Exercise Perioch &xchange Business Day and in case of
Products on an Underlying listed in Asia the nedltofving Exchange Business Day, will be
treated as the Final Fixing Date, subject to anykegtaDisruption Event.

Any Redemption Notice received by the Paying Agevitich is not duly completed, shall be
deemed to be null and void and a new duly compl&edemption Notice must be submitted if
redemption of the Investors Products is still dehir

Form of Redemption Notice

The Redemption Notice shall be in the form as masnftime to time be agreed by the Issuer and
the Paying Agent (and which is available at thecBigel office of the Paying Agent) and must:

(a) specify the name and address of the Investor ipetsof the Structured Products being
redeemed,;

(b) specify the number of Structured Products of tHevemt Series being redeemed by the
Investor (which must not be less than the Minimuradlng Lot);

(c) specify the number of the account at the relevdati@g System to be debited with the
Structured Products being redeemed and irrevocadstyuct, or, as the case may be,
confirm that the Securities Account Holder hasvoeably instructed, the relevant Clearing
System to debit the Securities Account Holder'aotwith the Structured Products being
redeemed and credit the same to the account éfahieg Agent;
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8.5

8.6

(d) specify the number of the account at the relevdear@g System to be credited with the
Redemption Amount for the Structured Products beedgemed; or, as the case may be,
specify the number of the account with the releaearing System to be credited with the
relevant shares or the delivery details for suaresy

(e) include an irrevocable undertaking to the Issuerthe Paying Agent, acting on the Issuer's
behalf, to pay any applicable taxes and dutiestjueeason of redemption of the relevant
Structured Products, and an authority to the Isamer the Paying Agent and, in case of
unlisted Structured Products, the relevant CleaBiggtem (if other than SIS) to deduct an
amount in respect thereof from any Redemption Arhaluie to such Investor or otherwise
(on, or at any time after, the Redemption Date) andlebit a specified account of the
Investor with an amount or amounts in respect tifere

(f)  certify that the Investor is not a U.S. Person #rad the Structured Products are not being
exercised on behalf of a U.S. Person; and

(g) specify such other details as the relevant Finainsheet may require.

Determination

Upon receipt of a Redemption Notice from an Investbe Paying Agent shall review each
Redemption Notice received in order to ensure théitas been duly completed and that all
requirements for a valid redemption of the StrustiulProducts have been complied with.

If, in the determination of the Paying Agent:
(a) the Redemption Notice is incomplete or not in prdpem; or

(b) sufficient Structured Products or sufficient furetsual to any applicable taxes and duties
are not available in the specified account(s) wita relevant Clearing System on the
Redemption Date;

that Redemption Notice will be treated as null andl and a new duly completed Redemption
Notice must be submitted if redemption of the Itwes Structured Products is still desired.

Any determination by the Paying Agent as to anyhef matters set out in these General Terms
and Conditions 8.5 shall, in the absence of man#esr or wilful misconduct, be conclusive and
binding upon the Issuer, the Investor and the beaéfowner of the Structured Products
redeemed.

Election by the Issuer in the case of Delivery of tdlerlying or cash settlement of Structured
Products related to a Share

In the case of Structured Products related to aeSimarespect of which the Final Termsheet
provides that the Issuer can elect to deliver talrer of Shares to which the Structured Products
being redeemed relate or to pay the Redemption Amdoie Issuer shall notify the Paying Agent
of its choice of delivering Shares or paying theresponding Redemption Amount, if any, not
later than 10:00 a.m. (Zurich time) on the tentlsiBass Day prior to the Final Fixing Date and
the Paying Agent shall cause the same to be rbtifighe relevant Clearing System and/or the
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relevant Securities Account Holder accordingly.

8.7 Effect of Redemption Notice

Delivery of a Redemption Notice shall constituteimavocable election and undertaking by the
relevant Investor to redeem the Structured Prodacéecordance with these General Terms and
Conditions.

8.8 Termination of Products by the Issuer

(i)

(ii)

Termination of Open-end Products

In the case of Open-end Products the Issuer magngrEarly Redemption Date specified
as such in the Final Termsheet, call the Structéedlucts by announcing the exercise of
its termination right in accordance with Generalriig and Conditions 20 (Notices).

In addition, the Issuer may terminate any Open{ératucts in accordance with General
Terms and Conditions 15Términation and Cancellation due to lllegality, idliidity,
Impossibility, Increased Cost of Hedging, a HedgibBgruption, Increased Cost of
Collateralization (COSI), or a Leonteq Default Et)en

Termination of Fixed-end Products

If applicable, the termination right of the Issu'er Fixed-end Products will be further
specified in the Final Termsheet and will be anma&ehin accordance with General Terms
and Conditions 20 (Notices).

In addition, the Issuer may terminate any Fixed-Bnaducts in accordance with General
Terms and Conditions 15Términation and Cancellation due to lllegality,idilidity,
Impossibility, Increased Cost of Hedging, a HedgiDgruption, Increased Cost of
Collateralization (COSI) or a Leonteq Default Event

8.9 Cash Settlement

(i)

(ii)

Determination and Notification of the Redemption &unt

The Calculation Agent shall determine as soon asnoercially possible, in its duly
executed discretiorb{lliges Ermessen)ut in accordance with established market practic
the Redemption Amount (if any) to be paid in respafcthe Structured Products being
redeemed.

Cash Settlement on the Redemption Date

Prior to the Redemption Date, the Issuer shaltegpect of the Structured Products being
redeemed, transfer (or cause to be transferredReseemption Amount to the Paying
Agent, for value on the Redemption Date, and onRédemption Date the Paying Agent
shall, subject to the Structured Products beingested having been transferred and to the
payment of the related taxes and duties, if anyinigabeen received, cause an account of
the Investor to be credited with such amount foue@n the Redemption Date.
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8.10 Delivery of Underlying (for Structured Products related to a Share)

8.11

8.12

(i)

(ii)

(iii)

Delivery of Underlying on the Redemption Date

In respect of Structured Products which have bemleemed and in respect of which

Delivery of Underlying applies according to Generafms and Conditions 8.6, the Issuer
shall, prior to the Redemption Date, deliver orqure the delivery of the relevant number

of Shares in respect of each Structured Produtiet®aying Agent for credit to the account

of the Investor specified in the relevant Redemmptimtice on the Redemption Date. The

Issuer shall be entitled, if it so elects, to dévidny Shares to be transferred into such
number of lots of such size as it desires to fiatdiits delivery obligations.

Settlement Disruption

If a Settlement Disruption has occurred and is iocoitig on the last day of the Delivery
Period, the Issuer shall in respect of the Strecti®roducts redeemed, in lieu of delivering
the number of Shares to which these Structured Uetedrelate, pay as soon as
commercially possible the Redemption Amount and tlie calculation of the Redemption
Amount, the Final Fixing Date shall be decided bhg tCalculation Agent in its duly
executed discretiorbilliges Ermessen)ut in accordance with established market practic

Such Redemption Amount shall be determined on #isistof the Fair Market Value of the
Share on the Final Fixing Date decided by the Cafmn Agent in its duly executed
discretion billiges Ermessen)but in accordance with established market prectithe
Issuer shall pay the corresponding Redemption Amgtiany) to the Investor as soon as
commercially possible in accordance with estabtistmarket practice.

Fractions of Shares

No fraction of Share will be transferred by theukssand, accordingly, payment to the
Investor shall be made by the Issuer in lieu ohduaction of Share calculated by reference
to the Redemption Amount.

Structured Products redeemed at the same timeebgaime Investor will not be aggregated
for the purpose of determining the number of Shamewhich such Structured Products
relate.

Cash Settlement or Delivery of Underlying prior tothe Issue Date

In cases where a stop loss, early redemption, koatkr any other event has occurred before the
Issue Date that leads to an expiry of the ProdhetCash Settlement or Delivery of Underlying
will in any case be on or after the Issue Datedfter the initial settlement has been processed
successfully, but no later than 5 Business Daymviahg the Issue Date, subject to Market
Disruption and Settlement Disruption Event provisio

Dividends

These General Terms and Conditions 8.12 are applkcanly in relation to Structured Products
related to a Share and to Structured Products ealab a Basket of Shares.
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9.1

Provided that the Investor is entitled to any dévid payments relating to a Share, as stated in the
Final Termsheet, and in the event that the releCampany has declared a dividend in respect of
its Shares and the first date on which such Staeegquoted ex-dividend on the Exchange falls (a)
in the case of cash settlement, on or prior tad¢levant Final Fixing Date (except where the Final
Fixing Date is the Redemption Date) or (b) in tlasecof Delivery of Underlying, on or prior to
the Redemption Date, then, as the case may be:

() in the case of cash settlement, the Redemption A@lated to such Share shall, in case
such dividend has not been paid out separatelydoeased by a cash amount equal to such
dividends attributable to such Share less the amegual to the value of any related tax
credit(s); or

(i) in the case of Delivery of Underlying for Structdréroducts related to a Share, the
Investor will be entitled to receive a cash amamual to such dividends attributable to the
number of Shares to which such Structured Produgdtge on the relevant Redemption
Date less the amount equal to the value of anyelax credit(s).

All Shares delivered upon redemption of the StmextuProducts shall be fully-paid up Shares and
shall entitle the holders thereof to participatéuthin all dividends and other distributions paid
made on the Shares after the delivery thereof.

MARKET DISRUPTION - RIGHTS ON A MARKET DISRUPTION
For Products related to a Share and a Basket of Shes

These General Terms and Conditions 9.1 are appkcably in relation to Products related to a
Share and Products related to a Basket of Shares.

(@ Market Disruption Event

For the purpose of these General Terms and Conditib and unless otherwise specified
in the Final TermsheetMarket Disruption Event" means, in respect of a Share but is
not limited to, (i) the suspension or material tition of trading of the Share on the
Related Exchange or (ii) the suspension or matéiriatation of trading of options or
futures on such Share on the Futures and Optiooksafge, for any reason whatsoever.

For the purposes of this definition (1) a limitation the hours and number of days of
trading will not constitute a Market Disruption Exeif it results from an announced
change in the regular business hours of the Relat@thange and (2) a limitation on
trading imposed during the course of a day by meafomovements in price otherwise
exceeding levels permitted by the Related Exchamg#/or the relevant Futures and
Options Exchange will constitute a Market DisruptEvent.

(b) Rights on a Market Disruption Event

If, in the sole opinion of the Calculation AgentMarket Disruption Event has occurred
and is continuing on the Final Fixing Date, theohskinal Fixing Date shall be postponed
to the next following Exchange Business Day on Wwhibere is no such Market
Disruption Event. If, in the sole opinion of thel@dation Agent, a Market Disruption
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9.2

Event is continuing, the relevant Final Fixing Datll be determined by the Calculation
Agent in its duly executed discretiopiliges Ermessen)

The Fair Market Value of the Share shall then kerdeined by the Calculation Agent in
its duly executed discretiobi(liges Ermessen)ut in accordance with established market
practice.

In the case of Products relating to a Basket of&hdhe Final Fixing Date for each Share
which is not affected by the Market Disruption Evehall be the originally designated
Final Fixing Date and the Final Fixing Date for leg8hare which is affected shall be
determined as provided above.

For Products related to an Index and a Basket of Idices

These General Terms and Conditions 9.2 are apdkcably in relation to Products related to an
Index and Products related to a Basket of Indiezsjuding Commaodity Indices.

(@)

(b)

Market Disruption Event

For the purpose of these General Terms and Condiff® and unless otherwise specified
in the Final TermsheetMarket Disruption Event" means, in respect of an Index, but is
not limited to the occurrence or existence on amalFFixing Date of the following
events:

() a suspension or a limitation is imposed on tradimga material humber or
percentage of the stocks from time to time compgithe component stocks of an
Index or a limitation on prices for such stocksheing specified that such number
or percentage can be determined in the Final Tezatsénd that in the absence of
such determination a suspension or limitation aflimg in 20 percent or more of
that Index capitalization (other than limitations loours in the conditions provided
below) shall be deemed to constitute a Market Dison Event;

(i)  asuspension or a limitation is imposed (inter bjiazeason of movements in prices
exceeding the permitted levels) on trading in anyries or options contracts related
to an Index which are traded on the Futures ando@ptExchange (except if the
Calculation Agent determines that such suspengidgimdation shall not constitute
a Market Disruption Event).

Rights on the occurrence of a Market Disruption Evat

If the Calculation Agent determines in its duly exedutliscretion l{illiges Ermessen)

that a Market Disruption Event has occurred ancbistinuing on any Final Fixing Date
then the relevant Final Fixing Date shall be posgubuntil the next following Exchange
Business Day.

If a Market Disruption Event is continuing, theaeant Final Fixing Date and the value
for that Index shall then be determined for sucte d the Calculation Agent in its duly
executed discretionb{lliges Ermessen)but in accordance with established market
practice.
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9.3

In the case of Products relating to a Basket ofchg] the Final Fixing Date for each
Index which is not affected by the Market Disrupti@vent shall be the originally
designated Final Fixing Date and the Final Fixingtedfor each Index which is affected
shall be determined as provided above.

For Products related to Commodities or a Basket oEommodities

These General Terms and Conditions 9.3 are apgdkcahly in relation to Products related to
Commodities or a Basket of Commaodities.

(@)

(b)

Market Disruption Event

For the purpose of these General Terms and Conditi® and unless otherwise specified
in the Final TermsheetMarket Disruption Event" means, in respect of a Commodity or
Basket of Commodities but is not limited to

(i)

(ii)

(iif)

(iv)

v)

(a) the failure of a price source to announce diliph a price/level relevant for the
Products; or (b) the temporary or permanent discoahce or unavailability of
such price source;

the material suspension or limitation or disruptadrtrading in the Commaodity on
the relevant Related Exchange or in futures oroogticontracts relating to the
Commodity on a futures exchange where such costract usually traded
(including but not limited to limitation due to mements in price exceeding limits
permitted by the relevant Related Exchange) orraiise);

the failure of trading to commence, or the permadgctontinuation of trading, (i)

in the Commodity on the Related Exchange or (iifutures or options contracts
relating to the Commodity on a futures exchangera/lseich contracts are usually
traded and any other event that disrupts or imghé&sability of market participants
in general to effect transactions in, or obtain kaarvalues for any relevant
Commodity;

the occurrence since the Initial Fixing Date of atenial change (i) in the formula
for or method of calculating the price/level relavéor the Products; or (i) in the
content, composition or constitution of the Comntpdir of futures or options
contracts relating to the Commaodity;

the imposition of, change in, or removal of an sgciseverance, sales, use, value-
added, transfer, stamp, documentary, recordingnaitags tax on, or measured by
reference to, the Commodity or futures or optiomtiacts relating to the
Commodity (other than a tax on, or measured byreefee to, overall gross or net
income) by any government or tax authority, if theect effect of such imposition,
change or removal is to raise or lower a relevaittepon the Exchange Business
Day from what it would have been without such inipos, change or removal.

Rights on the occurrence of a Market Disruption Evat

If the Calculation Agent determines in its duly exteed discretionkjlliges Ermessen
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9.4

10.

10.1

that a Market Disruption Event has occurred ancbistinuing on any Final Fixing Date
then the relevant Final Fixing Date shall be posgabuntil the next following Exchange
Business Day.

If a Market Disruption Event is continuing, theaeant Final Fixing Date and the value

for that Underlying shall then be determined foctsdate by the Calculation Agent in its

duly executed discretiorbifliges Ermessen but in accordance with established market
practice.

In the case of Products relating to a Basket of @odities, the Final Fixing Date for
each Commodity which is not affected by the Markésruption Event shall be the
originally designated Final Fixing Date and the d&iRixing Date for each Commodity
which is affected shall be determined as provideu/a.

Rights on the occurrence of a Market Disruption Evat for Products relating to any other
Underlying

If, in the sole opinion of the Calculation AgentMarket Disruption Event has occurred and is
continuing on the Final Fixing Date, then such Fiiaing Date shall be postponed to the next
following Exchange Business Day on which theredssnch Market Disruption Event. If, in the
sole opinion of the Calculation Agent, a MarketriDgion Event is continuing, the relevant Final
Fixing Date will be determined by the Calculatiogeht in its duly executed discretionilliges
Ermessen)

ADJUSTMENTS FOR PRODUCTS RELATED TO A SHARE AND A BASKET OF
SHARES

These General Terms and Conditions 10 are applecably in relation to Products related to a
Share and Products related to a Basket of Shares.

Adjustments

The Calculation Agent shall, acting in a commeigiaéasonable manner and in accordance with
established market practice, determine whetheobanany time a potential adjustment event has
occurred, being an event that may have a dilutingoacentrative effect on the theoretical value
of the relevant Shares (thedtential Adjustment Event') and where it determines such an event
has occurred, the Calculation Agent will, actingancommercially reasonable manner and in
accordance with established market practice determvhether such Potential Adjustment Event
has a diluting or concentrative effect on the thtoal value of the relevant Share or Basket of
Shares and, if so, will make such adjustment am iits duly executed discretiorbilliges
Ermessenand in accordance with established market practosiders appropriate, if any, to the
Strike Level, the Barrier, the formula for the Reqition Amount and/or the Redemption Amount
and/or the Redemption Amount set out in the Finalnisheet, the number of Underlyings to
which each Product relates, the number of shamepiised in a Basket, the amount, the number
of or type of shares or other securities which meydelivered in respect of such Products and/or
any other adjustment and, in any case, any othéabla relevant to the exercise, redemption,
settlement or payment terms of the relevant Predastthe Calculation Agent determines, in its
duly executed discretiorbifliges Ermessen)ut in accordance with established market pragtic
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10.2

to be appropriate to account for that diluting oncentrative effect and shall determine, in itsydul
executed discretiorb{lliges Ermessen)but in accordance with established market practice
effective date(s) of such adjustment(s).

Merger Event

(@

(b)

(©)

(d)

Following the occurrence of any Merger Event, tldsukr will, in its duly executed
discretion but in accordance with established mgpkactice, determine whether or not the
relevant Products shall continue.

If the Issuer determines that the relevant Prodsltadl continue, the Calculation Agent may
make such adjustment as it, in its duly executestrdtion billiges Ermessen)but in
accordance with established market practice, cersidppropriate, if any, to the Strike
Level, the Barrier, the formula for the Redemptiamount and/or the Redemption Amount
set out in the Final Termsheet, the number of Ugbhgys to which each Product relates, the
number of Shares comprised in a Basket, the amémtnumber of or type of shares or
other securities which may be delivered under Ridducts and, in any case, any other
variable relevant to the exercise, redemption]esatint, or payment terms of the relevant
Products and/or any other adjustment which changeljostment shall be effective as soon
as practical after the date upon which all, or wardigally all, holders of the Shares (other
than, in the case of a takeover, Shares ownedraratied by the offeror) become bound to
transfer the Shares held by them.

If the Issuer determines that the relevant Prodsbtdl be terminated, then the relevant
Products shall cease to be exercisable or redeeraalf the Merger Date, (or, in the case
of any Products which have been exercised or redeebut remain unsettled, the
entitlements of the respective Investors to rec8kares or the Redemption Amount, as the
case may be, pursuant to such exercise or redamgtiall cease) and the Issuer's
obligations under the Products shall be satisfietuil upon payment of the Merger Event
Redemption Amount (as defined below).

For the purposes hereof:

"Merger Event' means in respect of any relevant Shares, asndieted by the Calculation
Agent, acting in a commercially reasonable manmat i@ accordance with established
market practice, any:

(1) reclassification or change of such Shares thaltsesua transfer of or an irrevocable
commitment to transfer 20 per cent. or more of ssicares outstanding;

(2) consolidation, amalgamation or merger of the Comipaith or into another entity
(other than a consolidation, amalgamation or mengavhich such Company is the
continuing entity and which results in a reclassifion or change of less than 20 per
cent. of the outstanding Shares); or

(3) other takeover offer for such Shares that resulta itransfer of or an irrevocable
commitment to transfer 20 per cent. or more of sBbhres (other than such Shares
owned or controlled by the offeror);
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in each case if the Merger Date is on or beforeEtk@ration Date.

"Merger Event Redemption Amount' means an amount which the Calculation Agent, in
its duly executed discretioti{liges Ermessen)ut in accordance with established market
practice, determines is the Fair Market Value wltivestor with terms that would preserve
for the Investor the economic equivalent of anyrpawt or delivery (assuming satisfaction

of each applicable condition precedent) to which bhvestor would have been entitled

under the relevant Product after that date buttferoccurrence of the Merger Event.

"Merger Date" means, in respect of a Merger Event, the daten wploich holders of the
requisite number of Shares to constitute a MergenEhave agreed to or have irrevocably
become obliged to transfer their Shares.

10.3 Nationalization and Insolvency

(@)

(b)

If the Calculation Agent, acting in a commerciatgasonable manner and in accordance
with established market practice, determines that:

() all the Shares or all the assets or substantidllyha assets of the Company are
nationalized, expropriated or are otherwise requite be transferred to any
governmental agency, authority or entitiNétionalization"); or

(i) by reason of the voluntary or involuntary liquidetj bankruptcy or insolvency of or
any analogous proceeding affecting the Compangl{Ihe Shares are required to be
transferred to a trustee, liquidator or other aamdfficial or (2) holders of the Shares
become legally prohibited from transferring theitmgblvency"),

then the Issuer may determine, in its duly execulisdretion billiges Ermessen)but in
accordance with established market practice, tlatrelevant Products shall be terminated
as of the Announcement Date and it shall pay aruamehich the Calculation Agent, in its
duly executed discretiorbifliges Ermessen)but in accordance with established market
practice, determines is the Fair Market Value ®lttvestor with terms that would preserve
for the Investor the economic equivalent of anyrpamt or delivery (assuming satisfaction
of each applicable condition precedent) to which bhvestor would have been entitled
under the relevant Product after that date buttferoccurrence of such Nationalization or
Insolvency, in which event the Product shall ceaskbe exercisable or redeemable (or, in
the case of any Products which have been exerciseddeemed, the entitlements of the
respective Investors to receive Shares or paynfetiteoRedemption Amount, as the case
may be, pursuant to such exercise or redemptiail sbase) and the Issuer's obligations
under the Products shall be satisfied in full upagment of such amount.

For the purposes heredAnnouncement Date' means, as determined by the Calculation
Agent in its duly executed discretidbilliges Ermessen)ut in accordance with established
market practice: (i) in respect of a Nationalizatithe date of the first public announcement
of a firm intention, to nationalise (whether or remhended or on the terms originally
announced) that leads to the Nationalization; @hth(respect of an Insolvency, the date of
the first public announcement of the institutionagbroceeding or presentation of a petition
or passing of a resolution (or other analogousquare in any jurisdiction) that leads to the
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10.4

10.5

11.

111

11.2

Insolvency.
Other Events

In the case of events other than those describétese General Terms and Conditions 10 which
in the sole opinion of the Calculation Agent hawvee#fect equivalent to that of such events, the
rules described in these General Terms and Conditi@ shall applynutatis mutandis.

Notices of Adjustment

The Issuer shall give notice to the Investors icoadance with General Terms and Conditions 20
(Notices) of any modification in the Conditions thie Products under these General Terms and
Conditions 10.

ADJUSTMENTS FOR PRODUCTS RELATED TO AN INDEX OR A B ASKET OF
INDICES

These General Terms and Conditions 11 are applicablelation to Products related to an Index
and Products related to a Basket of Indices, exofy€ommodity Indices.

Third Party calculates an Index

In the event that an Index is not calculated byaitpeed relevant party (thRélevant Party") but

is calculated by another entity which is the susoeo the Relevant Party acceptable to the Issuer
(the "Index Third Party "), the Index Third Party may be substituted to Redevant Party for the
calculation of such Index.

The same provisions will apply in the event tha thdex Third Party ceases calculation of that
Index but is replaced by another Index Third Partgler the same conditions.

In the case of Products relating to a Basket ofckg] the above provisions shall only apply to the
relevant Indices and shall not affect the provisi@pplicable to the Indices which are not
affected.

Third Party announces an Index

In the event that an Index is not announced byapeed relevant party (thérinouncing
Party") but is announced by another entity which is suecessor to the Announcing Party
acceptable to the Issuer (th&nhouncing Third Party"), the Announcing Third Party may be
substituted to the Announcing Party for the anneament of such Index.

The same provisions will apply in the event thae tAnnouncing Third Party ceases
announcement of that Index but is replaced by amodmnouncing Third Party under the same
conditions.

In the case of Products relating to a Basket ockg] the above provisions shall only apply to the
relevant Indices and shall not affect the provisi@pplicable to the Indices which are not
affected.
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11.3

114

Modification of calculation or replacement of an Irdex

In the event that the Relevant Party or the IndeixdlParty substantially modifies the formula or
the method of calculation of an Index or in anyeotivay materially modifies an Index in the
event, among others, of changes in constituenkstoc their capitalization, or in the event that
the Relevant Party, the Index Third Party, if aolyany competent market authority replaces an
Index by a new index to be substituted to thatXntlee Issuer may:

(i) either replace (subject to a favourable opiniormmfindependent expert designated by the
Calculation Agent) that Index by the Index so miedifor by the substitute index (as the
case may be) multiplied, if need be, by a linkingficient allowing to ensure continuity in
the evolution of the underlying index. In such dye¢he modified Index or the substitute
index (as the case may be) and if need be, thintirdoefficient, as well as the opinion of
the independent expert, will be notified to thedstors in accordance with General Terms
and Conditions 20 (Notices) within the ten BusinBsg/s period following the date of
modification or substitution of that Index; or,

(i) apply the provisions of General Terms and Condétibh.4.

In the case of Products relating to a Basket ofickg] the provisions of paragraph 11.3(i)
above shall only apply to the relevant Indices sinall not affect the provisions applicable
to the Indices which are not affected.

Cessation of calculation of an Index

If, for any reason, on or prior to any Final FixiDgte the Relevant Party or the Index Third Party
should cease permanently calculation and annourmgesh@n Index and should not provide for a
substitute index, or such substitute index carfiootany reason, replace that Index, then the Issuer

shall:

(i) in the case of Products related to an Index, tatsiits obligations under the Products and
pay to each Investor in respect of the Productd hglit an amount representing the fair
market value of such Products (thealr Market Value"). The Fair Market Value will be
determined by the Calculation Agent in its duly @xted discretionklliges Ermessen)put
in accordance with established market practice.

The Fair Market Value so determined will be notifi® the Investors in accordance with
General Terms and Conditions 20 (Notices) withie teven Business Days period
following the date of determination of the Fair Metr Value.

The amount representing the Fair Market Value bl paid to the Investors as soon as
practicable within the ten-Business-Day perioddwihg the date of determination of the

Fair Market Value. For the avoidance of doubtsispecified that, further to the payment of
such Fair Market Value, no other amount shall betduthe Investors.

(i)  in the case of Products related to a Basket oté&gliat its option, either:

(1) use in substitution for such Index (thBdh Retained IndeX), the other Indices
included in the Basket of Indices to which suchderts relatepro rata their
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12.

13.

131

respective value and weight in the Basket of Irgliftbe Retained Index(ices)).
Such substitution shall take effect as soon asilpesafter such change or failure. In
such case, the value of the Non Retained IndexX bkaéxpressed as a number or
fraction of a number of the Retained Index(ices) rata their respective value and
weight in the Basket of Indices; or

(2) terminate its obligations under the Products andtpaach Investor in respect of the
Products held by it an amount representing thenfairket value of such Warrants or
Structured Products (theé~dir Market Value"). The Fair Market Value will be
determined by the Calculation Agent in its duly @xed discretion Hilliges
Ermessen)but in accordance with established market practic

The Fair Market Value so determined will be notifi® the Investors in accordance with
General Terms and Conditions 20 (Notices) withie theven Business Days period
following the date of determination of the Fair Metr Value.

The amount representing the Fair Market Value bl paid to the Investors as soon as
practicable following the date of determinatiorttod Fair Market Value. For the avoidance
of doubt, it is specified that, further to the paym of such Fair Market Value, no other
amount shall be due to the Investors.

In the case of events other than those describétese General Terms and Conditions 11 which
in the sole opinion of the Calculation Agent hawveeffect equivalent to that of such events, the
rules described in these General Terms and Condifidé shall apply mutatis mutandis.

ADJUSTMENTS FOR PRODUCTS RELATED TO A COLLECTIVE IN VESTMENT
SCHEME OR A BASKET OF COLLECTIVE INVESTMENT SCHEMES

These General Terms and Conditions 12 are applicabl relation to Products related to a
Collective Investment Scheme and Products relatedBasket of Collective Investment Schemes.

The provisions in section 11 apply analogously todBcts related to a Collective Investment
Scheme or a Basket of Collective Investment Schentedéng into account the specific
adjustments by the Collective Investment Schemesagement and as determined by the
Calculation Agent at its duly executed discretion.

ADJUSTMENTS FOR PRODUCTS RELATED TO COMMODITIES OR A BASKET OF
COMMODITIES

These General Terms and Conditions 13 are appleabl relation to Products related
Commodities and Products related to a Basket ofi@odities.

Successor entity calculates and reports a Fixing kel

If on any relevant Final Fixing Date, either a Fidxing Level is (i) not calculated and

announced by the by the Related Exchange or amy pdrson responsible for such publication or
announcement but is calculated and announced bgcessor entity acceptable to the Calculation
Agent or (ii) replaced by a successor Final Fixirayel calculated using, as determined by the
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13.2

14.

Calculation Agent, the same or a substantially lsinformula for and method of calculation as
used in the calculation of such Final Fixing Lewbkn in each case, such level as so calculated
will be deemed to be the Final Fixing Level.

Correction to published Fixing Level

If a Final Fixing Level published or announced ogigen day and used or to be used by the
Calculation Agent to determine a Redemption Amoismitsubsequently corrected and the
correction is published or announced by the RelBtethange or any other person responsible for
such publication or announcement by the second dhgdh Business Day prior to the date on
which any payment is due after the original pultiaza or announcement, such corrected Final
Fixing Level shall be the Final Fixing Level, arftetCalculation Agent, to the extent it deems
necessary, may determine to make appropriate atguss to any of the Terms and Conditions of
the Product to account for such correction.

POSTPONEMENT OF FINAL FIXING DATE ON THE OCCURRENCE OF A FOREIGN
EXCHANGE DISRUPTION EVENT

If the Calculation Agent determines that on a FiRaling Date an FX Disruption Event (as

defined below) has occurred and is continuing, da&e for determination of the FX Rate (as
defined below) shall be postponed until the firasBess Day on which such FX Disruption Event
ceases to exist (the=X Establishment Daté) and the Final Fixing Date in respect of the
Products shall be postponed to the Business Daghwfails the same number of Business Days
after the FX Establishment Date as the Final Fixrage was originally scheduled to be after the
Final Fixing Date (thePostponed Final Fixing Daté).

If an FX Disruption Event (as defined below) hasweced and is continuing on the Postponed
Final Fixing Date (including any Final Fixing Dapmostponed due to a prior FX Disruption
Event), then the Postponed Final Fixing Date shalfurther postponed until the first Business
Day following the date on which such FX Disruptiuent ceases to exist, or to a date as reason-
ably determined by the Calculation Agent. For thieidance of doubt, if an FX Disruption Event
coincides with a Market Disruption Event or a Ssttent Disruption, as the case may be, the
provisions of these General Terms and Conditions shdll take effect only after such
postponements or adjustments have been made asila oksuch Market Disruption Event or
Settlement Disruption Event in accordance with Ganélerms and Conditions 8 and,
notwithstanding the provisions of General Terms dDainditions 8, the Issuer's payment
obligation of the Redemption Amount shall contineebe postponed in accordance with the
provisions of these General Terms and Conditions 14

For the purposes of these General Terms and Conslifi4:

"FX Disruption Event" means the occurrence of an event that makespibssible through legal
channels for the Issuer or its affiliates to either

(i)  convert the Relevant Currency into the SetdatrCurrency, or

(i) deliver the Settlement Currency from accounithin the Relevant Country to accounts
outside such jurisdiction, or

-B55-



15.

(i) deliver the Relevant Currency between acceuwithin the Relevant Country to a
person that is a non-resident of that jurisdiction;

"FX Rate" means, unless otherwise specified in the releaml Termsheet, the exchange rate
(determined by the Calculation Agent in good faitld in a commercially reasonable manner) for
the sale of Relevant Currency for Settlement Cuyrean the Final Fixing Date or other date on
which such exchange rate falls to be determineddeoordance with the provisions of these
General Terms and Conditions 14 expressed as aarwhhnits of Relevant Currency per unit of
Settlement Currency.

TERMINATION AND CANCELLATION DUE TO ILLIQUIDITY, IL LEGALITY,
IMPOSSIBILITY, INCREASED COST OF HEDGING, HEDGING D ISRUPTION,
INCREASED COST OF COLLATERALIZATION (COSI) OR UPON A LEONTEQ
DEFAULT EVENT

The Issuer shall have the right to terminate thed&cts if it shall have determined that the
Underlying of the relevant Tranche of Products ¢emsed to be liquid or that compliance by the
Issuer with the obligations under the Productdat ainy arrangements made to hedge the Issuer's
obligations shall have become unlawful or impossibt whole or in part, in particular as a result
of compliance by the Issuer with any applicablespre or future law, rule, regulation, judgement,
order, underlying markets or directive of any goweental, administrative, legislative or judicial
authority or power or controlling authority or dfet relevant competent market authorities or due
to Increased Cost of Hedging, Hedging Disruptioitréased Cost of Collateralization in case of
collateralized Products, including COSI Productyjmon a Leonteq Default Event.

“Increased Cost of Hedging”’means that the Hedging Entity would incur a matirincreased

(as compared with circumstances existing on thgel§¥ate) amount of tax, duty, expense, fee or
other cost (other than brokerage commissions) joa@uire, establish, re-establish, substitute,
maintain, unwind or dispose of any transaction(sasset(s) the Hedging Entity deems necessary
to hedge the risk in respect of entering into aedgoming its obligations under the relevant
Products, or (B) realise, recover or remit the pents of any such transaction(s) or asset(s).

"Hedging Entity" means the Issuer or any affiliate(s) of the Issareany entity (or entities)
acting on behalf of the Issuer engaged in any uyidgror hedging transactions in respect of the
Issuer's obligations arising from the Products.

"Hedging Disruption" means that the Hedging Entity is unable, aftemgistommercially
reasonable efforts, to (A) acquire, establish,staddish, substitute, maintain, unwind or dispose
of any transaction(s) or asset(s) the Issuer dewmsssary to hedge the risk of entering into and
performing its obligations arising from the Prodyatr (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 miatgr
increased (as compared with circumstances exigimghe Issue Date) amount of tax, duty,
expense, fee or other cost (other than brokeragemissions) to acquire, hold, substitute,
maintain of any transaction(s) or asset(s) the @®umg Entity deems necessary to borrow in
order to collateralize the Products (including C®sbducts) provided such collateralization is
applicable.
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16.

"Borrowing Entity" means the Issuer or Collateral Provider or anijia#(s) of the Issuer or
Collateral Provider or any entity (or entities)iagton behalf of the Issuer or Collateral Provider
engaged in any underlying or borrowing transactiongespect of the Issuer's obligations arising
from the Products.

a "Leonteq Default Event shall occur in the following circumstances: netiaf termination or
actual termination by Leonteq or any other Leon@&gup Company for whatever reason of
and/or a default by Leonteq or any other Leontegu@rCompany in the performance or
observance of any of its material obligations uraigr material agreements in connection with the
white labelling relationship, namely the agreengmterning the entire white labelling structure
and/or the agreement governing hedging transactiorespect of the Issuer's obligations arising
from the Products and/or the credit facility agreetrto which, inter alia, the Issuer and Leonteq
are parties.

In such circumstances, the Issuer may cancel/tetmithe Products by providing notice to
Investors in accordance with General Terms and {flond 20 (Notices).

If the Issuer terminates Products the Issuer ¥Widnd to the extent permitted by applicable law,
pay to each Investor in respect of such Productd bg it an amount determined by the
Calculation Agent in its duly executed discretidlliges Ermessein but in accordance with
established market practice, as representing theM@aket Value of such Products immediately
prior to such cancellation/termination (notwithstarg any illegality or impossibility). Payment
will be made as soon as reasonably possible in siaeciner as shall be notified to the Investors in
accordance with General Terms and Conditions 2Qi¢bl). Instead of paying a cash amount
corresponding to the Fair Market Value of a Prodtist Issuer may — in its duly executed
discretion —deliver the Underlying of such Product.

TAXATION/TAX CALL

Each Investor shall assume and be responsiblenfpraad all taxes, duties, fees and charges
imposed on or levied against (or which could bedsga on or levied against) such Investor in
any jurisdiction or by any governmental or regutatauthority.

The Issuer and the Paying Agent shall have the,rimh not the duty, to withhold or deduct from
any amounts otherwise payable to the Investor anabunt as is necessary for the payment of any
such taxes, duties, fees and/or charges.

In any case where any governmental or regulatottyoaily imposes on the Issuer the obligation
to pay any such taxes, duties, fees and/or chaingdavestor shall promptly reimburse the Issuer.

The Issuer may redeem all Products in case angmres future taxes, duties or governmental
charges would be imposed by any jurisdiction inclitthe Issuer is or becomes subject to tax as a
result of any change in laws or regulations ofréflevant jurisdiction. The Issuer shall as soon as
practicable notify the Investors of such redemptinnaccordance with General Terms and
Conditions 20 (Notices). For purposes of this $ecti6 the Calculation Agent shall determine
such Redemption Amount in its sole discretion atrfearket value. The amount representing the
fair market value will be paid to the Investors sn as practicable following the date of
determination of the fair market value.
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18.

18.1

18.2

TRADING OF THE PRODUCTS

The Minimum Trading Lot (or an integral multipleetieof) of Products for trading of such
Products will be specified in the Final Termsheet.

AGENTS
Paying Agent
The Paying Agent will be specified in the Final fisheet.

The Issuer reserves the right at any time to vatgmninate the appointment of the Paying Agent
and to appoint another paying agent provided tfas¢ long as any Products are outstanding, it
will maintain a Paying Agent (i), so long as theme Products listed on the SIX there will be a
Paying Agent with a specified office in Switzerlaaad (iii) no Paying Agent authorized to make

any payment or delivery may be located in, or actiom, the United States or its possessions.
Notice of any such termination of appointment go@ptment and of any change in the specified
office of the Paying Agent will be given to the é&stors in accordance with General Terms and
Conditions 20 (Notices).

The Paying Agent is acting solely as agent of 8saér and does not assume any obligation or
duty to, or any relationship of agency or trustdomwith, the Investors.

Any determinations, decisions and calculations ey Paying Agent shall (save in the case of
manifest error or wilful misconduct) be final anidding on the Issuer and the Investors.

The Issuer may at any time vary or terminate thgosypment of the Paying Agent. It shall give
notice to the Investors in accordance with Gen&émims and Conditions 20 (Notices) of any
modification in the appointment of the Paying Agent

Calculation Agent
The Calculation Agent will be specified in the Hiff@rmsheet.

The Calculation Agent does not act as agent folrthiestors and does not assume any obligation
or duty to, or any relationship of agency or tfiestor with, the Investors.

All calculations, decisions and determinations mhgdahe Calculation Agent shall (save in the
case of manifest error or wilful misconduct) beafiand binding on the Issuer, the Paying Agent
and the Investors.

The Calculation Agent may, with the consent of bsuer, delegate any of its obligations and
functions to a third party, as it deems appropriate

The Issuer may at any time vary or terminate thgoagment of the Calculation Agent. It shall
give notice to the Investors in accordance with&@ahTerms and Conditions 20 (Notices) of any
modification in the appointment of the Calculatidgent.
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18.3

19.

20.

21.

22.

Liability

Neither the Issuer, nor the Calculation Agent rar Paying Agent shall have any responsibility
for any errors or omissions caused by slight neglg in the calculation of any amount or with
respect to any other determination or decisionsired to be made by it under the Conditions.

PURCHASE BY THE ISSUER AND/OR THE LEAD MANAGER

The Issuer and/or the Lead Manager or any of #féliates may at any time purchase Products of
any issue at any price in the open market or otiserwsuch Products may, at the option of the
Issuer and/or Lead Manager or, as the case mayhberelevant affiliate, be held, resold or
cancelled or otherwise dealt with. No Product tie been exercised or purchased and cancelled
may be re-issued.

NOTICES

Notices to Investors relating to listed Productdl wie published in accordance with the
regulations of the SIX Swiss Exchange, as in férom time to time, on the SIX Swiss Exchange
website www.six-swiss-exchange.com/news/officiatioes, on the relevant Termsheet on the
website www.leonteq.com under the section “Produmtsin any other form as permitted by the
rules and regulations of the SIX Swiss Exchange.

Notices to Investors relating to the Issuer an@aarantor will be published under the section
“News” on www.efginternational.com, and/or under b@ut us” on the website
www.leonteq.com.

Notices to Investors of non listed Products maybklished, as specified in the applicable Final
Termsheet, in newspapers, on a website or otherwise

LOSSES

In no event shall the Issuer have any liability fodirect, incidental, consequential or other
damages (whether or not it may have been adviséiegbossibility of such damages) other than
interest until the date of payment on sums not pdidn due in respect of any Products or assets
not delivered when due. Investors are entitledaimages only and are not entitled to the remedy
of specific performance in respect of a Product.

SEVERANCE AND MODIFICATION OF GENERAL TERMS AND CON DITIONS

In the event any term or condition is, or beconmyslid, the validity of the remaining terms and
conditions shall in no manner be affected thereby.

The Issuer shall be entitled to amend without tiesent of the Investors any term or condition
for the purpose of a) correcting a manifest errob)oclarifying any uncertainty, or correcting or
supplementing the provisions herein in such mamasethe Issuer deems necessary or desirable,
provided that the Investor does not incur signifidnancial loss as a consequence thereof.

However, the Issuer shall at all times be entitedmend any terms or conditions where, and to
the extent, the amendment is necessitated as aquersce of legislation, decisions by courts of
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23.

24.

25.

26.

27.

law, or decisions taken by governmental authotities
FURTHER ISSUES

The Issuer shall be at liberty from time to timeheut the consent of the Investors to create and
issue further Products, such further Products beisgimilated to the Products of any issue,
provided that the terms of such Products shouldigedfor such assimilation.

PRESCRIPTION

Claims for payment in respect of the Products shallbarred by the statute of limitations in
accordance with applicable Swiss law, unless matlénnl0 years from the relevant Redemption
Date, and with respect interest, unless made wihjiears from the relevant payment date, and no
claims shall be made thereafter.

SUBSTITUTION

The Issuer may at any time and from time to timigheut the consent of the Investors, substitute
for itself as obligor under the Products any aff@i, branch, subsidiary or holding company of the
Issuer (the New Issuet’) provided that the New Issuer shall assume difations that the Issuer
owes to the Investors under or in relation to thedBcts and the Guarantee of the Guarantor is
still in force.

If such substitution occurs, then any referenciaéProduct Documentation to the Issuer shall be
construed as a reference to the New Issuer. Angtisution will be promptly notified to the
Investors in accordance with General Terms and ffiond 20 (Notices). In connection with any
exercise by the Issuer of the right of substitutitre Issuer shall not be obliged to carry any
consequences suffered by individual Investors assalt of the exercise of such right and,
accordingly, no Investor shall be entitled to clafrom the Issuer any indemnification or
repayment with respect of any consequence.

SELLING RESTRICTIONS

No action has been or will be taken by the Issugh® Lead Manager that would permit a public
offering of any Products or possession or distidmubf any offering material in relation to any
Products in any jurisdiction where action for thatpose is required. No offers, sales, resales, or
deliveries of any Products or distribution of arffedng material relating to any Products may be
made in or from any jurisdiction except in circuargtes which will result in compliance with any
applicable laws and regulations and which will mapose any obligation on the Issuer and/or the
Guarantor and/or the Lead Manager.

DISCOUNTS AND REIMBURSEMENTS BY THE ISSUER AND RELATED
CONFLICTS OF INTERESTS OF FINANCIAL INSTITUTIONS / REMUNERATION
RECEIVED BY THE ISSUER AND/OR THE LEAD MANAGER FROM THIRD
PARTIES

The Issuer and/or the Lead Manager will offer thedBcts to banks, securities dealers, and other
financial intermediaries or institutions (togettiee 'FI1"), who buy the Products for purposes of,
or with a view to, on-sale such Products to theénts. The Issuer and/or the Lead Manager will
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offer the Products to FI's (i) at a discount ofip)to 2% p.a. to the Issue PricRélevantFees),

b) up to 3.5% p.a. to the Issue PricBighificant Fee$) or c) more than 3.5% p.a. to the Issue
Price ('Substantial Fee¥) (as may be determined in the Final Termsheat)jipat the Issue
Price but reimburses an amount of a) up to 2%qf.the Issue Price RelevantFee$), b) up to
3.5% p.a. of the Issue PriceS{gnificant Fees$) or ¢) more than 3.5% p.a. of the Issue Price
("Substantial Feeb) (as may be determined in the Final Termsheeth¢d-1, meaning that if and

to the extent such discount or reimbursement, enbtisis of statutory law, would have to be
forwarded by the FI to the Investor, each Investareby takes note and unconditionally waives
any right in respect of such discount or reimbursenand accepts that the Fl may retain and keep
such discount or reimbursement.

In addition, for certain services rendered androiento increase quality and services relating to
Products issued by the Issuer, the Issuer andéotLéad Manager may from time to time pay
trailer fees to distribution partners. The indivadluates will be specified in the Final Termsheets.
If and to the extent such trailer fees, on thedagstatutory law, would have to be forwarded by
the FI to the Investor, each Investor hereby tal@e and unconditionally waives any right in

respect of such trailer fees and accepts thatlth@aly retain and keep such trailer fees.

Potential Investors should be aware that such digsp reimbursements and trailer fees may,
depending on the circumstances, cause potentidliaterof interests at the Fl; Fl are obliged,

however, to implement organizational measures desigo prevent that such potential conflicts
of interest may adversely affect the interestdhefrtclients. Further information is available from

the Issuer, the Lead Manager or the Fl.

The Issuer and/or the Lead Manager may receive memation, discounts, and/or soft-
commissions (theRetrocession®) in the range of up to overall 2% p.a. of theuls$rice from
third parties, in particular from the issuers, ngera or lead managers of financial products or
indexes that serve as Underlyings. If and to thergxsuch Retrocessions, on the basis of statutory
law, would have to be credited to the Product owévded to the Investor, each Investor hereby
takes note and unconditionally accepts that theelsand/or the Lead Manager will retain and
keep such Retrocessions. Potential Investors shmulaware that such Retrocessions may cause
conflicts of interests at the Issuer and/or thed.&anager and that there are organizational
measures in place, designed to reduce the riskstldit conflicts of interest adversely affect the
interests of Investors. Further information is &aae from the Issuer, the Lead Manager, or the
FI.

GOVERNING LAW AND JURISDICTION

The Products are governed by and shall be consiruedcordance with Swiss law (without
reference to the principles of conflicts of law).

In relation to any proceedings in respect of thedBcts, the Issuer irrevocably submits to the
jurisdiction of the court of the Canton of Zurjgblace of jurisdiction being Zurich 1, with the

right of appeal to the Swiss Federal Supreme Ciouttausanne where the law permits, and
waives any objection to proceedings in such cowtisther on the ground of venue or on the
ground that the proceedings have been brought incamvenient forum. This submission is made
for the benefit of each of the Investors and shali limit the right of any of them to take

proceedings in any court of competent jurisdictimm shall the taking of proceedings in one or
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more jurisdictions preclude the taking of procegdinin any other jurisdiction (whether
concurrently or not).
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1l COLLATERAL SECURED INSTRUMENTS (COSI)

COLLATERALIZATION OF STRUCTURED PRODUCTS THAT ARE
COLLATERALIZED IN ACCORDANCE WITH THE TERMS OF THE SIX SWISS
EXCHANGE "FRAMEWORK AGREEMENT FOR COLLATERAL SECURE D
INSTRUMENTS" ("COSI PRODUCTS")

COSI Products are collateralized in accordance with terms of the SIX Swiss Exchange
«Framework Agreement for Collateral Secured Insemits». The Collateral Provider, as defined
in the respective Final Termsheet, undertakesdoredhe value of the COSI Product at any given
time as well as the further claims listed in tharRework Agreement.

Security must be provided to SIX Swiss Exchangéhm form of a regular right of lien. The
collateral is booked to a SIX Swiss Exchange actwith SIX SIS. Investors do not themselves
have a surety right to the collateral. The COSBods and the collateral shall be valued on each
banking day. The Collateral Provider shall be adigo adjust the collateral to any changes in
value. Permitted forms of collateral shall be selddy SIX Swiss Exchange on an ongoing basis
from various categories of security. The issuedlsbpon enquiry, inform investors about the
collateral that is permitted as security for the SS®roduct at any given time. The Collateral
Provider shall pay SIX Swiss Exchange a fee forsdwwice regarding the collateralization of the
COsSI Product. A change of Collateral Provider shalhotified in accordance with the provisions
of this Programme.

DOCUMENTATION

The collateralization in favor of SIX Swiss Exchang based on the «Framework Agreement for
Collateral Secured Instruments» between SIX Swissh&nge, SIX SIS, the issuer and the
Collateral Provider dated 10 September 2010 («Rnaorie Agreement»). The investor is not
party to the Framework Agreement. The Frameworle&grent constitutes an integral part of this
Programme. In the event of any contradiction bebnthe provisions of this Programme and the
Framework Agreement, the Framework Agreement tgkesedence. The issuer shall, upon
request, provide the Framework Agreement to lirarasstree of charge in the original German
version or in an English translation. The Framewagteement may be obtained from Leonteq
Securities AG at Brandschenkestrasse 90, Postf@®, B027 Zurich, Switzerland via telephone
+41 58 800 1000, fax +41 58 800 1010 or via e-teshsheet@leonteq.com.. The core elements
of collateralization of the COSI Products are sumipea in a SIX Swiss Exchange information
sheet, which is available at «www.six-swiss-excleatgms.

COLLATERALIZATION METHOD

The collateral that must be furnished by the CetktProvider is determined by the value of the
COSI Product at any given time (hereinafter «Curréalue»). The Current Values shall be
determined in the trading currency of the COSI Bobcind converted into Swiss francs for the
purpose of calculating the required collateral. Tiethod for calculating the Current Value shall
be determined for each COSI Product upon appliedbo (provisional) admission to trading and
shall remain unchanged for the entire term of tSCProduct. If prices for the COSI Product
calculated by third parties are available (so-caké&air Values»), they are taken into account
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when determining the Current Value in accordandh thie provisions of the rules and regulations
of SIX Swiss Exchange. Otherwise, the determinatdibtine Current Value will take into account
the «bond floor pricing», as defined by the Swissddtal Tax Administration, Berne
(Switzerland). For as long as no bond floor is ke for a COSI Product that is subject to bond
floor pricing, the Current Value shall correspondeast to the capital protection laid down in the
redemption terms for the COSI Product. If the fibal-side purchase price of the COSI Product
on the previous trading day on Scoach Switzerlanttigher, the collateral requirement shall
always be based on this latter price. If the afemimoned prices for COSI Products are
unavailable at any given time, then other pricedl ¢$fe used to calculate the required collateral, i
accordance with the rules and regulations of SIXsS¥Exchange. The Current Values required
for the collateralization of the COSI Products kbal determined exclusively in accordance with
the provisions of the «Special Conditions for Cwgltal Secured Instruments» of SIX Swiss
Exchange. The Current Value of the COSI Producll ¢f& determined according to either
Method A: Fair Value Method or Method B: Bond Flddethod of these Special Conditions of
SIX Swiss Exchange, as defined in the listing pecsys.

DISTRIBUTION AND MARKET MAKING

The distribution of the COSI Product shall be tlesponsibility of the issuer. The issuer
undertakes to ensure that market making for thel®@&uct is in place.

RISKS

Collateralization eliminates the issuer defaulk rmly to the extent that the proceeds from the
liquidation of collateral upon occurrence of a Ligdption Event (less the costs of liquidation and
payout) are able to meet the investors' claims. ihkestor bears the following risks, among
others: (i) the Collateral Provider is unable t@@y the additionally required collateral if the
value of the COSI Product rises or the value ofcthiateral decreases; (i) in a Liquidation Event,
the collateral cannot be liquidated immediately ) Swiss Exchange because of factual
hindrances or because the collateral must be haoded to the executory authorities for
liquidation (iii) the market risk associated withet collateral results in insufficient liquidation
proceeds or, in extreme circumstances, the cailataight lose its value entirely until the
liquidation can take place; (iv) the maturity of S8IOProducts in a foreign currency according to
the Framework Agreement may result in losses fer itivestor because the Current Value
(determinant for the investor's claim against thsuér) is set in the foreign currency, while
payment of the pro-rata share of net liquidatioocpeds (determinant for the extent to which the
investor's claim against the issuer is satisfisdpade in Swiss francs; (v) the collateralizat®n i
challenged according to the laws governing debbreeiment and bankruptcy, so that the
collateral cannot be liquidated according to thenteof the Framework Agreement for the benefit
of the investors in COSI Products.

LIQUIDATION OF COLLATERAL

If the Collateral Provider fails to fulfill its olgations, the collateral will be liquidated by SIX
Swiss Exchange or a liquidator under the term$iefapplicable legal regulations. Collateral may
be liquidated (Liguidation Events") if (i) the Collateral Provider fails to furnisthe required
collateral, fails to do so in due time, or if thellateral that is provided is not free from defects
unless any such defect is remedied within threebé®iking days; (ii) the issuer fails to fulfill a
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payment or delivery obligation under a COSI Produgbn maturity according to the issuing

conditions, fails to do so in due time, or if itdflment of such obligations is defective, unless
any such defect is remedied within three (3) baplkiays; (iii) the Swiss Financial Market

Supervisory Authority FINMA orders protective meees with regard to the issuer or the
Collateral Provider under Article 26 paragraphtiele(f) to (h) of the Swiss Federal Act on Banks
and Savings Banks, or restructuring measures oidigion (winding-up proceedings) under

Article 25 et seq. of the Swiss Federal Act on Baakd Savings Banks; (iv) a foreign financial
market supervisory authority, another competergi¢pr authority or a competent foreign court
orders an action that is comparable with that dlesdrin item (iii) above; (v) the market making

obligation is breached for ten (10) consecutive kban days; (vi) the Collateral Provider's

participation at SIX SIS ceases; (vii) the prowsibadmission of the COSI Product to trading
lapses or is cancelled and the issuer fails tefgainvestors' claims within thirty (30) banking

days of the lapse or cancellation of the providiamission; or (viii) the COSI Products are

delisted upon application by the issuer or for atlyer reason, and the issuer fails to satisfy
investors' claims within thirty (30) banking day$ the last trading day. The Framework

Agreement provides for the exact time at which daguidation Event occurs. The remedy of a
Liguidation Event is not possible.

DETERMINATION OF A LIQUIDATION EVENT

SIX Swiss Exchange is not required to undertakestigations with regard to the occurrence of a
Liguidation Event. In determining the occurrenceadfiquidation Event, it bases its decision on
reliable sources of information only. SIX Swiss Bange determines with binding effect for the

investors whether an incident qualifies as a Ligti@h Event and at what point in time the

Liguidation Event occurred.

PROCEDURE IN CASE OF A LIQUIDATION EVENT

If a Liquidation Event occurs, SIX Swiss Exchangai its discretion entitled: (i) to make public
the occurrence of a Liquidation Event immediatalyaba later stage in suitable form, specifically
in a newspaper with a national distribution andf@nSIX Swiss Exchange website; as well as (i)
to liquidate immediately or at a later stage — withregard to the amount of unsatisfied claims —
all existing collateral on a private basis, proddbe applicable legal regulations or regulatory
orders do not prohibit such private liquidationdaif a private liquidation is not possible, hand
the collateral over to the competent person fouitigtion). Once a Liquidation Event has
occurred, trading in all COSI Products issued by igsuer may be suspended, and the COSI
Products of the issuer may be delisted.

MATURITY OF THE COSI PRODUCTS AS WELL AS INVESTOR C LAIMS AGAINST
SIX SWISS EXCHANGE AND THE ISSUER

All of the issuer's COSI Products under the Framkwigreement shall fall due for redemption
thirty (30) banking days after a Liquidation Evéais occurred. SIX Swiss Exchange shall make
public the due date in a newspaper with a natigisgttibution, as well as on the SIX Swiss
Exchange website. Investors' claims against SIXsSWxchange for the payment of their pro-rata
share of the net liquidation proceeds arise auticalbt at the time the COSI Products have fallen
due for redemption. Investors' claims against SIsS Exchange are based on a genuine contract
in favor of third parties (Article 112 paragrapho? the Swiss Code of Obligations). The
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acquisition of a COSI Product by an investor autiically entails the declaration vis-a-vis SIX
Swiss Exchange, as described in Art. 112 para.tBeoSwiss Code of Obligations, that he wishes
to enforce his right under the Framework Agreenatmhaturity of the COSI Product. In dealings
with SIX Swiss Exchange and SIX SIS, investorskayend by the provisions of the Framework
Agreement, specifically the choice of Swiss law #émel exclusive jurisdiction of the Commercial
Court of Canton Zurich (Switzerland).

If a Liquidation Event has occurred, SIX Swiss Exage will determine the Current Values of all

COSI Products of the issuer in the respective tigadurrency. These values shall be binding on
the issuer, the Collateral Provider and the inusstimvestors' claims against the issuer will be
based on these Current Values when the COSI Pochature in accordance with the Framework
Agreement. The Current Values of the COSI Prodantthe banking day immediately preceding

the date on which the Liquidation Event occurredlishe applicable. SIX Swiss Exchange shall
make public the applicable Current Values of theSCProducts.

COSTS OF LIQUIDATION AND PAYOUT FOR THE BENEFIT OF THE INVESTORS

The costs incurred in connection with the liquidatand payout (including taxes and duties, as
well as consulting fees) shall, in advance, be Ey®ut of the proceeds of the liquidation of the
collateral. For this purpose, SIX Swiss Exchangalgteduct a flatrate fee of 0.1 percent of the
entire liquidation proceeds for its own expenses fan the expenses of third parties. In addition,
SIX Swiss Exchange shall be entitled to satisfyadwance out of the proceeds of the liquidation
of the collateral, any outstanding claims it holdginst the Collateral Provider and the issuer
under the terms of the Framework Agreement. Theai@ng liquidation proceeds are available

for payout to the investors in COSI Products ofiiseier.

SIX Swiss Exchange will transfer the pro-rata shdneet liquidation proceeds due to investors to
SIX SIS participants. In doing so it is releasednfrall further obligations. The amounts

transferred are determined by the holdings of C®R&iducts that are booked to participant
accounts with SIX SIS. If the issuer which, accogdio the Framework Agreement, is affected by
the due redemption of its COSI Product, is a SI% Barticipant, then SIX Swiss Exchange and
SIX SIS shall decide on a separate procedure ferpdyyment of the pro-rata share of net
liquidation proceeds to those investors who hoklrt€OSI Products via the issuer. SIX Swiss
Exchange may transfer the pro-rata share of neidiigion proceeds for these investors to one or
more other SIX SIS participants or to one or mbiedtparties, which will attend to the payment

to investors in COSI Products either directly adiiactly. In doing so, SIX Swiss Exchange is

released from all further obligations. SIX SwisscEange may decide at its own discretion to
have the payment of the pro-rata share of netdafion proceeds for other or all investors in

COSI Products conducted by one or more other SKX [&rticipants or by one or more third

parties.

The payouts to investors are made exclusively ils§$¥wancs. The claim of the investors is non-
interest-bearing. SIX Swiss Exchange is not lidblpay either default interest or damages should
the payout be delayed for any reason.

The maximum claim of an investor to satisfactianirthe net liquidation proceeds of collateral is
determined by the sum of the Current Values ofd@SI Products. Should the combined Current
Values of all investors in the issuer's COSI Proslexceed the net liquidation proceeds, payment

- 66 -



11.

12.

of pro-rata shares of net liquidation proceedsittividual investors will be made according to the
ratio between the total Current Values held byviatlial investors and the total Current Values
accruing to all investors in COSI Products of tsuker.

In the case of COSI Products in a different tradiogrency than the Swiss franc, SIX Swiss
Exchange shall, with binding effect for the partieshe Framework Agreement and the investors,
convert the Current Values into Swiss francs ineortb determine the pro-rata share of net
liquidation proceeds. The exchange rates accottdirige regulations of SIX SIS on the banking

day immediately preceding the date on which thaiidation Event occurred, shall be applicable.
The conversion of the Current Values of COSI Prtglut a different trading currency than the

Swiss franc pertains only to the amount and thecefbf the payout of pro-rata net liquidation

proceeds by SIX Swiss Exchange to investors in £LO%I Products and shall have no further
effect on the relationship between the investor tredissuer. SIX Swiss Exchange shall make
public these values of the COSI Products as wahaspplicable exchange rates.

The investors' claims against the issuer arisiomfthe COSI Products are reduced by the amount
of the payment of the pro-rata net liquidation gexts. In the case of COSI Products in a different
trading currency than the Swiss franc the reduaimount of the claim of the investor against the
issuer shall be determined in accordance with theversion rate of the particular trading
currency of the COSI Product to the Swiss francliepple on the banking day immediately
preceding the date on which the Liquidation Evertiuored.

No further investor claims exist against SIX Swiks&hange, SIX SIS or other persons which are
involved in the collateralization service for COBloducts under the terms of the Framework
Agreement.

SECONDARY LISTING

Apart from the primary listing of the COSI Produots SIX Swiss Exchange the issuer may apply
for a secondary listing on further exchanges. Apexts and events related to a secondary listing
of the COSI Product shall be disregarded undefFthenework Agreement. In particular, events
which are related to a secondary listing of the CBY8duct, such as the suspension of the market
making at a secondary exchange or the delistinghef COSI Products from a secondary
exchange, shall not be deemed a liquidation evedemuthe Framework Agreement. SIX Swiss
Exchange is at its own discretion entitled to mpiblic the occurrence of a liquidation event and
the maturity of the COSI Product pursuant to thentework Agreement in the countries where a
secondary listing is maintained as well as to imféhe secondary exchanges or any other bodies
about such occurrences.

LIABILITY

The liability of parties to the Framework Agreemémipay damages exists only in cases of gross
negligence or intentional misconduct. Further liggbis excluded. SIX Swiss Exchange shall only
be liable for third parties, which are mandatedhwite valuation of COSI Products, in case of
improper selection and instruction of such thirdtipa. Where the payment of pro-rata shares of
net liquidation proceeds of COSI Products is madeStX SIS participants to the extent these
participants hold the COSI Products in accoun8I4tSIS, SIX Swiss Exchange and SIX SIS are
liable only for the careful instruction of theseXSEIS participants. If the payment is made via
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third parties or via SIX SIS participants in redpefcCOSI Products that are not booked to these
participants' accounts at SIX SIS, then SIX Swigshange and SIX SIS are liable only for the
careful selection and instruction.

NO AUTHORIZATION

COsSI Products do not constitute collective investiieehemes pursuant to the Swiss Federal Act
on Collective Investment Schemes (CISA). They dbrequire authorization or supervision by
the Swiss Financial Market Supervisory AuthoritiNMA.

CONGRUENCE WITH THE PROGRAMME

This section Collateral Secured Instruments (COSI)" corresponds to the SIX Swiss Exchange
standard text. The terms contained herein are jyocated as follows in the Programme:

Term used in this section “Collateral Corresponding Programme Definition

Secured Instruments (COSI)”

issuer Issuer

investor Investor

trading day Exchange Business Day

banking day Business Day

maturity Redemption, Redemption Date or Final Fixing [
redemption Redemption

The provisions of this section “Collateral Secutadtruments (COSI)” take precedence in the
event of contradiction between this section andther content of the Programme.
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v ORGANISATIONAL CHART OF EFG GROUP

The Issuer EFG International Finance (Guernsey)(E®GIF LTD) is a fully owned subsidiary of EFG
International AG (EFGI). EFGI also fully owns EF@itk AG (EFGB). EFG International AG's principal
shareholder is EFG Bank European Financial GroupaS8wiss-registered bank, which is wholly owned
by European Financial Group EFG (Luxembourg) SAr¢igaan Financial Group EFG (Luxembourg) SA
together with its subsidiaries th&sFG Group"), whose ultimate beneficiaries are Latsis fannilierests
(for further details see the disclosure notice higld by SIX on 5 June 2012).

The below table provides a summary group chart.

EFG Group: Organization Chart

European Financial Group EFG
(Lumembourg) SA

100%

EFG Bank European
Financial Group 5A

Majority

EFG International AG*

100% 100%

Other Subsidiariss

EFGBank AG

*  Listed on the SIX Swiss Exchange (supervised onrsolidated basis by FINMA).
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\ EFG INTERNATIONAL FINANCE (GUERNSEY) LIMITED

INCORPORATION AND DURATION

EFG INTERNATIONAL FINANCE (GUERNSEY) LTD was incoguated (under its former name EFG
Financial Products (Guernsey) Ltd) as a limitediliy company under the laws of Guernsey in Greffe
Guernsey, on November 16, 2007 for an unlimitechtiom. EFGIF LTD is registered on the Records of
the Island of Guernsey under Certificate of Regigin number 48057.

The founding shareholders of EFGIF LTD were Firstalap Limited, St. Peter Port, Guernsey, and
Second Ovalap Limited, St. Peter Port, Guernsey.

REGISTERED OFFICE

The registered office of EFGIF LTD is at EFG HouSeJulian's Avenue, St Peter Port, Guernsey, GY1
4NN, Channel Islands, and the telephone numbet4s1-481 749 333.

STATUTORY AUDITORS

PricewaterhouseCoopers, CI LLP, PO Box 321, RoyalkBPlace, 1 Glategny Esplanade, St Peter Port,
Guernsey, Channel Islands GY1 4ND.

SUPERVISION

EFGIF LTD is not subject to supervision in Guernddgwever, as a subsidiary of EFG International AG,
EFGIF LTD falls within the consolidated regulat@ypervision of EFG International AG by the Swiss
Financial Market Supervisory Authority (“FINMA").

PURPOSE AND BUSINESS

According to Article 3 of the Memorandum of Assdma of EFGIF LTD, the objects for which EFGIF
LTD is established are:

1. To issue, promote and distribute unsecured debisamitir securities, including, but not limited
to certificates, notes, bonds or other derivathatruments and warrants, deriving their value from
any underlying asset class, and to apply the pdsceksuch issues for general corporate purposes
of EFGIF LTD;

2. To advance, deposit or lend money, securities aodepty to or with such persons and on such
terms as may seem expedient; to discount, buyasdideal in bills, notes, warrants, coupons and
other negotiable or transferable securities or dwus;

3. To guarantee or become liable for the payment afeycr the performance of any obligations,
and generally to transact all kinds of guarantesinass; also to transact all kinds of trust and
agency business;

4. To carry on business as a general commercial coynpad
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5. To do all such other things as EFGIF LTD may thiméidental to or connected with any of the
above objects or conducive to their attainment tremwise likely in any respect to be
advantageous to EFGIF LTD.

SHARE CAPITAL

As at the date hereof, the share capital of EFGIB amounts to CHF 5,000,000 divided into 5,000,000
shares with a face value of CHF 1.00 each; thesstame fully paid-in.

The share capital of EFGIF LTD is held in its egtijrby EFG International AG.
BUSINESS OUTLOOK

EFGIF LTD’s primary business is the structuringsuiance and sale of financial products, such as
certificates, notes, bonds, warrants and othevaléve instruments.

WHITE LABELLING PARTNERSHIP WITH LEONTEQ

In connection with the initial public offering (IPQof Leonteq AG (formerly called EFG Financial
Products Holding AG) that has been successfullyptetad in October 2012, Leonteq transferred the
EFGIF LTD to EFGI as a part of its pre-IPO reorgation.

To maintain access by EFGIF LTD to know how andrises with respect to Products by the Leonteq
Group, in particular with respect to the hedgingrisks associated therewith, EFGIF LTD entered -
concurrently with its transfer to EFGI - into a weéhilabelling agreement as well as certain other
agreements with Leonteq and certain other Leontemuis Companies to govern their white labelling
partnership following the IPO.

Pursuant to the white labelling agreement Leontgeed to service the legacy portfolio of Products
issued by EFGIF LTD prior to its transfer to EFGidato become the white labelling partner for the
issuance of new products issued by EFGIF LTD, mliog the services necessary to ensure the comntinuit
of EFGIF LTD's business following its transfer tB&.

Following the IPO, EFGI retained an approximatedg@®stake in Leonteq AG. In March 2013, EFGI
agreed to sell its remaining stake in Leonteq AGIatenstein Privatbank AG, St. Gallen (tigale").

In connection with the Sale, the EFGI Group andlieenteq Group amended and restated certain of the
agreements entered into in connection with the BBCreflect the situation following the Sale. In
connection therewith EFGIF LTD on the one hand bednteq and other Leonteq Group Companies on
the other hand entered into an amended and restditee labelling agreement dated as of March 11,
2013, which replaced and superseded the whiteliladpelgreement entered into in connection with the
IPO described above (thédfhended and Restated White Labelling Agreemeti}. Pursuant to the
Amended and Restated White Labelling Agreementntexp has agreed to continue to service EFGIF
LTD's legacy portfolio and remain white labellingrmner of EFGIF LTD for the issuance of new product
for a fee payable by EFGIF LTD to Leonteq. Pursuanthe Amended and Restated White Labelling
Agreement, Leonteq has agreed to provide the grviecessary to ensure the continuity of EFGIF ETD'
business, including, among other things, hedginyises, collateral management relating to COSI
products, accounting and risk management as weldasimentation, listing, settlement and other
processes relating to the issuance and redemgti®roducts.
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In connection with the Amended and Restated Whigbelling Agreement, certain EFGI Group
Companies and certain Leonteq Group Companieseghiato further agreements (together with the
Amended and Restated White Labelling Agreement,"Wite Labelling Agreements'’), which are
essential for the white labelling partnership.

Because the White Labelling Agreements and Leanhs=gvices thereunder are essential for EFGIF LTD,
the General Terms and Conditions provide that EAQIB has the right to terminate the Products upon
the termination of or default under the White Léibgl Agreements by Leonteq and/or any other Leonteq
Group Company as further described in General Teamd Conditions 15. See als@.3 Early
Redemption of Products in accordance with Geneeahit and Conditions 15

RECENT DEVELOPMENTS

EFG International Finance (Guernsey) Ltd (formerisubsidiary of EFG Financial Products Holding AG,
now Leonteq AG) was fully taken over by EFGI astdDctober 2012. As of the same date the company
was renamed from EFG Financial Products (Guerrigglylo EFG International Finance (Guernsey) Ltd.

Leonteq AG (formerly EFG Financial Products Hold&G), the former parent company of EFGIF LTD,
has conducted an initial public offering (IPO) disding in accordance with the Main Standard on SIX
Swiss Exchange in October 2012. First trading a ghares of Leonteq AG (then called EFG Financial
Products Holding AG) at the SIX Swiss Exchange wara49 October 2012.

The business description contained herein is atzatahe date of this Programme.
MATERIAL CHANGES SINCE DECEMBER 2012

There has been no material change in the finapaaition of EFGIF LTD since the end of the last
business year on 31 December 2012.

BOARD OF DIRECTORS
Board of Directors
The Board of Directors is responsible for the mamagnt of EFGIF LTD's business.

The Board of Directors currently comprises four rbens all of whom are non-executive directors.
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Name Position held

David Gerard Gardner Managing Director
Christopher Paul Rowe Director

Kurt Haueter Director

Stephen Richard Watts Director

The business address of the directors of EFGIF iISBFG House, St Julian's Avenue, St Peter Port,
Guernsey, GY1 4NN.
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Vi EFG INTERNATIONAL AG *

INTRODUCTION

EFG International AG EFGI") was incorporated and registered in Zurich, Ssviemd on 8 September
2005 as a stock corporatioAkgiengesellschaftynder Swiss lavior an unlimited duration. As from that
day, EFGI is registered in the Commercial Registethe Canton of Zurich, Switzerland under the
number CH-020.3.028.719-1. EFGI's registered officdocated at Bahnhofstrasse 12, 8001 Zurich,
Switzerland. The telephone number of EFGI is +4228 18 50.

The business address of EFGIl's Board and Exec@oramittee members is Bahnhofstrasse 12, 8001
Zurich, Switzerland.

EFGI and its consolidated subsidiaries (tdup”) is a leading global private banking group offieri
private banking and asset management servicesagiynto high net worth individuals but also to
institutional Investors. The Group's products aediises include investment advisory services, indgo
investment products, including funds, structuretesomargin loans and brokerage and trading sesvice
as well as ancillary services, including time détgoand fiduciary placements, current accountstoclys
services, foreign exchange execution servicesraistigervices.

Article 2 of EFGI's articles of association, in tersion dated 26 April 2013, set out the objettEEGI.
Article 2 of EFGI's articles of association statieat the purpose of EFGI is to hold direct andfatiriect
interests in all types of businesses in Switzerkamd abroad, in particular in the areas of bankingnce,
asset management and insurance, and that EFGhbagsotver to establish new businesses, acquire a
majority or minority interest in existing businessend provide related financing. In addition, EF@k

the power to acquire, mortgage and sell real eptagerties, both in Switzerland and abroad.

Members of the administrative, management and sigoey bodies of EFGI under company law

Name

Jean-Pierre Cuoni
Emmanuel L. Bussetil
Erwin Richard Caduff
Michael Norland Higgin
Spiro J. Latsis

Hugh Napier Matthews
Hans Niederer
Pericles-Paul Petalas
Nico H. Burki

Bernd-A. von Maltzan

1

Position held
Chairman of the board
Member of the board
Member of the board
Member of the board
Member of the board
Member of the board
Member of the board

Member of the board

Member of the board

Member of the board

A copy of EFGI's articles of association setting thie full details of the authorized share andipigition capital can be ordered free of

charge from EFG International AG, BahnhofstrasseB0R1 Zurich, Switzerland.
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The executive committee currently comprises eigbtative officers.

Name Position held

John Williamson Chief Executive Officer

Giorgio Pradelli Chief Financial Officer

Mark Bagnall Chief Operating Officer

Frederick Link Chief Risk Officer

Henric Immink General Counsel

Keith Gapp Head of Strategy and Marketing
James T. H. Lee Head of Investment Solutions
Ludovic Chechin-Laurans Head of Private Banking, Switzerland
Auditors

PricewaterhouseCoopers SA, Avenue Giuseppe-MoftaZBll Geneéve 2, Switzerland.

BUSINESS OVERVIEW
Principal Activities

EFGI is a holding company for a Swiss bank and rosiisidiaries specialising in private banking and
asset management. The Group's clients are botatgiivdividuals and institutional investors.

The Group's private banking business is centeraghar CROs who work under its brand, supervision and
responsibility, but manage clients on their own &asle broad discretion in serving the Group's tdien
and in selecting suitable investment products anwslices for their clients' portfolios, albeit withits
compliance, risk management, product approval antral framework. Subject to compliance with these
legal, regulatory, product and internal risk mamaget requirements, the Group's CROs can provide
private banking and asset management serviceslierd in any location. The Group imposes no irg¢rn
geographic or customer segment restrictions andGitmip's management does not re-allocate clients
among CROs without mutual agreement.

The Group hires CROs with relevant private bankexgerience or, in markets where the growth of
private banking is relatively recent, an equivaléepth of professional experience. As a resuliGheup
has assembled a group of talented, client-focusiedtp bankers with a proven track record of buitdi
profitable private client relationships.

Each CRO operates as a separate profit centreparti®f a larger profit centre at his or her dision and

is paid a competitive base salary that corresptmdgpical base salaries paid in the private baakket
plus a contractually agreed variable compensatimouating to 15-20 per cent. of his or her “net
contribution” (the difference between revenuestaitable to the CRO and the direct costs attridetédn
the CRO).

The Group closely monitors the performance of BOS, from both a financial and a compliance and ris
management point of view, and expects them to roedtin defined performance thresholds. Credit
decisions are taken by an independent credit caiemit
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Principal markets

The Group offers clients a range of investmentisesy in-house investment products, margin loams an
brokerage and trading services, as well as angilk@rvices, including time deposits and fiduciary
placements, current accounts, custody servicesigiorexchange execution services and trust services
The Group offers both in-house products and praddeteloped by other banks and financial institfigio
The Group's in-house products include structuredymts and funds.

In addition to Switzerland, the Group's principaamkets are Continental Europe, UK, the Americas
(including the Caribbean Islands) and Asia. Regaytie geographic sector risk concentrations witinén
Group's customer loan portfolio see page 1-88 gbdxlix 4 to this Registration Document.

Investment Services

Clients handled by the Group's CROs have both elistrary and non-discretionary portfolios.
Discretionary accounts are usually managed by thmus centralised portfolio management service
department. The substantial majority of EFGIl's @samder management (comprising custodised
securities, fiduciary placements, deposits, clieahs, funds, mutual funds under management, garty
custodised assets managed by the Group, third fuertis administered by the Group and structuredsnot
which are structured and managed by the Group tiiege"AUM")) are in non-discretionary portfolios.
The AUM in nondiscretionary portfolios are analysed monitored by the Group's CROs, who provide
tailor-made investment advice to clients, who midesultimate investment decisions.

The Group advises its clients on individual equityd debt securities, as well as conventional funds,
hedge funds and structured investment products. Cik@e the discretion to recommend both in-house
and third party investment products to clients, dadot receive non-market financial incentivesefer
clients to inhouse products nor do they have atgsdargets or budgets. In order to ensure that RO
recommend suitable third party products, a gloksil df approved third party products is maintained.
CROs may recommend any of these products to clemismay request that management approve new
products if they believe those products are watlesito a particular client's or group of cliemteeds.

Structured Products

The Group offers clients a selection of structyseatiucts. These products are often developed beadus
the needs of a particular client and, if the prasiuare successful, may be offered to other clients.
Structured products are typically notes contairemgoedded derivatives with specified risk and return
characteristics. Structured products offered byGheup may be linked to equities, interest ratesgi§n
exchange rates, commodities, credit and other Wyidgrrates or prices. These products (includingjrth
derivative elements) are issued by large thirdypamancial institutions or by EFGIF LTD.

Funds

The Group offers a number of its own funds suchamwentional funds, hedge funds and funds of hedge
funds. Some of these funds focus on particular gygfeinvestments, such as bonds, cash or stocks, or
industries, such as healthcare. Most of the Grofw'sls utilise a multi-manager approach which
capitalises on the collective expertise of its fomahagers.
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Margin Loans

Virtually all the Group's lending is on a securedib. The Group offers clients loans secured bggale
over in general diversified collateral portfoliosnsisting of primarily investment-grade bonds, &gsj
cash, insurance policies, structured notes, mutuad- hedge-funds and real estate properties, plymar
residential.

The Group has been able to keep loan losses tamahegnounts since its inception, other than iatieh
to loans which were acquired as part of an acquisdnd for which a provision was made at the tohe
the acquisition.

Brokerage and Trading Services

The Group has a nearly 24-hour trading capability lays a week in major financial markets duento t
Group's global presence. This allows the Groupffer dts clients efficient execution of trades. dirag
operations are based in Geneva with supplemenggbbpns in Hong Kong, London, Miami, Monaco and
Zurich. The Group's trading activities are focusadexecuting trades for clients.

Ancillary Services

The Group offers clients a full range of servicelsiohr are ancillary to its core investment advisory
services, including time deposits and fiduciarycplaents and foreign exchange trading as well as
custody services and trust services.

Time Deposits and Fiduciary Placements

The Group offers clients time deposits and fidyciptacements, each of which provide clients with
relatively low-risk interest earning investmentdmé& deposits are deposits with one of the Group's
banking subsidiaries that can be withdrawn onlyrup@turity. Fiduciary placements are interest-begri
deposits placed outside Switzerland and depositéde name of a Swiss depositary bank for a fee, bu
held on a fiduciary basis for a client. Clients hak the risks and benefits of the placement ideorto
avoid Swiss withholding tax on deposit interest.

Custody Services

The Group offers clients securities' custody sewiahich complement the Group's other services. The
Group generates safekeeping fees in respect ofisesuhat it holds on behalf of clients. Alsoeth
general fees for managing discretionary portfolicdude a safekeeping fee for custody services. The
Group also offers custody services for securitiepartfolios that are managed by third party addsar
clients.

Trust Services

The Group offers its clients a range of trust smwi The Group helps its clients to establish abmurof
different types of trusts and related structured provides services of trust administration. Th@upr
also acts as corporate trustee on behalf of clemdsinstructs other service providers.

REGULATION AND SUPERVISION IN SWITZERLAND

At the holding company level, EFGI does not condbanking, broker-dealer or other regulated
operations, so it does not have a banking, brokated or other regulatory license. It is not theref
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subject to Swiss banking and broker-dealer regaiati However, it holds controlling investments in a
number of banks and other financial institutions Switzerland and abroad. Because many of its
subsidiaries are subject to banking regulationsGIEE subject to consolidated supervision by the
FINMA.

As stated above, EFGI's principal shareholder i& Bnk European Financial Group SA, Geneva, which
is wholly owned by European Financial Group EFG xgmbourg) SA (the latter, together with its
subsidiaries forming the EFG Group). EFG Group itsdubsidiaries also have controlling interestarin
international bank that operates principally in & and in Central, Eastern and South-Eastern Europ
and provides retail, wholesale and investment lmankind other connected services. As a result, B E
Group is subject to consolidated group regulatiod aupervision (top level consolidated supervision)
While this EFG Group consolidated supervision wemdp exercised out of Switzerland until the end of
the year 2009, it is now exercised by the Bank i&feGe.

In addition to this consolidated supervision, EF@p's operations throughout the world are regdlate
and supervised by the financial authorities, ingigccentral banks, financial services authoritimking
agencies, securities agencies and self-regulataygnésations, in the jurisdictions in which anytbé
subsidiaries was incorporated and/or has officeandhes or subsidiaries as may be required by local
legislations.

The main sources of Swiss financial services rdiguiare the Swiss Federal Act on Banks and Savings
Banks of November 8, 1934 as amended (the Swiski®arct) and its Implementation Ordinance of
May 17, 1972 as amended (the Swiss Banking Ord@)arice Stock Exchanges and Securities Trading
Act of March 24, 1995 as amende@&ESTA") and its implementation ordinance of Decembel 296
(SESTOQ), the Swiss Federal Act on Collective Investt Schemes of 23 June 2006, as amended (CISA)
and its implementation ordinance of 22 November6208s amended (theCISO"), the ordinances,
guidelines and circulars issued by the FINMA (FINNCiculars) and in the Swiss Federal Act regarding
the Swiss National Bank of October 3, 2003 (thesSvWational Bank Act). Further regulation exists in
the form of guidelines and circulars issued by gaiwed self-regulatory bodies such as the Swiss
Bankers' Association (the Swiss Bankers' AssocgiaBaidelines), compliance with which has been made
mandatory by the FINMA.

The FINMA is responsible for the continuing supsien of the banking and financial system, including
banks and securities dealers. Among other powkes FINMA has the power to grant and withdraw
banking and securities dealing licenses, enforeeSWwiss Banking Act and SESTA and issue further
regulatory requirements through FINMA Circulars eTRINMA is independent from the Swiss National
Bank, which is responsible for Swiss monetary polic

Some of EFGI's Swiss-incorporated subsidiariesabs® subject to regulation on an individual baBBG
Bank AG is regulated as a Swiss bank and a sexsxigaler.

LEGAL, ADMINISTRATIVE, AND ARBITRATION PROCEEDINGS

The Group may be involved in legal proceedinghidourse of normal business operations. The Group
establishes provisions for current and threatenentipg legal proceedings if management is of the
opinion that the Group is more likely than not twd payments or losses and if the amount of such
payments or losses can be reasonably estimated.
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An arbitral proceeding has been started by a ctiating to an investment product for a total esyre of
approximately CHF 17 million. The Group is deferglilhe case vigorously and it is not practicable to
estimate the Group's possible loss in relatiomigrmatter, if any.

Besides the above and the disclosures made in utlited yearly report for the period ending 31
December 2012, EFGI is not, or has not been ingd)hie any governmental, legal or arbitration
proceedings which may have or have had during thendnths preceding the date of this Programme a
significant effect on the financial position or ppects of EFGI and its subsidiaries (taken as deynor,

so far as EFGI is aware, are any such proceediergging nor threatened.

MATERIAL CHANGES SINCE DECEMBER 2012

On 12 March 2013, EFGI announced that it has agieedll to Notenstein Private Bank AG (a subsidiar
of Raiffeisen Switzerland Cooperative), subjectedgulatory approvals, its remaining stake of 20,26%
Leonteq AG (then called EFG Financial Products ktgdAG). The transaction completed on 23 April
2013, and is in keeping with EFGI's desire to foonsts core business of private banking. Uponiotns
Leonteq AG (then called EFG Financial Products HgdAG) was deconsolidated from EFGI. As
described above, EFGI will continue to access Lematstructured investment products expertise as a
white labelling partner.

Besides, there has been no material change inirbacfal position of EFGI since the publication of
EFGI's audited yearly report for the period enddgdecember 2012.

INCORPORATION BY REFERENCE

For further information on the Guarantor, refererscmade to the following documents which have been
filed with SIX Swiss Exchange:

() the Annual Report 2011 of EFG International AGpa81 December 2011
(i)  the Half-Year Report 2012 of EFG International AG,of 30 June 2012

(i) the Annual Report 2012 of EFG International AGpa81 December 2012

These documents shall also be maintained in prifdedat, for free distribution, at the offices dfet
Issuer for a period of twelve months after the maltion of this document. In addition, the annuadl a
semi-annual reports of the Guarantor (and relageeew) are published on the Guarantor's website, at
http://www.efginternational.com or a successor adslr
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Vi EFG BANK AG

INTRODUCTION

EFG Bank AG (EFGB") was incorporated and registered in Zurich/Switzed on 7 May 1969 as a
stock corporationAktiengesellschaftynder Swiss lavior an unlimited duration. As from that day, EFGB
is registered in the Commercial Register of thet@arof Zurich, Switzerland under the number CH-
020.3.926.349-7. EFGB's registered office is lodae Bahnhofstrasse 16, 8001 Zurich. The telephone
number of EFGB is +41 44 226 1717.

INFORMATION ON ADMINISTRATIVE, MANAGEMENT AND AUDIT BODIES

Composition

Members of the administrative, management and sigoey bodies of EFGB under company law

Name Position held

Jean Pierre Cuoni Chairman of the board
Emmanuel L. Bussetil Member of the board
Erwin Richard Caduff Member of the board
Michael Norland Higgin Member of the board
Spiro J. Latsis Member of the board
Hugh Napier Matthews Member of the board
Hans Niederer Member of the board
Pericles-Paul Petalas Member of the board
Nico H. Burki Member of the board
Bernd-A. von Maltzan Member of the board

The executive committee currently comprises eigbtative officers.

Name Position held

John Williamson Chief Executive Officer

Giorgio Pradelli Chief Financial Officer

Mark Bagnall Chief Operating Officer

Frederick Link Chief Risk Officer

Henric Immink General Counsel

Keith Gapp Head of Strategy and Marketing
James T. H. Lee Head of Investment Solutions
Ludovic Chechin-Laurans Head of Private Bankingit&vland
Auditors

PricewaterhouseCoopers SA, Avenue Giuseppe-MottaZBll Geneve 2, Switzerland.

Business

EFGB as a global private bank offers its clients thll range of private banking services including
portfolio management for private clients, investineanagement and advisory services, lombard lending
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and trust services. In addition to its head officeZurich, it operates through its Geneva, Hong ¢on
Singapore, Dubai (in the process to be closed)Gayinan Islands branches.

EFGB is part of the global family of private bandibusinesses of EFG International AG.

Article 2 of EFGB's articles of association dat@lApril 2009 states that the purpose of EFGB ikdinl
direct and/or indirect interests in all types okimesses in Switzerland and abroad, in particulahé
areas of banking, finance, asset management, abhdEEGB has the power to establish new businesses,
acquire a majority or minority interest in existingsinesses and provide related financing. In exidithe
company has the power to acquire, mortgage andreallestate properties, both in Switzerland and
abroad.

BUSINESS OVERVIEW
EFGB's clients are both private individuals andiinsonal investors.

EFGB's business is based on Client Relationshig&@# (CROs) who work under its brand, supervision
and responsibility, but manage clients on their aamad have broad discretion in serving the EFGB's
clients and in selecting suitable investment préglaad services for their clients' portfolios, #lvathin

its compliance, risk management, product approwdl @ntrol framework. Subject to compliance with
these legal, regulatory, product and internal risknagement requirements, EFGB's CROs can provide
private banking and asset management servicesctera in any location. EFGB imposes no internal
geographic or customer segment restrictions andES-@anagement does not re-allocate clients among
CROs without mutual agreement.

EFGB closely monitors the performance of its CRf2@n both a financial and a compliance and risk
management point of view, and expects them to roedtin defined performance thresholds. Credit
decisions are taken by an independent credit caiemit

Product Areas

EFGB offers clients a range of investment managénaend advisory services, in-house investment
products, margin loans and brokerage and tradingces, as well as ancillary services, includingdi
deposits and fiduciary placements and custody cesvi

Investment Advisory Services

Clients handled by EFGB's CROs have both discratipand non-discretionary portfolios. Discretionary
accounts are usually managed by EFGB's centralmetfolio management service department. The
substantial majority of its AUM are in non-discoetary portfolios. The AUM in nondiscretionary
portfolios are analysed and monitored by EFGB's €R&ho provide tailor-made investment advice to
clients, who make the ultimate investment decisions

Structured Products

EFGB offers clients a selection of structured paguThese products are often developed becaube of
needs of a particular client and, if the productssauiccessful, may be offered to other clientsuciired
products are typically notes containing embeddetvakives with specified risk and return charactces.
Structured products offered by the EFGB may beelihto equities, interest rates, foreign exchantgsra
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commodities, credit and other underlying rates oces. These products (including their derivative
elements) are issued by large third party finanastitutions or by Group entities in accordancéhwhis
Programme.

Margin Loans

Virtually all EFGB's lending is on a secured ba&&GB offer clients loans secured by pledges over
diversified collateral portfolios consisting of prarily investment-grade bonds, equities, cash, ramse
policies, hedge funds and real estate properties.

EFGB had not suffered any substantial loan lossee éts inception, other than in relation to loavtsch
were acquired as part of an acquisition and foictvlai provision was made at the time of the acaquoisit

Brokerage and Trading Services

EFGB has a nearly 24-hour trading capability fiegsla week in major financial markets due to EFGB's
global presence. This allows EFGB to offer itsmigeefficient execution of trades. Trading opersiare
based in Geneva with supplemental operations bytoep in Hong Kong, London, Miami, Monaco and
Zurich. EFGB's trading activities are focused oaaming trades for clients.

Ancillary Services

EFGB offers clients a full range of services whark ancillary to its core investment advisory sms|
including time deposits and fiduciary placementsl dareign exchange trading as well as custody
services.

Time Deposits and Fiduciary Placements

EFGB offers clients time deposits and fiduciarycplaents, each of which provide clients with rekliv
low-risk interest earning investments.

Time deposits are deposits that can be withdraviy wpon maturity. Fiduciary placements are interest
bearing deposits placed outside Switzerland andsieggl in the name of a Swiss depositary bank for a
fee, but held on a fiduciary basis for a clientie@is bear all the risks and benefits of the plaa®nn
order to avoid Swiss withholding tax on deposiéiast.

Custody Services

EFGB offers clients securities' custody servicesictvhcomplement EFGB's other services. EFGB
generates safekeeping fees in respect of secutitést holds on behalf of clients. Also, the gexidees

for managing discretionary portfolios include aesafeping fee for custody services. EFGB also offers
custody services for securities in portfolios tag managed by third party advisors or clients.
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REGULATION AND SUPERVISION of EFGB

EFGB is regulated as a Swiss bank and as a sesuitialer by the FINMA by which the banking license
was granted.

MATERIAL CHANGES SINCE DECEMBER 2012

There has been no material change in the finapdsition of EFGB since the publication of EFGB's
annual report for the period ending 31 Decembef201

INCORPORATION BY REFERENCE

For further information on the Payment Undertakeference is made to the following documents which
have been filed with SIX Swiss Exchange:

0] the Annual Report 2011 of EFG Bank AG as of 31 Dewer 2011

(ii) the Annual Report 2012 of EFG Bank AG as of 31 Dauer 2012

These documents shall also be maintained in prifaadat, for free distribution, at the offices dfet
Issuer for a period of twelve months after the maition of this document.
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This Guarantee applies only to Products that aseiésl by the Issuer under this Programme and that ar
guaranteed b¥FG International AG, as specified in the respective Final Termsheet.

VI GUARANTEE OF EFG INTERNATIONAL AG

Guarantee Agreement

(the "Guarantee")
entered into as of 6 June 2013
effective as of 6 June 2013
by and between
EFG INTERNATIONAL AG

being a stock corporation with limited liabilityuly organized and existing under the laws of Switael
whose registered head office is situated at Balsttasse 12, 8001 Zurich, Switzerland,

(the "Guarantor")
of the one part
and
EFG INTERNATIONAL FINANCE (GUERNSEY) LTD

being a stock corporation with limited liabilityuly organized and existing under the laws of Gueyns
whose registered head office is situated at EFGsElo8t Julian's Avenue, St Peter Port, Guernsey, GY
4NN, Channel Islands,

of the other part
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WHEREAS

(A)

(B)

EFG International Finance (Guernsey) Ltd (thestier') may from time to time issue warrants and
structured products in securitized or uncertifidaterm (the Products’) under the terms of its
Derivative Programme dated 6 June 2013 as amemdextiime to time (theProgramme") and as
supplemented by the relevant final terms of eadddrst (the Final Termsheet, together with the
Programme theProduct Documentatiori’).

The Guarantor has determined to execute ther&ee (within the meaning of Article 111 of the
Swiss Code of Obligations) for the payment of thed&nption Amount or any other cash
settlement amount, or, as the case may be, toeddhe Underlying, in cases of the Issuer's failure
to deliver the Underlying or make payment of thel&maption Amount or any other cash settlement
amount for the benefit of the Investor in respdcamy Product that is issued by the Issuer and for
which EFG International AG acts as Guarantor, asifipd in the respective Final Termsheet.

The Guarantor hereby agrees as follows:

1.

The Guarantor hereby unconditionally and, subjedhe provisions in this Guarantee, irrevocably
guarantees to the Lead Manager acting on behahdf Investor, irrespective of the validity and
enforceability of the Product Documentation, andvimg all rights of objection and defense arising
from the Product Documentation to which the Isgaegntitled (provided that the Guarantor shall
retain its own rights of objection and defense imgisfrom the Programme and the Product
Documentation as regards its function as a Guaramo the Guarantee), the Issuer's obligations in
accordance with the terms and conditions of thgframe and the respective Products which are
issued under this Guarantee, as the case may déG@ttaranteed Obligations), except that the
Guarantor is not obliged to settle physically. he tcase of Cash Settlement, the Guarantor is
obliged to make the cash payment of the Redemptinount or any other cash settlement amount
specifically defined in the relevant Final Termahéethe case of Delivery of Underlying according
to the Final Termsheet, however, the Guarantopisbliged to physically deliver any Underlying
but may elect, irrespective of the provisions ir thinal Termsheet, in its absolute and full
discretion, Cash Settlement or Delivery of Undeyi

The Guarantor may not assign its rights nor detegatobligations under this Guarantee in whole or
in part, except for an assignment and delegatioallodbf the Guarantor's rights and obligations
hereunder to another entity in whatever form thatceeds to all or substantially all of the

Guarantor's assets and business and that assuaheskdigations by contract, operation of law, or

otherwise. Upon any such delegation and assumpfidelegations, the Guarantor shall be relieved
of and be fully discharged from all obligations éwemder.

This Guarantee shall be valid for any present turéuProduct for which EFG International AG acts

as Guarantor, as defined in the Final Termsheat, vainich is issued by the Issuer under the

Programme dated 6 June 2013, as amended fromditired, such Products being further specified

in the relevant Final Termsheet. This Guarantee bwyerminated by the Guarantor upon thirty

calendar days' written notice to the Lead Managevided that this Guarantee shall remain in full

force and effect with respect to Guaranteed Ohbgatincurred by the Issuer as a result of Products
issued prior to the date on which the Lead Manegggived such notice of termination.
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4.  This Guarantee shall be governed by and construeddordance with Swiss law. Disputes arising
from this Guarantee shall fall within the jurisdict of the ordinary courts of the canton of Zurich,
venue being Zurich 1, with the right of appealtte Swiss Federal Court in Lausanne where the law
permits.

THUS DONE AND SIGNED in two originals in Zurich a$ 6 June 2013

effective as of 6 June 2013

EFG INTERNATIONAL AG

By:

EFG INTERNATIONAL FINANCE (GUERNSEY) LTD

By:
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This Guarantee applies only to Products that aseiésl by the Issuer under this Programme and that ar
guaranteed b¥FG Bank AG, as specified in the respective Final Termsheet.

IX GUARANTEE OF EFG BANK AG

Guarantee Agreement

(the "Guarantee")
entered into as of 6 June 2013
effective as of 6 June 2013
by and between
EFG BANK AG

being a stock corporation with limited liabilityuly organized and existing under the laws of Switzed
whose registered head office is situated at Balsttasfse 16, 8001 Zirich Switzerland,

(the 'Guarantor")
of the one part
and
EFG INTERNATIONAL FINANCE (GUERNSEY) LTD

being a stock corporation with limited liabilityuly organized and existing under the laws of Gueyns
whose registered head office is situated at EFGsElo8t Julian's Avenue, St Peter Port, Guernsey, GY
4NN, Channel Islands,

of the other part
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WHEREAS

(A)

(B)

EFG International Finance (Guernsey) Ltd (tkestier') may from time to time issue warrants and
structured products in securitized or uncertifidaterm (the Products’) under the terms of its
Derivative Programme dated 6 June 2013, as amdraladime to time (theProgramme") and as
supplemented by the relevant final terms of eadddrst (the Final Termsheet, together with the
Programme theProduct Documentatiori’).

The Guarantor has determined to execute ther&ee (within the meaning of Article 111 of the
Swiss Code of Obligations) for the payment of thed&nption Amount or any other cash
settlement amount, or, as the case may be, toeddhie Underlying, in cases of the Issuer's failure
to deliver the Underlying or make payment of thel&maption Amount or any other cash settlement
amount for the benefit of the Investor in respdcamy Product that is issued by the Issuer and for
which EFG Bank AG acts as Guarantor, as specifiglé respective Final Termsheet.

The Guarantor hereby agrees as follows:

1.

The Guarantor hereby unconditionally and, subjedhe provisions in this Guarantee, irrevocably
guarantees to the Lead Manager acting on behahdf Investor, irrespective of the validity and
enforceability of the Product Documentation, andvimg all rights of objection and defense arising
from the Product Documentation to which the Isgaegntitled (provided that the Guarantor shall
retain its own rights of objection and defense imgisfrom the Programme and the Product
Documentation as regards its function as a Guaramo the Guarantee), the Issuer's obligations in
accordance with the terms and conditions of thgframe and the respective Products which are
issued under this Guarantee, as the case may déG@tlaranteed Obligations), except that the
Guarantor is not obliged to settle physically. he tcase of Cash Settlement, the Guarantor is
obliged to make the cash payment of the Redemptinount or any other cash settlement amount
specifically defined in the relevant Final Termahéethe case of Delivery of Underlying according
to the Final Termsheet, however, the Guarantopisbliged to physically deliver any Underlying
but may elect, irrespective of the provisions ir thinal Termsheet, in its absolute and full
discretion, Cash Settlement or Delivery of Undenyi

The Guarantor may not assign its rights nor detegatobligations under this Guarantee in whole or
in part, except for an assignment and delegatioallodbf the Guarantor's rights and obligations
hereunder to another entity in whatever form thatceeds to all or substantially all of the

Guarantor's assets and business and that assuaheskdigations by contract, operation of law, or

otherwise. Upon any such delegation and assumpfidelegations, the Guarantor shall be relieved
of and be fully discharged from all obligations éwgmder.

This Guarantee shall be valid for any present auréuProduct for which EFG Bank AG acts as
Guarantor, as defined in the Final Termsheet, ahitlwis issued by the Issuer under the
Programme dated 6 June 2013, as amended fromditired, such Products being further specified
in the relevant Final Termsheet. This Guarantee bwayerminated by the Guarantor upon thirty
calendar days' written notice to the Lead Managevided that this Guarantee shall remain in full
force and effect with respect to Guaranteed Ohbgatincurred by the Issuer as a result of Products
issued prior to the date on which the Lead Manegggived such notice of termination.
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4.  This Guarantee shall be governed by and construeddordance with Swiss law. Disputes arising
from this Guarantee shall fall within the jurisdict of the ordinary courts of the canton of Zurich,
venue being Zurich 1, with the right of appealtte Swiss Federal Court in Lausanne where the law
permits.

THUS DONE AND SIGNED in two originals in Zurich a$ 6 June 2013

effective as of 6 June 2013

EFG BANK AG

By:

EFG INTERNATIONAL FINANCE (GUERNSEY) LTD

By:
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This Payment Undertaking applies only to Produbts fare issued by the Issuer under this Programme
and that are guaranteed byFG International AG and for whichEFG Bank AG acts as Payment
Undertaker, as specified in the respective Finahisheet.

X PAYMENT UNDERTAKING OF EFG BANK AG

Payment Undertaking Agreement

(the "Payment Undertaking")
entered into as of 6 June 2013
effective as of 6 June 2013

by and between

EFG BANK AG

being a stock corporation with limited liabilityuly organized and existing under the laws of Switael
whose registered head office is situated at Balstitasse 16, 8001 Zirich Switzerland,

(the"Payment Undertaker")

of the one part

and

EFG INTERNATIONAL AG

being a stock corporation with limited liabilityuly organized and existing under the laws of Switael
whose registered head office is situated at Batsttasfse 12, 8001 Zurich, Switzerland,

(the 'Guarantor")

of the other part
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WHEREAS

(A) EFG International Finance (Guernsey) Ltd (thestier') may from time to time issue warrants and
structured products in securitized or uncertifidaterm (the Products’) under the terms of its
Derivative Programme dated 6 June 2013, as amdraladime to time (theProgramme") and as
supplemented by the relevant final terms of eadddrst (the Final Termsheet, together with the
Programme theProduct Documentatiori’).

(B) The Guarantor guarantees under the Guarantee da of 6 June 2012 the Issuer's obligations in
accordance with the terms and conditions of th@frame and the respective Products, as the case
may be.

(C) The Payment Undertaker has determined to exahig Payment Undertaking (within the meaning
of Article 111 of the Swiss Code of Obligations) the payment of the Redemption Amount or any
other cash settlement amount, or, as the case matp leliver the Underlying, in the case of the
Guarantor's failure to meet its obligations unter Guarantee.

The Payment Undertaker hereby agrees as follows:

1. The Payment Undertaker hereby unconditionally andhject to the provisions in this Payment
Undertaking, irrevocably guarantees to the Guarantoespective of the validity and
enforceability of the Guarantee, and waiving alhts of objection and defense arising from the
Guarantee to which the Guarantor is entitled (utedithat the Payment Undertaker shall retain
its own rights of objection and defense arisingrfrthe Guarantee as regards its function as a
Payment Undertaker and the Payment Undertaking),G@harantor's obligations in accordance
with the terms and conditions of the Guaranteetinglato Products, as the case may be (the
"Undertaken Obligations'), except that the Payment Undertaker is not ebligo settle
physically. In the case of Cash Settlement, tharieay Undertaker is obliged to make the cash
payment of the Redemption Amount or any other cagtiement amount specifically defined in
the relevant Final Termsheet. In the case of Defivef Underlying according to the Final
Termsheet, however, the Payment Undertaker is nlageal to physically deliver any Underlying
but may elect, irrespective of the provisions ie thinal Termsheet, in its absolute and full
discretion, Cash Settlement or Delivery of Undendyi

2. The Payment Undertaker may not assign its rightsdetegate its obligations under this Payment
Undertaking in whole or in part, except for an gssient and delegation of all of the Payment
Undertaker's rights and obligations hereunder tiler entity in whatever form that succeeds to
all or substantially all of the Payment Undertakexssets and business and that assumes such
obligations by contract, operation of law, or othise. Upon any such delegation and assumption
of delegations, the Payment Undertaker shall bievedl of and be fully discharged from all
obligations hereunder.
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3.  This Payment Undertaking shall be valid for anyspré or future Product issued by the Issuer
under the Programme dated 6 June 2013, as ameraadtime to time, such Products being
further specified in the relevant Final Termshddtis Payment Undertaking may be terminated
by the Payment Undertaker upon thirty calendar 'dagitten notice to the Guarantor, provided
that this Payment Undertaking shall remain in falice and effect with respect to Undertaken
Obligations incurred by the Guarantor as a reduftiroducts issued prior to the date on which the
Guarantor received such notice of termination.

4.  This Payment Undertaking shall be governed by amustcued in accordance with Swiss law.
Disputes arising from this Payment Undertaking Istadll within the jurisdiction of the ordinary
courts of the canton of Zurich, venue being Zufickvith the right of appeal to the Swiss Federal
Court in Lausanne where the law permits.

THUS DONE AND SIGNED in two originals in Zurich a$ 6 June 2013

effective as of 6 June 2013

EFG BANK AG

By:

EFG INTERNATIONAL AG

By:
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Xl OFFERING AND SALE

Set out below are the forms of selling restrictidimst will apply in respect of Products issued uritie
Programme unless otherwise amended, supplementaddified in any particular Final Termsheet.

SELLING RESTRICTIONS
General

No action has been or will be taken by the Issiher Guarantor or the Lead Manager that would peamit
public offering of any Products or possession atritiution of any offering material in relation &my
Products in any jurisdiction where action for thatpose is required. No offers, sales, resalegloraties

of any Products or distribution of any offering el relating to any Products may be made in amfr
any jurisdiction except in circumstances which wékult in compliance with any applicable laws and
regulations and which will not impose any obligatan the Issuer and/or the Guarantor and/or thel Lea
Manager.

The Lead Manager will, unless prohibited by apdiedaw, furnish to each person to whom it offers o
sells Products a copy of the Programme Documentat then amended or supplemented. The Lead
Manager is not authorized to give any informationta make any representation not contained in the
Programme in connection with the offer and salBroducts to which the Programme relates.

With regard to each issue of Products, additioakiing restrictions may be set out in the applieabinal
Termsheet.

Switzerland

Any Final Termsheet of Products which are to blel sxclusively to qualified investors according to
article 10 para. 3 or 4 CISA in the form of a ptav@lacement may not be distributed, copied, phbts
or otherwise made public.

Any Products which are to be publicly offered, esdjvely, distributed to non-qualified investors
according to article 5 Para. 1 CISA may only beaftl or advertised in accordance with the provisiahn

the Swiss Federal Act on Collective Investment &ue (CISA) and the Swiss Federal Ordinance on
Collective Investment Schemes (CISO). In particuldre Final Termsheet must comply with the
requirements of a simplified prospectus accordingrt. 5 Para. 2 CISA and the Swissbanking Guidslin
on Informing Investors about Structured Productsgaended from time to time). The Final Termsheet
must be provided to any interested person fredafge in a indicative version before subscriptiinthe
point in time when the Products are issued or tloelycts are purchased the Final Termsheet must be
provided to any interested person free of chargts ifinal version.

United States

Neither the Products nor the Guarantee have beaiildse registered under the Securities Act ang ma
not be offered or sold within the United Stategaror for the account or benefit of, U.S. Persdrse
Products may not be legally or beneficially owngdWhS. Persons at any time. Each holder and each
beneficial owner of a Product, as a condition tacpasing such Product or any beneficial interesstetim,

will be deemed to represent on purchase that neithmor any person for whose account or beneét th
Products are being purchased is (i) located irUthieed States, (ii) is a U.S. Person or (iii) walcsted to
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purchase the Products while present in the UniteteS Each holder and each beneficial owner of a
Product will be deemed on purchase to agree nofféo, sell, deliver, pledge or otherwise transiay of

the Products at any time, directly or indirectlytie United States or to, or for the benefit oroaet of,

any U.S. Person. Terms used in this paragraphthawameaning given to them by Regulation S.

United Kingdom

All applicable provisions of the Financial Servicand Markets Act 2000 (theFSMA™"™) must be
complied with in respect of anything done in relatio any Products in, from or otherwise involvihe
United Kingdom. Any invitation or inducement to e@gg in investment activity (within the meaning of
section 21 of the FSMA) received by any personomnection with the issue or sale of any Productg ma
only be communicated or caused to be communicatedr¢umstances in which section 21(1) of the
FSMA does not apply to the Issuer or the Guarantor.

European Economic Area

In relation to each Member State of the Europeam&mic Area which has implemented the Prospectus
Directive (each, aRelevant Member Staté), with effect from and including the date on wihnithe
Prospectus Directive is implemented in that Relevdember State (theRelevant Implementation
Date") the Lead Manager will not make an offer of Praduo the public in that Relevant Member State,
except that it may, with effect from and includitiee Relevant Implementation Date, make an offer of
Products to the public in that Relevant MembereStat

(@) inthe period beginning on the date of publicatba prospectus in relation to those Products which
has been approved by the competent authority inRBeevant Member State or, where appropriate,
approved in another Relevant Member State andiedtib the competent authority in that Relevant
Member State, all in accordance with the Prospebitective, and ending on the date which is 12
months after the date of such publication and $isedr has consented in writing to the use of the
prospectus for the purpose of that offer;

(b) at any time to any legal entity which is a quatifiavestor as defined in the Prospectus Directive;

(c) at any time to fewer than 100 or, if the Relevaréniber State has implemented the relevant
provision of the 2010 PD Amending Directive, 15@tural or legal persons (other than qualified
investors as defined in the Prospectus Directime)or

(d) atanytime in any other circumstances falling witArticle 3(2) of the Prospectus Directive.

provided that no such offer of Products referretht(b) to (d) above shall require the Issuer er tlead
Manager to publish a prospectus pursuant to Artklef the Prospectus Directive, or supplement a
prospectus pursuant to Article 16 of the Prospebitective.

For the purposes of this provision, the expressaffer of Products to the public" in relation toyan
Products in any Relevant Member State means thenomioation in any form and by any means of
sufficient information on the terms of the offerdaiihe Products to be offered so as to enable astav

to decide to purchase or subscribe the Producthieasame may be varied in that Member State by any
measure implementing the Prospectus Directive &t Member State and the expression "Prospectus
Directive" means Directive 2003/71/EC (and amendmeéhereto, including the 2010 PD Amending
Directive, to the extent implemented in the ReleviMember State), and includes any relevant
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implementing measure in each Relevant Member Stadehe expression "2010 PD Amending Directive"
means Directive 2010/73/EU.

Guernsey

Neither this document nor any Products offered ymmsto this document may be offered to members of
the public in Guernsey. Circulation of this documand any termsheet relating to any Product within
Guernsey is restricted to persons or entities #matthemselves licensed by the Guernsey Financial
Services Commission under the Protection of Inwes{8ailiwick of Guernsey) Laws, the Banking
Supervision (Bailiwick of Guernsey) Law, the Insuca Business (Bailiwick of Guernsey) Law or the
Regulation of Fiduciaries, Administration Businessand Company Directors, etc. (Bailiwick of
Guernsey) Law.

Italy

The offering of the Products has not been regidtgrersuant to Italian securities, legislation and,
accordingly, the Lead Manager represents and agjneé#t has not offered or sold, and will not ofte
sell, any Products in the Republic of Italy in d@ttion to the public, and that sales of the drcts by
the Lead Manager in the Republic of Italy shalldffected in accordance with all Italian securitits
and exchange control and other applicable lawsegaations.

The Lead Manager represents and agrees that ihatilbffer, sell or delivery any Products or distite
copies of the Programme or any other documentimgléd the Products in the Republic of Italy except

(i) to "Professional Investors", as defined in Algi31.2 of CONSOB Regulation No. 11522 8fJuly
1998 (‘Regulation No. 11522), as amended, pursuant to Articles 30.2 and 1f0Qegislative
Decree No. 58 of 24February 1998 Decree No. 58); or

(i) in any other circumstances where an expressmgtion from compliance with the solicitation
restrictions provided by Decree No. 58 of CONSORyRation No. 11971 of 4May 1999, as
amended, applies.

Any such offer, sale or delivery of Products ortriliition of copies of the Programme or any other
document relating to the Products in the Repulilitaty must be:

(a) made by investment firms, banks or financial intedmaries permitted to conduct such activities in
the Republic of Italy in accordance with LegislatDecree No. 385 ofiSeptember 1993 Pecree
No. 385), Decree No. 58, Regulation No. 11522 and angio#pplicable laws and regulations;

(b) in compliance with Article 129 of Decree No. 385ahe implementing instructions of the Bank of
Italy (Instruzioni di Vigilanza della Banca d'lta)i pursuant to which the issue, offer, trading or
placement of securities in Italy is subject to primtification to the Bank of Italy, unless an
exemption applies, depending inter alia, on theregmte amount and the characteristics of the
Products issued, offered, traded or placed in;l&atg

(c) in compliance with any other applicable notificatioequirement or limitation which may be
imposed by CONSOB (Commissione Nazionale per lackbe la Borsa) or the Bank of Italy.
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Hong Kong

The Products issued under this Programme are fetedfand sold, and each purchaser represents and
agrees that it will not offer and sell such ProdiuntHong Kong, by means of any document, other tha
persons whose ordinary business is to buy andiatles or debentures, whether as principal or agent

in circumstances which do not constitute an oftethie public within the meaning of the Companies
Ordinance (Cap. 32) of Hong Kong or to “professidnaestors” within the meaning of the Securitiesla
Futures Ordinance (Cap. 571) of Hong Kong and angsrmade under that Ordinance, or in other
circumstances which do not result in the documezihd a “prospectus” within the meaning of the
Companies Ordinance. In relation to the issue afd®cts under this Programme, each purchaser
represents and agrees that it has not issued dhdotvissue any advertisement, invitation or doeam
relating to the Products under this Programme, dreh Hong Kong or elsewhere, which is directed at
or the contents of which are likely to be accessead by, the public in Hong Kong (except if pited

to do so under the securities laws of Hong Kondpeothan with respect to the Products under this
Programme which is or is intended to be disposednty to persons outside Hong Kong or only to
“professional investors” within the meaning of tBecurities and Futures Ordinance and any rules made
thereunder.

Singapore

This Programme has not been registered as a ptaspeith the Monetary Authority of Singapore.
Accordingly, this document and any other documentaterial in connection with the offer or sale, or
invitation for subscription or purchase, of Produssued under this Programme may not be circutated
distributed, nor may Products under this Progranm@eoffered or sold, or be made the subject of an
invitation for subscription or purchase, whethaedily or indirectly, to persons in Singapore ottiean

(i) to an institutional investor under Section 2#4he Securities and Futures Act (Cap. 289) ot &pore
("SFA"), (ii) to a relevant person under Sectiorb23f the SFA, or any person pursuant to Section
275(1A) of the SFA, and in accordance with the dms, specified in Section 275 of the SFA or)(iii
otherwise pursuant to, and in accordance with treditions of, any other applicable provision of the
SFA.

Where Products under this Programme are subscab@dirchased under Section 275 of the SFA by a
relevant person which is:

(a) a corporation (which is not an accredited itmgghe sole business of which is to hold investise
and the entire share capital of which is owned bg or more individuals, each of whom is an
accredited investor; or

(b) a trust (where the trustee is not an accrediteestor) whose sole purpose is to hold investment
and each beneficiary is an accredited investor,

the shares, debentures and units of shares andtdet® of that corporation or the beneficiarieghts
and interest in that trust shall not be transferdbl six months after that corporation or thastrbas
acquired the securities under Section 275 of the Stept:

(1) to an institutional investor (for corporationsyder Section 274 of the SFA) or to a relevansqer
(as defined in Section 275 (2) of the SFA), or hy gerson pursuant to an offer that is made on
terms that such shares, debentures and units ofsshad debentures of that corporation or such
rights and interest in that trust are acquired abmsideration of not less than S$200,000 (or its
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equivalent in a foreign currency) for each transactwhether such amount is to be paid for in cash
or by exchange of securities or other assets, artefr for corporations, in accordance with the
conditions specified in Section 275 of the SFA;

(2) where no consideration is or will be given floe transfer; or

(3) where the transfer is by operation of law.
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2.1

2.2

2.3

Xl TAXATION

General

Purchasers of Products may be required to pay staxes, transaction taxes and other taxes and/or
charges in connection with the Products. Prospegiiwchasers of Products should be aware that
transactions involving the Products, any purchasgisposal of or other dealings in a Product, the
abandonment of a Product, and any transaction\edoin the exercise and settlement or, as the
case may be, redemption of a Product, may havedagequences in any jurisdiction (including,
but not limited to, possible liabilities to stamptigs, transfer and registration taxes). Such tax
consequences may depend, amongst other things, thpostatus of the potential purchaser of a
Product. Purchasers of Products should consult tivei tax advisers about the tax implications of
purchasing and holding a Product, any transactiealving a Product, and any transaction involved
in the exercise and settlement or, as the caseomagdemption of a Product.

Swiss Taxation

Investors and Prospective Investors are advisedreult with their tax advisers with respect to the
Swiss tax consequences of the purchase, ownedibmsition, lapse or exercise or redemption of
a Product in light of their particular circumstasace

Stamp Taxes

Neither the issue of Products nor the trade of Betsdwhich classify as pure derivatives for tax
purposes are normally subject to Issue Stamp TaxSamiss Securities Transfer Tax even if an
Issuer resident in Switzerland issues the Produetemptions to these rules apply to Products
which, due to specific features, are considered fiedncing instruments (bonds, or money market
securities), share-like or fund-like products, asllvas Low Exercise Price Options (LEPO) on
shares (with a maturity exceeding one year) foppses of Swiss tax law. If upon the exercise or
redemption of a Product an underlying security éivéred to the Investors, the transfer of the
underlying security may be subject to Swiss Seiegritransfer Tax (i) of 0.15% Issue Stamp Tax
in the case of an underlying security which hasibegsued by a Swiss resident issuer or (ii) of 0.3%
Issue Stamp Tax in the case of an underlying sgcwtiich has been issued by an issuer resident
abroad, provided in both cases that a Swiss sexsudealer Effektenhandlér as defined in art. 13
para. 3 of the Swiss Federal Act on Stamp Dutizn@esgesetz Uber die Stempelabggbiena
party to the Products transaction or acts as amm@diary thereto. Certain exemptions mayer
alia, apply with regard to certain institutional invest such as mutual funds, life insurance
companies and social security institutions.

Swiss Withholding Tax
Products issued by a foreign resident issuer areuiiect to Swiss withholding tax.
Income Taxation of Products Held by Individuals asPart of Private Property

Payments or credits received by a holder of a Ritpahich are considered, from a Swiss taxation
perspective, as investment income (dividends arésts or other income), are subject to income
tax. Gains or losses realized upon a sale or alisposition by Swiss resident individuals holding a
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2.4

2.5

2.6

Product as part of their private property and whictalify as private capital gains or losses for
Swiss tax purposes are as a rule not subject tomiadaxation or are not deductible from taxable
income respectively. Capital gains may, howeverstigect to income taxation, if a Product or a
distinguishable part thereof qualifies as a bonémetthe predominant part of the annual yield is
paid in a one time paymenil{erwiegende Einmalverzinsyngr the Product is considered as not
transparent for Swiss tax purposes. Losses ariging predominant one time interest paying bonds
may be deducted from gains from similar instrumémtihe same tax period. Furthermore, for low
exercise price options with a maturity exceeding gear the interest component is subject to
income tax.

Profits and option premiums from derivatives (fioiah futures, options) are not subject to the
income tax as private capital profits provided tet investor keeps the products as private assets.
Possible losses are not tax-deductible.

Income derived from a Product which is neither iggte capital gain nor a repayment of paid in
capital, deposits, premiums and grants (or faceevah case of shares) is generally subject to
income tax. This appliefter alia, to any issuance discount, repayment premiumy giharanteed
payments (besides repayment of capital) or any auatibn thereof. Payments or credits received
by an Investor because of dividends, interestaétthe Underlying may be subject to income tax for
such Investor. This may apply likewise to paymeamtsredits derived from underlying funds.

Income Taxation of Warrants and Structured ProductsHeld by Swiss Resident Entities or
Individuals as Part of Business Property

Income of any kind realized from incurred for b@sia reasons on Products as part of the business
property of individuals (including deemed secusitdealers due to frequent dealing, debt financing
and similar criteria\\Vertschriftenh&ndldy or entities resident in Switzerland are subjeqgbersonal
income tax or corporate income tax respectivelyagsart of the overall net incomi general
respective losses are deductible regarding persorarporate income tax.

Wealth Taxation of Products Held by Swiss Residerihdividuals

Market value of Products may be subject to wealtevied on overall net wealth of Swiss resident
individuals, regardless of whether the instrumesrts held as part of the private or business

property.
Savings Directive

On 26 October 2004, the European Community andzeviénd entered into an agreement on the
taxation of savings income pursuant to which Switeel adopts measures equivalent to those of
the European Directive 2003/48/EC of 3 June 2008herntaxation of savings income in the form of
interest payments. The agreement came into foroé Aguly 2005.

On the basis of this agreement, Switzerland inttedua withholding tax on interest payments and
other similar income paid by a paying agent (agéefin Article 6 of the Agreement of 26 October
2004) within Switzerland to an individual residémtan EU member state. The withholding tax is
withheld at a rate of 35%. The paying agent andtZ&niand provide to the tax authorities of the
Member State details of the payments in lieu of whithholding. The beneficial owner of the
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2.7

interest payments may be entitled to a tax cradiefund of the withholding, if any, provided that
certain conditions are met.

Final Withholding Tax

Since the start of 2011, Switzerland had been megal an extension of cross-boarder cooperation
in tax matters with various countries. A withholglitax agreement was signed with the United
Kingdom in the autumn of 2011. The agreement waplsmented at the start of 2012. Switzerland
signed a further agreement with Austria in Aprill20 The Federal Council adopted the Swiss
Federal Act on International Withholding Tax (IWTHJr the enforcement of these tax agreements
in April 2012. The Federal Act on International Wiblding Tax (IWTA) introduces inter alia a
final withholding tax on investment income and talpgains levied by Swiss Paying Agents and
entered into force on 20 December 2012. The tagemgents with the United Kingdom and Austria
entered into force on 1 January 2013.
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X1l GENERAL INFORMATION

AUTHORIZATION

The annual update of the Programme and the issudremducts under the Programme have been duly
authorized by the Board of Directors of EFG Int¢iorzal Finance (Guernsey) Ltd pursuant to a regmiut
dated as of December 12, 2007.

The execution and delivery of the Guarantee wabkoaized by resolutions adopted by the Board of
Directors of the EFG International AG as of Decenthe2007 in respect of the Issuer.

The execution and delivery of the Guarantee as aglthe Payment Undertaking was authorized by
resolutions adopted by the Board of Directors ef BrG Bank AG as of July 30, 2010 in respect of the
Issuer.

LISTING
The SIX Swiss Exchange has approved the Prograraroe@June 2013.
CLEARING SYSTEMS

The Products have been accepted for clearing thr@ig SIS AG. If the Products of any series are to
clear through an additional or alternative cleasdggtem the appropriate information will be specifin
the applicable Final Termsheet.

AUDITORS

The consolidated financial statements for the yeading December 31, 2011 and December 31, 2012 of
EFG International AG have been prepared in accaarith International Financial Reporting Standards
(IFRS) and have been reported upon without quatiim for EFG International AG by
PricewaterhouseCoopers, certified public accoustavitiich has its principal place of business atrmiwe
Giuseppe-Motta 50, CH-1211 Geneva.

The financial statements for the years ending Déeer8l, 2011 and December 31, 2012 of EFG Bank
AG have been prepared in accordance with Swiss GRER and have been reported upon without
qualification for EFG Bank AG by Pricewaterhouse@exs, certified public accountants, which has its
principal place of business at Avenue Giuseppe-&/6, CH-1211 Geneva.

SIGNIFICANT CHANGE

Save as disclosed herein there has been no samifahange in the financial or trading positiorE¢iG
International Finance (Guernsey) Ltd, except aseduy the building-up of the Issuer and the isseian
of over 16,000 listed and non-listed products, esiitg incorporation. There has been no significiwainge

in the financial or trading position of EFGI or EBGnd their subsidiaries (taken as a whole) sirice 3
December 2012 except as published and/or disclosesin.
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TREND INFORMATION

Save as disclosed herein neither the Issuer ndstiz@antor or the Payment Undertaker are awareyf a
trends, uncertainties, demands, commitments ortg\kat are reasonably likely to have a materiaogf
on their respective prospects during the currewtitial year.

LEGAL, ADMINISTRATIVE, AND ARBITRATION PROCEEDINGS

Save as disclosed herein (including any informatiocorporated by reference herein) neither EFG
International AG nor any of its subsidiaries inéhgl EFG International Finance (Guernsey) Ltd ad wel
as EFG Bank AG is or has been involved in any gawental, legal or arbitration proceedings which may
have or have had during the 12 months precedingldte of this Programme a significant effect on the
financial position or prospects of EFG InternatioA& and its subsidiaries (taken as a whole) norfas

as EFG International AG, EFG Bank AG, or EFG Inéional Finance (Guernsey) Ltd are aware, are any
such proceedings pending nor threatened.

USE OF PROCEEDS

The Issuer intends to use the net proceeds frorh ssce of Products for general purposes and for
hedging the obligations created by the issuantikeeoProducts.
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XV RESPONSIBILITY

The Issuer, the Guarantor and the Payment Underéaioept responsibility for the information contn

in this Programme. The Issuer, the Guarantor aadPdiyment Undertaker declare that the information
contained in this Programme is, to the best ofrtkedowledge, in accordance with facts and contams
omission likely to affect its import.

EFG INTERNATIONAL FINANCE (GUERNSEY) LTD

EFG INTERNATIONAL AG

EFG BANK AG
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