SAMMANFATTNING

Den har sammanfattningen innehaller en oversikt 6ver de enligt Emittentens uppfattning storsta
riskerna med Emittenten och de Vardepapper som emitteras enligt detta Grundprospekt.
Sammanfattningen &r inte uttémmande. Den bor lasas som en introduktion till detta Grundprospekt.
Investerare bor basera eventuella beslut att investera i Vardepapperen pa en granskning av
Grundprospektet i sin helhet (inklusive eventuella bilagor) samt av de tillhérande Slutliga Villkoren.

Commerzbank Aktiengesellschaft ("Emittenten ”, "Banken” eller "Commerzbank ” och tillsammans
med sina dotterbolag "Commerzbank-koncernen ” eller "Koncernen ") kan ha ett civilrattsligt ansvar
for sammanfattningen. Ansvaret géller dock endast om sammanfattningen ar vilseledande, oriktig eller
inkonsekvent i kombination med 6vriga delar av Grundprospektet och de tillhérande Slutliga Villkoren.

Om ett ansprak géllande informationen i Grundprospektet och de tillhérande Slutliga Villkoren skulle
framstallas i en domstol i en medlemsstat i Europeiska ekonomiska samarbetsomradet, EES, kan den
investerare som framstaller anspraket enligt den nationella lagstiftningen i medlemsstaten sjalv bli
tvungen att bekosta 6versattningen av detta Grundprospekt (inklusive eventuella bilagor) och de
tillhérande Slutliga Villkoren innan rattsprocessen inleds.

SAMMANFATTNING AV INFORMATION OCH AV RISKFAKTORER R ORANDE
VARDEPAPPEREN

Inkdp av Certifikat enligt Grundprospektet forknippas med vissa risker. | tillagg till listan nedan
innefattas en sarskild beskrivning av de riskfaktorer som forknippas med Certifikat vars specifika
struktur kraver en kompletterande beskrivning. Den inkluderas i ett separat dokument ("Slutliga
Villkoren ), dar sa behovs. Informationen nedan och i de Slutliga Villkoren beskriver endast de enligt
Emittentens uppfattning storsta riskerna som forknippas med en investering i Certifikaten. Emittenten
vill dock understryka att beskrivningen av de riske r som forknippas med en investering i
Certifikaten kan vara ofullstéandig

Dessutom ger den ordning i vilken riskerna presenteras ingen fingervisning om omfattningen av de
kommersiella konsekvenserna av att en risk forverkligas eller sannolikheten for att en risk skulle
forverkligas. Om nagon eller nagra av de omnamnda riskerna skulle forverkligas skulle det paverka
Commerzbank Aktiengesellschafts tillgangar, finanser och lonsamhet eller vardet av sjalva
Certifikaten.

Dessutom kan ytterligare risker som annu inte var kdnda nar Grundprospektet och de tillh6rande
Slutliga Villkoren sammanstilldes, eller som just nu inte forvantas vara vasentliga, trots allt fa en
negativ inverkan pa Certifikatens varde.

Om en eller flera av de risker som beskrivs i Grundprospektet, ndgon bilaga och/eller de tillhérande
Slutliga Villkoren, eller ndgon annan risk, skulle intraffa kan det leda till en vasentlig och varaktig
forlust och, beroende pa Certifikatens struktur, till och med resultera i att investeraren forlorar hela
kapitalet.

Investerare bor endast kdpa Certifikaten om de kan tala en forlust av det investerade kapitalet,
inklusive eventuella transaktionskostnader.

Presumtiva investerare i Certifikaten maste alltid bedéma lampligheten i en investering utifran den
egna personliga och finansiella situationen. | synnerhet bér den presumtiva investeraren i varje enskilt
fall

e ha tillrackliga kunskaper och erfarenhet for att géra en meningsfull utvardering av Certifikaten,
fordelarna och riskerna med att investera i Certifikaten och/eller den information som finns i eller
inforlivas genom referens till Grundprospektet eller en tillamplig bilaga och all information i de
tillhérande Slutliga Villkoren,

e ha tillrdckliga finansiella resurser och likviditet for att bara alla risker som forknippas med en
investering i Certifikaten,



e ha en grundlig forstaelse for de Villkor som galler for Certifikaten och vara bekant med hur de
relevanta Underliggande Tillgdngarna och finansmarknaderna fungerar och

e kunna utvardera (antingen p& egen hand eller med hjalp av en finansiell radgivare) méjliga
scenarier for ekonomiska, rante- och andra faktorer som kan paverka investeringens varde och
kunna béra de medféljande riskerna.

Dessa riskvarningar ersatter inte radgivning fran investerarens bank eller juridisk, affars- eller
skatteradgivning, som investeraren alltid bor inhamta for att kunna bedéma konsekvenserna av en
investering i Certifikaten. Investeringsbeslut bor inte fattas endast pa grundval av riskvarningarna i det
har Grundprospektet, eventuella bilagor och/eller de tillnérande Slutliga Villkoren, eftersom sadan
information inte ersatter enskild radgivning och information som &ar anpassad efter den berdrda
investerarens krav, mal, erfarenhet, kunskap och omstandigheter.

RISKFAKTORER SOM FORKNIPPAS MED CERTIFIKATEN

Certifikat som emitteras enligt Grundprospektet omfattas av — ibland stora — prisfluktuationer och en
investerare l6per risken att forlora hela eller delar av det investerade kapitalet (inklusive eventuella
kostnader i samband med ink6pet av Certifikaten). Eftersom Inlésenbeloppet i fallet med Certifikaten
ar kopplat till en Underliggande Tillgang (t.ex. en aktie, index, ravara (t.ex. en adelmetall),
terminskontrakt, obligation, valutakurs, ranta, fond eller annan underliggande tillgang (t.ex. alternativa
risker, fastigheter, livférsakringar, inflation, volatilitet), eller en eller fler formler ("Strukturerade
Véardepapper ) ar detta en investering som inte ar lamplig fér alla investerare.

Certifikaten kan ha komplexa strukturer, vilka investeraren kanske inte forstar till fullo. Investeraren
kan darfor underskatta de faktiska riskerna med att kopa Certifikaten. Darfor boér presumtiva
investerare noggrant studera de risker som férknippas med en investering i Certifikaten (t.ex. risker
med Emittenten, typen av Certifikat och/eller Underliggande Tillgdng) samt all annan information i
Grundprospektet, eventuella bilagor samt de tillhérande Slutliga Villkoren, och eventuellt konsultera
sin personliga radgivare (dven gallande skattefragor). En presumtiv investerare bor innan en
investering gors i Certifikaten se till att ha en fullstandig forstaelse for mekaniken bakom Certifikaten,
och bor kunna bedéma och béra riskerna for en (total ) férlust av sin investering. Presumtiva képare av
Certifikaten bor i varje fall noggrant 6vervaga om investeringen ar lamplig for dem mot bakgrund av de
egnha omstandigheterna och den egna finansiella stallningen.

Certifikatens avkastning kan paverkas negativt av flera riskfaktorer samtidigt. Emittenten kan dock inte
gora nagra tillforlitliga forutsagelser om dessa kombinationseffekter.

|. Almanna risker

e Emissionskursen avviker fran marknadsvardet och ef fekterna av tillfélliga kostnader

Certifikatens emissionskurs baseras p& Emittentens interna prissattningsmodeller och kan vara hogre
an deras marknadsvarde. Andra marknadsaktorers prissattningsmodeller kan skilja sig fran
Emittentens interna prissattningsmodeller och ge olika resultat.

Den kurs som ar mojlig att erhalla for Certifikaten pa sekundarmarknaden kan vara lagre an
emissionskursen.

Emissionskursen (oavsett eventuellt agio att erlagga) kan inkludera courtage och/eller andra avgifter i
samband med emissionen och forsaljningen av Certifikaten (inklusive en marginal) som ska betalas till
distributorer eller tredje part eller som kan behdllas av Emittenten. Dessutom kan emissionskursen
innefatta kostnader som uppkommer for sékring av Emittentens forpliktelser i samband med
emissionen av Certifikaten. Kurserna pad sekundarmarknaden inkluderar normalt inte ovan namnda
courtage och/eller andra avgifter.

e Handel i Certifikaten, minskad likviditet



Det ar inte alla serier av Certifikaten enligt detta Grundprospekt som kommer att handlas inofficiellt
eller pa en reglerad marknad. Aven om Certifikaten skulle handlas &r det inte sékert att det resulterar i
en hégre omsattning for Certifikaten. Efter det att Certifikaten borjat handlas ar det inte séakert att de
kommer att fortsatta att handlas. Om handeln inte blir permanent (férutsatt att handel inletts) kommer
det att bli betydligt svarare att kopa och salja Certifikaten.

Dessutom finns det beroende p& marknadsférhallandena inte nAgon marknadsgarant for alla serier av
Certifikat, dvs. ndgon som atar sig att tillhandahalla kdp- och saljkurser for Certifikaten i en emission.
Om det finns en marknadsgarant atar sig inte marknadsgaranten att under alla omstandigheter
tillhandahalla kop- och saljkurser. Om det finns en marknadsgarant ar det normalt Emittenten som
patar sig denna roll.

Marknadsgaranten tillhandhdller normalt inte nagra kop- och saljkurser under extraordinara
marknadsforhallanden. En marknadsgarant tillhandahaller kop- och saljkurser for Certifikaten endast
under normala marknadsforhallanden. Under normala marknadsforhallanden har marknadsgaranten
inga juridiska skyldigheter gentemot innehavarna av Certifikat att tillhandahalla kop- och saljkurser
och/eller att tillhandahdlla rimliga sddana. Marknadsgaranten kan ata sig att under normala
marknadsforhallanden till vissa reglerade marknader, i enlighet med géllande borsregler, tillhandahalla
kop- och saljkurser for vissa specifika order eller vardepappersvolymer. Detta atagande gors dock
gentemot de reglerade marknaderna. Tredje part, daribland innehavarna av Certifikaten, kan inte
hanvisa till nagra forpliktelser i detta avseende. Det innebér att innehavarna av Certifikaten inte kan
vara sakra pa att kunna sélja Certifikaten vid en viss tid eller till en viss kurs. Marknadsgaranten har
ingen skyldighet att kopa tillbaka Certifikaten under |6ptiden.

Aven om det fanns en aktiv marknadsgarant i bérjan av eller under Certifikatens 16ptid betyder det inte
att det kommer att fortsatta att vara sa under hela Certifikatens loptid.

Av ovan namnda skal finns det inga garantier for att en sekundarmarknad ska utvecklas for
Certifikaten, som go6r det mgjligt foér innehavarna av Certifikaten att séalja sina Certifikat. Ju mer
begransad sekundarmarknaden ar, desto svarare blir det for innehavarna att sélja sina Certifikat pa
sekundarmarknaden. Detta géller ocksa om Certifikaten kommer att handlas inofficiellt eller pa en
reglerad marknad.

e Faststallande av Certifikatens kurs pa sekundarmar  knaden

Om det finns en marknadsgarant fér en serie Certifikat ar det marknadsgaranten som faststéller kop-
och saljkurs for Certifikaten pa sekundarmarknaden (i forekommande fall) och utanfor den reglerade
marknaden baserat pa interna prissattningsmodeller och ett antal andra faktorer. De héar faktorerna
kan innefatta foljande parametrar: Certifikatens aktuariella varde, priset p& den Underliggande
Tillgdngen, tillgdng och efterfragan pa Certifikaten, kostnader for risksakring och riskantaganden,
marginaler och courtage.

Vissa av dessa faktorer kanske inte har en konsekvent effekt pa Certifikatens kurs baserat pa gallande
prissattningsmodeller under I6ptiden, men kan tas med i berédkningen om marknadsgaranten sa
onskar vid en tidigare tidpunkt under prissattningen. Detta kan inkludera en marginal som ingar i
emissionskursen, administrationsavgifter och betald eller forvantad avkastning pa de Underliggande
Tillgdngarna eller dess komponenter (t.ex. utdelning) som beroende pa Certifikatens egenskaper kan
innehallas av Emittenten. Den forvantade utdelningen pa den Underliggande Tillgangen eller dess
komponenter kan dras av fore forsta dagen fér handel utan utdelning fér de Underliggande
Tillgdngarna eller dess komponenter, baserat pa den forvantade avkastningen for hela loptiden eller
en viss del av den. En utdelningsuppskattning som anvands av marknadsgaranten i dennes
bedomning kan forandras under Certifikatens |optid eller avvika frdn den utdelning som i allmanhet
forvantas av marknaden eller den faktiska utdelningen. Detta kan ocksa paverka
prissattningsprocessen pa sekundarmarknaden.

Det betyder att de kurser som marknadsgaranten satter kan avvika fran Certifikatens aktuariella varde
och/eller den forvantade kommersiella kursen, som skulle kunnat galla pa en likvid marknad just d3,
om flera marknadsgaranter satte kurser oberoende av varandra. Dessutom kan marknadsgaranten
andra sin metod att satta kurser nar som helst, t.ex. genom att &ndra sin prissattningsmodell eller
anvanda andra berékningsmodeller och/eller 6ka eller minska marginalen mellan kép- och séljkurs.



Om den Underliggande Tillgangen handlas pa sin hemmamarknad samtidigt som marknadsgaranten
bedriver sekundarhandel i Certifikaten och/eller under dppettiderna for den reglerade marknad dar
Certifikaten handlas kommer priset for den Underliggande Tillgdngen att ingd i berakningen av
Certifikatens kurs. Om den Underliggande Tillgdngens hemmamarknad daremot ar stangd nar det
berérda Certifikatet handlas maste priset pa den Underliggande Tillgdngen uppskattas. Eftersom de
Certifikat som emitteras enligt Grundprospektet ocksa erbjuds under den tid dd hemmamarknaderna
for de Underliggande TillgAngarna &r stangda kan den har risken paverka Certifikaten. Det har galler i
synnerhet for Underliggande Tillgangar som handlas i tidszoner som ligger langt fran Centraleuropa,
t.ex. amerikanska eller asiatiska aktier eller aktieindex fran de regionerna. Samma risk féreligger om
Certifikat handlas pa de dagar dad hemmamarknaden for den Underliggande Tillgangen ar stangd pa
grund av allman helgdag. Om priset for den Underliggande Tillgangen maste uppskattas pa grund av
att hemmamarknaden &r stangd kan en s&ddan uppskattning snabbt visa sig vara korrekt, for hog eller
for lag om hemmamarknaden borjar handla i den Underliggande Tillgangen. Foljaktligen kan de kurser
som marknadsgaranten faststéllde innan den relevanta hemmamarknaden for Certifikaten 6ppnades
visa sig vara for hoga eller for l1aga.

e Begransad sekundar handel pa grund av brist pa ele  ktroniska handelssystem

Marknadsgaranten tillhandahéller normalt kop- och saljkurser for handel pd och utanfor reglerade
marknader via ett elektroniskt handelssystem. Om tillgdngen till ett visst elektroniskt handelssystem &r
begransad eller stangd kan det paverka handeln med Certifikaten negativt.

e Ingen sekundarmarknad omedelbart fére férfallodage n

Marknadsgarantens och/eller den reglerade marknadens handel med Certifikaten kommer att upphdra
strax fore Certifikatens Forfallodag. Dock kan priset for den Underliggande Tillgangen och/eller
gallande vaxelkurs, som bada kan vara relevanta for faststallande av Certifikatens Inldsenbelopp, kan
fortfarande &andras mellan sista handelsdag och Férfallodagen. Detta kan vara negativt for
investeraren.

Dessutom finns det en risk for att en grans, som faststalls i Villkoren, uppnas, Overskrids eller
Overtrads pa nagot satt for forsta gangen fore forfallodagen efter det att den sekundara handeln redan
upphort.

e Intressekonflikt

En intressekonflikt kan uppsta i samband med att Emittenten, Kalkyleringsagenten eller nagon annan
(t.ex. en indexsponsor eller extern radgivare) utdvar sina rattigheter och/eller skyldigheter i enlighet
med Villkoren for Certifikaten (t.ex. i samband med att parametrar for villkoren faststélls eller antas),
vilket paverkar de belopp som ska utbetalas eller tillgangar som ska levereras.

Emittenten, Kalkyleringsagenten eller ndgon annan part, eller nagon av deras narstdende, kan
genomfora transaktioner i Certifikatens Underliggande Tillgangar for egen eller sina kunders rakning,
vilket kan f& en positiv eller negativ effekt pd avkastningen frdn den Underliggande Tillgdngen och péa
sa satt paverka Certifikatens varde negativt.

Om den Underliggande Tillgangen ar en aktie ar det mojligt att Emittenten, Kalkyleringsagenten eller
nagon annan part, eller ndgon av deras narstaende, kan inneha aktier i det féretag som emitterade
den Underliggande Tillgangen.

En part som utfér en viss funktion roérande Certifikaten (t.ex. kalkyleringsagenten och/eller
indexsponsorn) kanske dven maste utféra berakningar rérande den Underliggande Tillgangen eller
berakna vardet fér den. Detta kan leda till en intressekonflikt om vardepapperen som emitterades av
den parten kan valjas som Underliggande Tillgang.

Dessutom kan Emittenten ge ut ytterligare derivatinstrument med avseende pa den Underliggande
Tillgadngen. En introduktion av dessa nya konkurrerande produkter kan paverka vardet av Certifikaten
negativt.



Dessutom kan Emittenten och dess narstdende nu eller i framtiden uppratthalla en affarsrelation med
en emittent av en eller flera Underliggande Tillgdngar (dven emittera andra vardepapper med koppling
till den Underliggande Tillgangen, eller avseende utlaning, deponering, riskhantering, radgivning och
handel). Sadana affarsaktiviteter kan utféras som en tjanst till kunderna eller for egen rakning.
Emittenten och/eller ndgon av dess narstdende kommer att utféra handlingar och vidta atgarder som
de bedémer som nédvéandiga eller lampliga for att skydda sina intressen utan att ta hansyn till
eventuella negativa konsekvenser for Certifikaten. Sadana handlingar och konflikter kan utan
begransningar innefatta att utéva sin rostréatt, képa och sélja vardepapper, fungera som finansiella
radgivare och utdva sina rattigheter som kreditgivare. Emittenten, nagon av dess narstaende eller
tjansteman och styrelseledaméter kan utfora sadana aktiviteter utan att ta hansyn till de eventuella
negativa effekter som dessa aktiviteter kan fa direkt eller indirekt pa Certifikaten.

Emittenten och ndgon av dess narstdende kan i samband med sina egna affarsaktiviteter aga eller
forvarva vasentlig (daribland icke-offentlig) information om den Underliggande Tillgangen. Varken
Emittenten eller ndgon av dess narstdende har nagon skyldighet att redogéra for informationen om
den Underliggande Tillgdngen.

Emittenten kan agera som marknadsgarant for Certifikaten och i vissa fall den Underliggande
Tillgdngen. | samband med sadana aktiviteter ska Emittenten faststélla Certifikatens kurs och
eventuellt den Underliggande Tillgangens pris och darigenom Certifikatens varde. De kurser som
Emittenten lAmnar i sin egenskap av marknadsgarant motsvarar inte alltid den kurs som skulle ha gallt
pa en likvid marknad och om det inte funnits nagon marknadsgarant.

e Sakring av risker

Emittenten och dess narstdende kan sakra sig mot de finansiella risker som forknippas med
emissionen av Certifikat genom att sakra den Underliggande Tillgdngen. Detta kan paverka
marknadspriset pd den Underliggande Tillgang som &r kopplad till Certifikaten. Det har galler i
synnerhet i slutet av Certifikatens I6ptid. Det gar inte att utesluta att ingdende och uppldsning av
sakringspositioner kan f& en negativ inverkan pa Certifikatens varde eller de betalningar som
innehavaren av Certifikaten har ratt till.

Dessutom kanske investeraren inte kan ingd sékringstransaktioner som undanrojer eller begransar
riskerna som forknippas med inkop av Certifikat. Mgjligheten att inga sakringstransaktioner beror pa
marknadsforhallandena och villkoren for de respektive Underliggande Tillgangarna.

e Rante- och inflationsrisker, valutarisker

Marknaden for Certifikaten paverkas av ekonomiska omstandigheter, marknadsférhallanden, rantor,
valutakurser samt inflationen i Europa och i andra lander och regioner. Handelser i Europa och i andra
delar av varlden kan leda till h6gre marknadsvolatilitet och kan pa sé satt ha en negativ inverkan pa
Certifikatens varde. Dessutom kan den ekonomiska situationen och marknadsforhallandena fa
negativa konsekvenser for Certifikatens varde.

Valutarisker uppstar for kdparen framst i de fall da (i) den Underliggande Tillgangen ar denominerad i
en annan valuta an Certifikaten, (ii) Certifikaten & denominerade i en annan valuta &n den officiella
valutan i képarens hemland eller (iii) Certifikaten & denominerade i en annan valuta an den valuta i
vilken koparen erhaller betalningar.

Valutakurser paverkas av tillgangs- och efterfrdgefaktorer pa de internationella penningmarknaderna,
vilka i sin tur paverkas av makroekonomiska faktorer, spekulationer och atgarder av regeringar och
centralbanker (t.ex. valutakontroller och valutarestriktioner). Certifikatens varde eller eventuella belopp
att erhalla kan minska pa grund av valutakursfluktuationer.

Certifikat med ett sa kallat quanto-element (en inbyggd valutasakring som faststaller en fast valutakurs
vid emitteringen) omfattas inte av nagon valutarisk gallande avrakningsvalutan och den Underliggande
Tillgadngens valuta. Under Certifikatens [6ptid kommer det ekonomiska vardet av quanto-sakringen att
fluktuera pa grund av olika faktorer.



Eftersom betalningar gors till en fast valutakurs drar investeraren ingen nytta av en positiv utveckling
av valutakursen pé forfallodagen om valutasakringen skett via ett quanto-element. Dessutom maste
investerare som koéper ett Certifikat med ett quanto-element forutsatta att Certifikatets kdpkurs
inkluderar kostnader for quanto-sakringen.

e Erbjudandevolym

Den erbjudandevolym som anges i de tillhérande Slutliga Villkoren motsvarar det maximala antalet
Certifikat som erbjuds men ger ingen indikation pa hur manga Certifikat som verkligen kommer att
emitteras. Den faktiska volymen beror pad marknadslaget och kan komma att andras under
Certifikatens 16ptid. Darfér bor investerare observera att den angivna erbjudandevolymen inte
mojliggor nagra slutsatser om Certifikatens likviditet pa sekundarmarknaden.

e Anvandning av lan

Om investeraren finansierar sitt inkop av Certifikat genom ett lan maste investeraren om hela eller
delar av det investerade kapitalet gar forlorat inte bara bara forlusten utan ocksa betala ranta pa och
aterbetala lanet. | s& fall 6kar exponeringen mot forlust avsevart. Investerare bor aldrig forutsatta att
de kommer att kunna aterbetala lanet inklusive ranta med betalningar for Certifikaten eller med
intakterna frdn en eventuell forsaljining av Certifikat fore forfallodagen. Koparen av Certifikat maste i
stallet ta hansyn till den egna finansiella situationen och férmagan att betala ranta eller aterbetala
lanet med kort varsel om den férvantade vinsten skulle férbytas i forlust.

e Transaktionskostnader

Transaktionskostnader som debiteras av den depabank och/eller den reglerade marknaden genom
vilken en investerare placerar sina kop- och/eller séljorder kan minska en eventuell vinst och/eller 6ka
en eventuell forlust. Om forlusten i samband med ett Certifikat skulle bli total kommer
transaktionskostnaderna att 6ka pa investerarens forlust.

e Certifikat &r icke sakerstallda forpliktelser (sta  tus)

De forpliktelser som Certifikaten ger upphov till utgér direkta och ovillkorade forpliktelser for Emittenten
som inte omfattas av nagon garanti (nicht dinglich besichert) och som savida inte annat anges i
gallande lag rangordnas minst pari passu med Emittentens andra underordnade forpliktelser som inte
ar garanterade. De garanteras varken av Tyska Bankféreningens Insattningsgarantinamnd
(Einlagensicherungsfonds des Bundesverbands deutscher Banken e.V.) eller av den tyska lagen om
insattningsgaranti (Einlagensicherungs- und Anlegerentschadigungsgesetz).

Det betyder att investeraren bar risken for att Emittentens finansiella situation kan komma att férvarras
— eller att insolvensfoérfaranden kan komma att inledas avseende Emittentens tillgangar — och leda till
att Emittenten inte kan gora nagra utbetalningar enligt Certifikaten. Under de har omstandigheterna
ar det mojligt att investeraren forlorar hela sitt kapital.

e Effekter av en nedgradering av kreditvardigheten

Vardet pa Certifikaten forvantas delvis paverkas av investerarnas allmanna uppfattning av Emittentens
kreditvardighet. Sadana uppfattningar paverkas normalt av de kreditbetyg som Emittentens
utestdende vardepapper far av kreditvarderingsforetag, t.ex. Moody’s Investors Services Inc., Fitch
Ratings Ltd, ett dotterbolag till Fimalac, S.A. och Standard & Poor's Ratings Services, en division inom
The McGraw Hill Companies, Inc. En eventuell nedgradering av Emittentens kreditvardighet av endast
ett av dessa kreditvarderingsforetag skulle kunna resultera i en minskning av Certifikatens varde.

e Aterinvesteringsrisk efter Fortida Inlésen

Efter en Fortida Inlésen av Certifikaten (t.ex. i hdndelse av att Certifikaten sdgs upp av Emittenten)
kanske investeraren bara kan aterinvestera Inlosenbeloppet till betydligt samre villkor an forut.

e Investeringsbegrénsningar

Vissa investerare kan omfattas av lagenliga investeringsbegransningar.



Vissa investerares investeringsaktiviteter omfattas av lagar och regler, eller granskning eller reglering
av vissa myndigheter (detta galler i synnerhet Certifikat). En presumtiv investerare bor konsultera sin
juridiska radgivare for att faststalla om och i vilken omfattning (a) kop av Certifikat ar en laglig
investering for honom, (b) Certifikaten kan anvandas som sakerhet for olika typer av finansiering och
(c) det finns andra restriktioner som galler for kdp eller pantsattning av Certifikaten. Investerare som
omfattas av officiell Overvakning bor konsultera sin juridiska radgivare eller lampliga
tillsynsmyndigheter for att faststdlla den korrekta behandlingen av Certifikaten enligt gallande
riskbaserade kapital- eller liknande regler.

e Skatt och andra avgifter

Alla skatter och andra avgifter som ska erlaggas av Emittenten eller innehavaren av Certifikaten pa
betalningar i samband med Certifikaten ska betalas av innehavaren av Certifikaten. Emittenten
kommer inte att betala nagot extrabelopp till innehavaren av Certifikaten for att ticka sadana skatter
eller avgifter.

e Erséttning till Emittenten

Om de géllande Villkoren ar helt uppfyllda har Emittenten ratt att nar som helst och utan medgivande
frn innehavarna till Certifikaten i sitt stalle utse ett annat féretag som ny Emittent, och overlata alla
forpliktelser med anknytning till Certifikaten. | sa fall far innehavaren av Certifikaten i allmanhet ocksa
ta den insolvensrisk som forknippas med den nya Emittenten.

e Lagandringar
Villkoren for Certifikaten baseras pa gallande lag pa datum for Grundprospektet. Det finns inga

garantier for vilken inverkan ett rattsligt beslut, eller en andring av lagen eller administrativ praxis efter
datumet for Grundprospektet kan fa.

Il. Risker som beror pa Certifikatens struktur

Vissa faktorer spelar en avgdrande roll nar det galler att beddma de risker som férknippas med en
investering i de enligt Grundprospektet emitterade Certifikaten.

e Allméant

En investering i Certifikaten, som emitteras enligt Grundprospektet, innefattar ytterligare nagra
vasentliga risker, bland annat risker som forknippas med de Underliggande Tillgdngarna och risker
som endast forknippas med sjalva Certifikaten.

Dessa risker innefattar, men begransas inte till féljande:

0] De betalningar som ska goras enligt Villkoren for Certifikaten beror pa avkastningen for en
eller flera av de Underliggande Tillgangarna och darfér kan Inlésenbeloppet bli lagre an den
ursprungliga kopkursen for Certifikaten eller sd kanske ingen utbetalning &ager rum
Overhuvudtaget.

En koppling till avkastningen for en eller flera av de Underliggande Tillgangarna paverkar
ocksa Certifikatens varde. Da faller normalt Certifikatens varde om priset for de Underliggande
Tillgdngarna gar ned (om man bortser fran Certifikatens sarskilda egenskaper och
valutakursféréandringar, om Certifikaten &r emitterade i en annan valuta 4n den som de
Underliggande Tillgangarna uttrycks i och Inlésenbeloppet darfér omvandlas).

(i) Enligt Villkoren for Certifikaten kan betalningar ske pa andra tider an vad investeraren
forvantar sig (t.ex. vid fortida inldésen om en extraordindr handelse skulle intréffa, se Villkoren).

(iii) Konsekvenserna som beskrivs under (i) (reducerad och/eller ingen aterbetalning) féljer av att
insolvensforfaranden inletts med avseende pa tillgangar tillhérande emittenten av de
Underliggande Tillgdngarna, eller att férfaranden jamférbara med insolvensforfaranden enligt



tysk lag inletts, eller att Emittenten stéller in sina betalningar eller meddelar att man inte kan
betala sina skulder i tid eller liknande handelser intréffar rérande emittenten av de
Underliggande Tillgdngarna.

(iv) Emittenten, en narstdende till Emittenten eller en tredje part tar ut olika avgifter som reducerar
betalningarna for Certifikaten. Det kan t.ex. réra sig om administrativa avgifter som tas ut
beroende pa sammansattningen och berakningen av ett index, en korg, en fond eller nagon
annan Underliggande Tillgdng eller avkastningen eller andra avgifter i samband med
avkastningen for en Underliggande Tillgang och/eller bestandsdelar i en Underliggande
Tillgang.

(v) Riskerna med en investering i Certifikat innefattar bade risker som ror de Underliggande
Tillgdngarna och risker som &r unika for Certifikaten som s&dana.

(vi) Investerarna kanske inte kan sakra sin exponering mot de olika riskerna med Certifikaten.

(vii) De Underliggande Tillgdngar som Certifikaten ar kopplade till upphor att existera under
Certifikatens 10ptid eller ersatts av en annan Underliggande TillgAng (detta galler inte bara
aktivt forvaltade Underliggande Tillgangar utan aven Underliggande Tillgangar som &r statiskt
effektiva), och beroende pa Certifikaten och de Underliggande Tillgangarnas egenskaper
kanske investeraren inte alltid ka&nner till den underliggande terminen eller dess
sammanséttning nar Certifikatet inkops.

(vii)  Vvardet av Certifikaten pa en eventuell sekundarmarknad &r utsatt for stérre fluktuationer och
darmed storre risker &n vardet av andra vardepapper eftersom de ar beroende av en eller
flera Underliggande Tillgdngar. Avkastningen for en Underliggande Tillgdng paverkas i sin tur
av ett antal faktorer som ligger utanfor Emittentens kontroll. S&dana faktorer paverkas i stor
utstrackning av risker i samband med aktie-, penning- och valutamarknaderna,
ranteutvecklingen, den relevanta Underliggande Tillgangens volatilitet samt ekonomiska och
politiska risker, risker inom regleringsomradet, och/eller en kombination av de férutnamnda
riskerna.

Pa en eventuell sekundarmarknad kommer Certifikaten att paverkas av ett antal ytterligare
faktorer oberoende av Emittentens kreditvardighet och vardet av de Underliggande
Tillgdngarna. Dessa ar bland annat, utan begransning, de Underliggande Tillgangarnas
volatilitet, den aterstdende I6ptiden och den utestdende volymen for respektive Certifikat.

e Extraordindr uppsagning, fortida inlésen och juste ringsrattigheter

Enligt Villkoren kan Emittenten i vissa fall ha ratt att gora justeringar av forutnamnda Villkor eller om
vissa Villkor ar uppfyllda sdga upp eller begara fortida inlédsen av Certifikaten. Dessa villkor beskrivs i
de tillhdérande Villkoren.

Eventuella justeringar av Villkoren kan fa en negativ effekt pa Certifikatens varde samt pa
Inlésenbeloppet till investeraren.

Det belopp som ska betalas vid en uppségning kan vara lagre an det belopp som innehavarna av
Certifikaten skulle ha erhallit om uppségningen inte 4gde rum. Dessutom kan avvecklingskostnaderna
i samband med en fortida inlésen dras av vid faststallande av det uppsagningsbelopp som i enlighet
med Villkoren ska betalas vid en uppsagning. Avvecklingskostnaderna kan innefatta alla slags
kostnader, utgifter (daribland forlust av finansiering), skatter och avgifter for Emittenten i samband
med fortida inlosen av Certifikaten och tillhérande uppsagning, avrakning eller ateretablering av
sakring eller tillhérande handelsposition.

Dessutom bar investerarna risken att endast kunna investera de belopp som erhallits efter uppsagning
till en avkastning som ar lagre an for de uppsagda Certifikaten.

e Fortida Inldsen av Certifikat efter uppséagning av Emittenten, automatisk Fortida Inldsen



Enligt Villkoren for vardepapperen kan Emittenten ha ratt till fortida inlésen eller automatisk fortida
inlosen. Sadana bestammelser rérande fortida inlésen kan paverka Certifikatens marknadsvarde. Fore
eller under en period dd Emittenten véljer att I6sa in Certifikaten, eller d& en handelse som utlser
automatisk fortida inlésen intréaffar, kommer marknadsvérdet for de relevanta Certifikaten normalt inte
na upp till en nivd som ligger vasentligt 6ver Inlésenbeloppet. Fortida inlosen av Certifikaten kan
resultera i att den forvantade avkastningen i samband med investeringen i Certifikaten inte uppnas.
Dessutom kan det belopp som erhdlls av Certifikatinnehavaren efter fortida inlésen vara lagre an det
ink6pspris som innehavaren av Certifikaten betalade eller kanske till och med vara noll, sa att en del
av eller hela det investerade kapitalet gar forlorat.

Innehavarna av Certifikaten kanske dessutom bara kan investera det belopp de erhdller i handelse av
fortida inlésen till en avkastning som ligger under den (férvantade) avkastning fér Certifikaten som
|6stes in for tidigt.

e Maxbelopp

Ror det sig om Certifikat dar Villkoren anger att betalningar som ska goéras i samband med Certifikaten
ar begransade till ett maxbelopp (Inlésenbeloppet eller ett annat belopp) kommer investeraren inte att
fa del av ytterligare avkastning, som kan vara fordelaktig for investeraren, fran den Underliggande
Tillgadngen. Investerarens avkastning begransas av maxbeloppet, och dessutom maste investeraren
aven bara hela forlustrisken om den Underliggande TillgAngen har en negativ utveckling.

e Marknadsstérande handelser och uppskjutna betalnin gar

Emittenten kan ha ratt att faststalla marknadsstorande eller andra handelser som kan leda till att bade
berakningar och betalningar skjuts upp, vilket kan paverka Certifikatens varde.

Dessutom kan Emittenten i vissa fall som anges i Villkoren (i synnerhet om en marknadsstérande
handelse varar i flera dagar) uppskatta vissa priser som ligger till grund fér betalningar eller for vissa
granser (som leder till att Certifikaten blir vardelésa). Dessa uppskattningar kan avvika fran det
verkliga vardet.

e Certifikat med Obegransad Loptid

Certifikat med en obegransad I6ptid (Obegréansade Certifikat) kan bara ségas upp av
Certifikatinnehavaren och/eller Emittenten om detta ar tillatet enligt Villkoren. Eftersom Certifikat med
en obegransad l6ptid inte har nagot forutbestamt forfallodatum maste Certifikatinnehavaren skicka en
inlésenbegaran till den Betalningsagent som anges i Villkoren fér att |16sa in Certifikaten.

e Certifikat som ar denominerade i utlandsk valuta

Om ett Certifikat, Underliggande Tillgang eller en bestandsdel i den Underliggande TillgAngen &r
denominerad i en annan valuta 4n emissionsvalutan (utlandsk valuta) eller om betalning gors i en
utlandsk valuta ar investeraren exponerad for en valutakursrisk som kan paverka Certifikatens
avkastning negativt. Valutakurser fluktuerar av olika orsaker, t.ex. pad grund av makroekonomiska
faktorer, spekulativa transaktioner och ingripanden av centralbanker och regeringar.

En andring av vaxelkursen mellan t.ex. en valuta och EUR leder till motsvarande férandring av vardet i
EUR for ett Certifikat som inte ar denominerat i EUR, samt till motsvarande férandring av vardet i EUR
av betalningar som enligt Certifikatens Villkor inte gérs i EUR. Detsamma galler nar ett Certifikats
Inlésenbelopp maste omraknas till EUR eftersom det faststalls p& grundval av en Underliggande
Tillgdng som inte uttrycks i EUR (t.ex. nar Inlosenbeloppet berdknas baserat pa skillnaden, omraknat
till EUR, mellan en Underliggande Tillgang i USD och marknadsvéardet for en aktie denominerad i
UsD).

Om vérdet av en valuta i vilken Inlésenbeloppet for ett Certifikat ska betalas eller i vilken den
Underliggande Tillgangen for ett Certifikat uttrycks faller i férhallande till EUR och EUR foljaktligen
stiger i varde kommer Certifikatets varde i EUR och/eller betalningens varde i samband med
Certifikatet omraknat till EUR falla.



e Omvanda finansiella strukturer

Vid Certifikat med en omvand finansiell struktur far investerare ett positivt resultat nar en
Underliggande Tillgang gar daligt och tvartom. Med andra ord galler normalt féljande: Ju lagre det
relevanta vardet for den Underliggande Tillgangen ar vid den relevanta varderingstidpunkten, desto
hogre blir Inldsenbeloppet (upp till eventuellt tak). Men ju hogre vardet ar foér den Underliggande
Tillgdngen, desto lagre blir Inlosenbeloppet. Om deltagandegraden i den Underliggande Tillgangens
prisutveckling uppgar till 100 procent betyder det att om priset pa den Underliggande Tillgdngen okar
med 100 procent eller mer kommer inget belopp att betalas ut och investerarna lider en total forlust.
Om Certifikaten ar utrustade med ett omvént element med en annan deltagandegrad an 100 procent
betyder det att en 6kning i priset for den Underliggande Tillgdngen kommer att f& en oproportionerligt
kraftig ogynnsam effekt pd investeraren. Dessutom ar den méjliga avkastningen pd Certifikat med ett
omvant element i allménhet begrédnsade eftersom den negativa avkastningen fér den Underliggande
Tillgadngen inte kan overskrida 100 procent.

e Havstangseffekt
Risk for oproportionerligt hdga prisforluster

Priset pa Certifikaten p& sekundarmarknaden kan omfattas av betydande fluktuationer om vardet pa
Certifikaten reagerar oproportionerligt starkt p& den Underliggande Tillgdngens utveckling.

Detta ar till exempel fallet om formeln som anvands fér att faststalla Inldsenbeloppet, ett bonusbelopp
eller ett annat ytterligare belopp och/eller rantan som ska betalas eller leveransfdorpliktelserna i
samband med ett Certifikat inkluderar en deltagandefaktor som &r stérre an 1. | sa fall skulle en
forandring i priset pa4 den Underliggande TillgAngen forstarka effekten pa Certifikatets kurs, dvs. en
gynnsam forandring i priset pa den Underliggande Tillgangen kommer att fa en oproportionerligt kraftig
gynnsam effekt pa investeraren och en ogynnsam forandring i priset pa den Underliggande Tillgangen
kommer att fA en oproportionerligt kraftig ogynnsam effekt pa investeraren. Detta kallas
havstangseffekt . Risken for oproportionerligt hoga prisforluster foreligger ocksa om priset for den
Underliggande Tillgdngen (i synnerhet strax innan Certifikatet forfaller) narmar sig troskelvarden som
ar betydande nar det galler Inlosenbeloppets storlek, eftersom dven sma fluktuationer i priset p& den
Underliggande Tillgdngen kan resultera i stora forandringar i Certifikatets kurs.

Risk for oproportionerligt laga prisokningar

A andra sidan kan kursen for Certifikaten p& sekundarmarknaden omfattas av sarskilt sméa
fluktuationer om vardet pa Certifikaten reagerar oproportionerligt svagt pad den Underliggande
Tillgangens utveckling.

Detta ar till exempel fallet om formeln som anvands fér att faststalla Inldsenbeloppet, ett bonusbelopp
eller ett annat ytterligare belopp och/eller rantan som ska betalas eller leveransforpliktelserna i
samband med ett Certifikat inkluderar en deltagandefaktor som ar lagre an 1, eftersom det innebér att
investeraren bara kommer att delta proportionerligt i en utveckling som ar gynnsam for investeraren. |
sa fall kan avkastningen fran kopet av Certifikatet vara lagre an avkastningen fran en direkt investering
i den Underliggande Tillgangen.

Dessutom forknippas Certifikat som innehaller ett maxbelopp sarskilt med en risk for oproportionerligt
lag kursokning. Om till exempel priset pa den Underliggande Tillgangen ligger vasentligt under det
troskelvarde (tak) som berattigar innehavaren att erhalla maxbeloppet och det inte forvantas att priset
an en gang kommer att falla under taket fére Certifikatets varderingstidpunkt, kommer kursen for
Certifikatet forandras bara obetydligt eller inte alls, aven om priset pad den Underliggande Tillgangen
fluktuerar kraftigt.

e Risker i samband med fysisk avrakning

I Villkoren kan det anges att Certifikaten som ar kopplade till en Underliggande Tillgang, beroende péa
den Underliggande Tillgdngens utveckling eller pa grundval av andra villkor, inte maste losas in
genom en kontantbetalning utan i stallet genom leverans av den Underliggande Tillgangen (t.ex.
aktier), en av de Underliggande Tillgdngarna, en bestandsdel i en Underliggande Tillgdng eller nagot



annat vardepapper ("Fysiska Tillgangar for Avrakning ”). Antalet enheter av Fysiska Tillgangar for
Avrékning som ska levereras bestams i enlighet med Villkoren for Certifikaten. Foljaktligen kommer
investeraren, om Certifikaten skulle l6sas in genom fysisk avrdkning, inte f& ndgon kontantbetalning,
utan i stallet f& enheter av Fysiska Tillgangar for Avrakning.

Villkoren kan faststélla att Emittenten inte har rétt till en leverans av andra vardepapper an dem pa
vars pris inlésen baseras. Det betyder att &ven om den Underliggande Tillgangen ar relevant vad
géller inlésentyp och -belopp, kan inlésen ske genom leverans av ett annat vardepapper.

Investerare bor alltsa inhamta information rérande Fysiska Tillgangar for Avrakning (i tillampliga fall)
fore kop av Certifikat och bor inte forutsatta att de kommer att kunna sélja de Fysiska Tillgangarna for
Avrakning till ett visst pris. Vardet pa en Fysisk Tillgang for Avrakning kan vid tiden for leveransen vara
vasentligt lagre an vid tiden fér kdp av Certifikaten (eller den kurs som betalades vid kép av
Certifikaten) eller vid den tid da det bestams om avrakning ska ske genom fysisk leverans eller
kontantbetalning (varderingstidpunkt). Om det géller en fysisk avréakning kommer investeraren att vara
exponerad for risker som forknippas med den Fysiska Tillgangen for Avrakning, t.ex. forlustrisk, och
kan till och med forlora hela sin investering.

e Inga ansprdk gentemot emittenten av en Underliggan  de Tillgang

Certifikat ger inte upphov till betalnings- eller andra ansprak gentemot emittenter av Underliggande
Tillgangar till vilka Certifikaten ar kopplade. Om Emittentens betalningar underskrider den kurs som
innehavaren av Certifikaten har betalat kan innehavaren inte vanda sig till emittenten av den
Underliggande Tillgangen.

. Riskfaktorer som forknippas med de Underliggan  de Tillgangarna

Vardet av ett Certifikats Underliggande Tillgang beror pd méanga faktorer som kan héra ihop. Det kan
réra sig om ekonomiska, finansiella och politiska héandelser som ligger utanfér Emittentens kontroll.

En Underliggande TillgAngs tidigare avkastning kan inte betraktas som en indikation pa framtida
avkastning under Certifikatens 16ptid.

a) Sarskilda risker med Certifikat som har aktiers  om Underliggande Tillgang

Certifikat som ar kopplade till aktier ar forknippade med vissa risker utanfor Emittentens kontroll, t.ex.
risken for att foretagen ska bli insolventa, risken for att aktiekursen ska fluktuera eller risker i samband
med betalning av utdelning fran foretaget. Aktiernas avkastning beror i hog utstrackning pa
kapitalmarknadernas utveckling, som i sin tur beror pa det allménna ekonomiska laget i varlden och
mer specifika ekonomiska och politiska forhallanden. Aktier i foretag med lagt till medelhdgt borsvarde
kan vara behaftade med annu hégre risker (t.ex. rérande volatilitet eller insolvens) an vad som ar fallet
med aktier i storre foretag. Dessutom kan aktier i foretag med lagt borsvarde vara extremt illikvida till
foljd av ldga handelsvolymer.

Aktier i foretag som har sitt séte eller betydande affarsverksamhet i lAnder med bristande rattssakerhet
paverkas av ytterligare risker, t.ex. for statliga ingripanden eller nationalisering som kan leda till att det
investerade kapitalet eller tillgangen till kapitalet gar helt eller delvis forlorat i det landet. Det kan ocksa
leda till att aktiens varde gar helt eller delvis forlorat. Om sadana risker blir verklighet kan det ocksa
resultera i att det investerade kapitalet gar helt eller delvis forlorat fér innehavare av Certifikat som ar
kopplade till sadana aktier.

Innehavare av Certifikat som ar kopplade till aktier far till skillnad fran investerare som investerar direkt
i aktierna inte del av nagon utdelning av ndgot slag som utbetalas till innehavarna av de
underliggande aktierna.

Om de underliggande tillgdngarna utgors av vardepapper som ersétter aktier (t.ex. ADR, Amerikanska
Depabevis, eller GDR, Globala Depébevis, tillsammans "Depabevis ”) 6kar risken ytterligare. ADR &r
vardepapper som ar emitterade i USA och som har formen av vinstandelsbevis i en portfélj med aktier
i det land, utanfor USA, dar emittenten av de underliggande aktierna har sin hemvist. GDR &r ocksa
vardepapper som har formen av vinstandelsbevis i en portfolj med aktier i det land dér emittenten av



de underliggande aktierna har sin hemvist. De skiljer sig fran ADR genom att de &r noterade och/eller
emitterade utanfor USA. Varje Depdbevis representerar en eller flera aktier eller en del av ett
vardepapper i ett utlandskt foretag. For bada typerna av Depabevis géller att det ar depabanken, som
ocksa emitterar Depabevisen, som ar den juridiska agaren till den underliggande aktien.

Det kan handa att, beroende pa jurisdiktionen dar Depabevisen stallts ut och de lagar enligt vilka
depdavtalet styrs, innehavare av Depdbevis inte erkanns som verklig agare till de underliggande
aktierna i en jurisdiktion. Om depdbanken skulle bli insolvent och/eller utdomas ett
betalningsforelaggande kan de Underliggande aktierna omfattas av forséljningsrestriktioner och/eller
anvandas kommersiellt i samband med betalningsférelaggandet mot depabanken. | sa fall gar
innehavarens ratt till de underliggande aktier som representeras av det berérda Depabeviset forlorad.
Det betyder att Depdbeviset som underliggande tillgdng blir vardelést och darfor kommer det
vardepapper som hor till det Depabeviset (forutom nar det galler omvanda finansiella instrument)
ocksa att bli vardelost. | sa fall I6per investeraren risken att forlora allt, férutom eventuellt ett ovillkorat
minimidterbetalningsbelopp eller annat (del-) kapitalskydd.

Depabanken har ocksa ratt att nar som helst sluta erbjuda Depabevis och Emittenten av Certifikaten
far da, eller om depdbanken blir insolvent, justera villkoren och/eller saga upp Certifikaten, se mer
detaljerade bestammelser i Villkoren.

b) Sarskilda risker med Certifikat som harindex so  m Underliggande Tillgang
Certifikat som ar kopplade till ett eller flera index férknippas i synnerhet med féljande risker:
Beroende av indexkomponenternas varde

Ett index varde beréknas efter vardet p& dess komponenter. Andrade priser pa indexkomponenterna,
sammansattningen av ett index och faktorer som paverkar (kan paverka) indexkomponenternas varde
paverkar ocksa vardet av de Certifikat som har en koppling till det berérda indexet och kan p& sa satt
paverka avkastningen fran en investering i Certifikaten. Fluktuationer i en indexkomponents varde kan
kompenseras eller forvarras av fluktuationer i andra indexkomponenters varde. Ett index tidigare
avkastning ar ingen garanti for dess framtida avkastning. Under vissa omstandigheter kan det handa
att ett index som anvands som Underliggande Tillgang (i) inte ar tillgangligt under hela Certifikatens
[6ptid, (i) byts ut eller (iii) fortsatter att berédknas av Emittenten. | dessa eller andra fall som omnamns i
villkoren kan Certifikaten sédgas upp av Emittenten.

Ett index kan spegla avkastningen av tillgangar i endast vissa lander eller vissa branscher. | sa fall kan
investeraren exponeras mot en koncentrationsrisk. En ogynnsam ekonomisk utveckling i ett land eller
inom en viss bransch kan da paverka investerare negativt. Om flera lander eller branscher ar
representerade i ett index kan det handa att landerna eller branscherna ar ojamnt viktade i indexet.
Det betyder att indexets varde i handelse av en ogynnsam utveckling i ett land eller en bransch med
en hog vikt i indexet kan paverkas oproportionerligt av den negativa utvecklingen.

Investerare bor observera att valet av ett index inte baseras pa Emittentens forvantningar eller
uppskattningar av det valda indexets framtida utveckling. Investerare bor darfér gora sina egna
bedomningar vad géller ett index framtida utveckling baserat pa sina egna kunskaper och
informationskallor.

Prisindex — ingen utdelning tas med i berdkningen

Det index som hanvisas till i Certifikatens Villkor kan vara ett prisindex. Till skillnad fran
avkastningsindex sanker utdelning pa aktierna i ett prisindex indexnivan. Det betyder att investerarna
inte far del av nagot slags utdelning pa aktierna i ett prisindex.

Emittenten saknar inflytande

| allménhet har Emittenten inget inflytande 6ver sammansattningen och utvecklingen av ett

underliggande index eller over utvecklingen av indexkomponenterna, savida inte Emittenten och
indexsponsorn ar desamma.



Indexsponsorn har inget ansvar

Om Certifikaten ar kopplade till ett index som inte berdknas av Emittenten stdds emissionen,
marknadsféringen och distributionen av Certifikaten normalt inte av den berérda indexsponsorn. Det
betyder att respektive indexsponsor satter samman och berdknar det berérda indexet utan att ta
hansyn till Emittentens eller Certifikatinnehavarnas intressen. D& har indexsponsorn inte nagon
skyldighet eller nagot ansvar fér emissionen, forsaljningen och/eller handeln med Certifikaten.

Inga erkanda finansiella index, ingen oberoende tredje part

Certifikaten kan vara kopplade till ett eller flera index som inte &r erk&nda finansiella index utan index
som skapats speciellt for emissionen av Certifikaten. Indexsponsorn for ett sddant index kanske inte ar
oberoende av Emittenten och kan darfér gynna Emittentens intressen framfér Certifikatinnehavarens
intressen.

Valutarisker

Indexkomponenternas kurser kan uttryckas i en annan valuta (t.ex. USD) an den valuta i vilken
Certifikaten emitterades (t.ex. EUR). | sa fall kan det handa att Certifikatens Inlésenbelopp under sin
|6ptid inte bara ar beroende av den Underliggande Tillgangens utveckling utan ocksa kursutvecklingen
for en eller flera utlandska valutor gentemot emissionsvalutan.

Indexavgifter

Vissa avgifter, kostnader, courtage och andra sammanséattnings- och berakningsavgifter kan dras av
vid berdkning av vardet for ett index. Man raknar alltsa inte med hela avkastningen for de enskilda
indexkomponenterna vid berékning av indexets avkastning, utan drar forst av vissa avgifter, kostnader
och courtage, vilket i viss man urholkar de enskilda komponenternas avkastning. Det ska ocksa
observeras att saddana kostnader dven kan uppstd om ett index har en negativ avkastning, vilket
forstarker den negativa utvecklingen ytterligare.

Publicering av ett index sammansattning

Ett index sammansattning kanske maste publiceras pa en webbplats eller i andra medier som
omnamns i villkoren. Publiceringen av en uppdaterad indexsammansattning pa indexsponsorns
webbplats kan dock dréja avsevart, ibland flera manader. D& kanske den publicerade
sammansattningen inte alltid motsvarar den faktiska indexsammansattningen.

c) Sarskilda risker med Certifikat som har ravaror (t.ex. &delmetaller) som Underliggande
Tillgang

Ravaror kan indelas i flera kategorier, bland annat mineraler (t.ex. olja, gas och aluminium),
jordbruksprodukter (t.ex. vete och majs) och adelmetaller (t.ex. guld och silver). De flesta ravaror
handlas pa sarskilda ravarubérser eller genom interbankhandel i form av OTC-transaktioner.

Innehavare av Certifikat som ar kopplade till rAvarupriser ar exponerade for betydande prisrisker
eftersom ravarupriser ofta fluktuerar kraftigt. Ravarupriser paverkas av ett antal faktorer, bland annat
féljande:

Karteller och &ndringar i regleringar

Ett antal rAvaruproducenter eller ravaruproducerande lander har bildat organisationer eller karteller for
att reglera tillgAngen och p& sa satt paverka priserna. Men ravaruhandeln omfattas ocksa av
regleringar fran tillsynsmyndigheter eller marknadsregler vars tillampning ocksd kan paverka
prisutvecklingen for den berérda ravaran.

Cykliskt tillgangs- och efterfragemaonster



Jordbruksravaror produceras under en viss tid pa aret, men efterfrigas under hela aret. Energi
produceras daremot utan avbrott, &ven om det framst ar efterfrigan under kalla eller mycket varma
delar av aret. Det cykliska tillgangs- och efterfragemonstret kan leda till kraftiga prisfluktuationer.

Direkta investeringskostnader

Direkta investeringskostnader avser i samband med ravaror kostnader for lagerhallning, forsakringar
och skatter. Dessutom betalas ingen ranta eller utdelning ut for ravaror. Totalavkastningen pa en
investering paverkas av dessa faktorer.

Inflation och deflation
Den allmanna prisutvecklingen kan ha en kraftig paverkan pa ravarors prisutveckling.
Likviditet

Manga ravarumarknader &r inte sarskilt likvida och kanske darfor inte reagerar snabbt och tillrackligt
pa andringar i tillgdng och efterfragan. Om likviditeten &r lag kan spekulativa investeringar av enskilda
marknadsaktorer leda till prisstorningar.

Politiska risker

Ravaror produceras ofta i tillvaxtlander men efterfrdagas av industrilander. Den politiska och
ekonomiska situationen i tillvaxtlander &r dock ofta mindre stabil &n i industrilander. Tillvaxtlanderna ar
exponerade for en stérre risk fér snabba politiska férandringar och negativ ekonomisk utveckling.
Politiska kriser kan skada investerarnas fortroende, vilket i sin tur paverkar ravarupriserna. Krig eller
konflikter kan andra tillgdng och efterfraigan pa vissa ravaror. Det ar ocksd mdjligt att vissa
industrilander infor export- och importforbud p& varor och tjianster. Detta kan f& en direkt eller indirekt
effekt pa& rdvaror som fungerar som Underliggande Tillgangar till Certifikat.

Vader och naturkatastrofer

Ogynnsamma vaderforhallanden och naturkatastrofer kan paverka tillgdngen pa specifika ravaror
negativt under ett helt ar. En tillgangskris av det har slaget kan leda till starka och oberdkneliga
prisfluktuationer.

d) Sarskilda risker med Certifikat som har terminsk ontrakt som Underliggande Tillgang

Terminskontrakt ar standardiserade terminstransaktioner rérande finansiella instrument, t.ex. aktier,
index, rantor eller utlandsk valuta (s.k. terminer) eller rvaror, t.ex. adelmetaller, vete och socker (s.k.
ravaruterminer).

Ett terminskontrakt representerar en kontraktsforpliktelse att kopa eller salja en viss kvantitet av
foremalet for kontraktet ett visst datum och till ett visst pris. Terminskontrakt handlas pa aktie- och
optionsborser och foljer darfor en viss standard nar det galler kontraktens storlek, typ och kvalitet pa
foremalen for kontrakten och mgjliga leveransstallen och datum.

Som regel finns det en nara korrelation mellan prisutvecklingen pa en tillgang som ligger till grund for
ett terminskontrakt och handlas pa en spotmarknad och motsvarande terminsmarknad.
Terminskontrakt handlas dock till en premie eller rabatt jamfért med spotkursen fér den underliggande
tillgangen. Den har skillnaden mellan spotkursen och terminskursen, som kallas bas pa termins- och
optionsjargong, beror & ena sidan pa att kostnader som normalt uppkommer i spottransaktioner
(lagerhdlining, leverans, forsakring osv.) och/eller intakter som normalt férknippas med
spottransaktioner (ranta, utdelning osv.) medraknas och & andra sidan pa de varierande varderingarna
av allmanna marknadsfaktorer p& spot- och terminsmarknaden. Dessutom kan det beroende pa vardet

vara ett betydande glapp mellan likviditeten pa spot- och motsvarande terminsmarknad.

Eftersom Certifikaten ar kopplade till de terminskontrakt som specificeras i Villkoren maste investerare
ha kannedom om marknaden for de tillgangar som ligger under terminskontrakten i frdga och ha



kunskaper om hur terminstransaktioner fungerar och deras varderingsfaktorer fér att kunna korrekt
bedéma de risker som férknippas med en investering i Certifikaten.

Eftersom Terminskontrakt forfaller ett visst datum kan Villkoren ange att Emittenten (i synnerhet nar
det galler Certifikat med langre I6ptid) vid en tidpunkt som anges i Villkoren, kan erséatta de
terminskontrakt som anges som Underliggande Tillgdng i Villkoren med andra terminskontrakt som
har ett senare forfallodatum &n det ursprungliga terminskontraktet, men som i Ovrigt har samma
kontraktsspecifikationer (s.k. Omplacering ). Kostnaderna for en sadan Omplacering ska enligt
Villkoren medréaknas vid en justering av Certifikatens I6senkurs i samband med Omplaceringen och
kan fa en vasentlig inverkan pa Certifikatens varde. Villkoren kan aven ange andra omstandigheter da
Emittenten har ratt att ersatta det ursprungliga terminskontraktet och/eller &ndra parametrarna i
Villkoren och/eller saga upp Certifikaten.

e) Sarskilda risker med Certifikat som har vaxelkur  ser/valutor som Underliggande Tillgang

Vaxelkurser anger vardekvoten mellan tva valutor, dvs. det antal enheter av en valuta som kan véaxlas
in mot en enhet i den andra.

Vaxelkurser harleds fran tillgdngen och efterfrdgan p& valutor pa internationella valutamarknader. A
ena sidan paverkas vaxelkurser av olika ekonomiska faktorer, t.ex. inflationstakten i ett visst land,
ranteskillnader utomlands, bedémningen av den ekonomiska utvecklingen, det globala politiska laget,
mojligheten att omvandla en valuta till en annan och hur pass séker en finansiell investering i valutan
ar. A andra sidan paverkas de av regeringars och centralbankers atgarder (t.ex. valutakontroller och
valutarestriktioner). Utdver dessa forutsdgbara faktorer kan &ven andra faktorer vara relevanta som ar
svara att bedoma, t.ex. faktorer av en mer psykologisk natur (t.ex. fortroendekriser rérande ett lands
politiska ledarskap eller andra spekulationer). | vissa fall far sddana psykologiska faktorer en vasentlig
inverkan p& den relevanta valutans varde.

f) Sarskilda risker med Certifikat som har obligati oner som Underliggande Tillgang

Innehavare av Certifikat som ar kopplade till obligationer exponeras inte bara foér risken att
Commerzbank AG som Emittent av Certifikaten ska ga i konkurs utan ocksa for risken att emittenten
av de underliggande obligationerna ska goéra det. Om emittenten av en obligation som &r en
underliggande tillgang till ett Certifikat inte fullgor sina skyldigheter enligt obligationen eller blir
konkursmassig leder det till att obligationens varde faller (eventuellt till noll) och eventuellt till
betydande kursforluster pa sekundarmarknaden for Certifikaten, och Certifikatinnehavarens hela
investerade kapital kan ga forlorat.

All relevant information rorande en specifik emission av Certifikat, till exempel Villkoren,
varderingstidpunkten, berédkningar av inlésenbelopp eller andra belopp, emissionskurs,
emissionsdatum, underliggande tillgangar @i tillampliga fall), marknadsstorningar,
avrakningsstorningar, justeringar, vissa riskfaktorer, clearingsystem, ISIN eller andra vardepappers-id,
bdrsnotering, certifiering av vardepapper (med angivande av respektive clearingsystem inklusive
gallande adress) och annan information finns i respektive Slutliga Villkor.

SAMMANFATTNING AV INFORMATION OCH RISKFAKTORER RORA NDE COMMERZBANK
AKTIENGESELLSCHAFT

Commerzbank Aktiengesellschaft ar ett aktiebolag enligt tysk lag. Banken har sitt sate i Frankfurt am
Main och har sitt huvudkontor pa KaiserstraRe 16 (Kaiserplatz), 60311 Frankfurt am Main, Tyskland

(telefon: +49 (0)69 136-20). Banken &r registrerad i handelsregistret i Frankfurt am Mains regionala

underdomstol (Amtsgericht) med nummer HRB 32 000.

Commerzbank ar en stor universalbank. Dess produkter och tjanster for privat- och féretagskunder
omfattar alla delar av en bankrorelse. Banken ar ocksa aktivinom specialomrdden — som delvis
handhas av bankens dotterbolag — t.ex. hypotekslan och fastighetsaffarer, leasing och
kapitalforvaltning. Bankens tjanster inriktas pd administration av kundkonton och hantering av



betalningstransaktioner, lan, sparande och investeringsplaner samt vardepapperstransaktioner.
Ytterligare finansiella tjanster erbjuds inom ramen for bankens férsakringsstrategi genom samarbete
med ledande foretag inom finansrelaterade sektorer, daribland bostadslan och forsakringsprodukter.

Koncernen Commerzbank &r indelad i tre omraden: kundbank, kapitalférvaltningsbaserad finansiering
och en "run off-portfélj” (Portfolio Restructuring Unit (Pru). Kundbanken omfattar de kundorienterade
karnverksamheterna hos Commerzbank. Konkret innebar detta de fyra segmenten Privatkunder,
Mittelstandsbank, Corporates & Markets samt Central- och Osteuropa. Avdelningen
kapitalférvaltningsbaserad finansiering innefattar i huvudsak kommersiella fastigheter, offentliga
finanser och varvsindustri. Run off-verksamheten innehdller alla portféljer som banken inte langre vill
ha och har dverforts till en separat enhet.

Commerzbanks affarsverksamhet ar framst inriktad pa den tyska marknaden. Som karnmarknader
betraktas inom férmogenhetsforvaltning aven Osterrike, Luxemburg, Singapore och Schweiz samt
inom foretagsverksamheten Europa, USA och Asien.

Emittenten forknippas med olika marknads- och sektorspecifika risker, men ocksa foretagsspecifika
risker som — om de forverkligas — skulle kunna f& en vasentlig inverkan pa Emittentens nettotillgdngar,
finansiella stallning och intjaningsférmaga, samt foljaktligen pa Emittentens formaga att fullgéra sina
skyldigheter i samband med vardepapperen. Dessa risker inkluderar:

Strategiska risker

Banken stravar efter att goéra koncernen till en av de ledande huvudbankerna for privat- och
foretagskunder i Tyskland. Dock kan den fortsatta forsamringen av de ekonomiska villkoren pa
koncernens karnmarknader och pa kapitalmarknaderna hindra koncernen fran att uppna malet och
forhindra att den nya strategiska inriktningen implementeras.

Krisen pa finansmarknaden har resulterat i att bankens aktier fallit, liksom &ven bankens
kreditvardighet. Detta kan begransa koncernens tillgang till kapitalmarknaderna och begransa dess
formaga att erhalla finansiering till godtagbara villkor och tillgodose de kapitalkrav som
tillsynsmyndigheterna kraver. Om Commerzbank eller ndgon av dess dotterbolag far sankt kreditbetyg
kan det forsvara for dem att erhalla refinansiering eller gora refinansiering dyrare.

Koncernen ar exponerad for likviditetsrisk, dvs. risken for att inte kunna fullgéra sina aktuella och
framtida betalningsskyldigheter eller inte kunna fullgéra sadana forpliktelser i tid.

Risker till foljd av integreringen av den f.d. Dresdner Bank

Banken férvantar sig att integrationen av f.d. Dresdner Bank i koncernen ska kunna medfora
avsevarda synergieffekter. Dock kan dessa effekter vara mindre eller realiseras vid ett senare datum
an forvantat. Dessutom finns det en risk att kunderna till f.d. Dresdner Bank inte kommer att vara
kunder i koncernen pa lang sikt.

Kreditrisker

Koncernen ar utsatt for kreditrisker, i synnerhet kreditvardighets- och motpartsrisker, samt avréknings-
och landsrisker.

Risker som forknippas med strukturerade kreditprodukter

De internationella finansmarknaderna har paverkats negativt av de kraftiga effekterna av
subprimekrisen, som hade sitt ursprung pa den amerikanska marknaden for subprimelan och
efterverkningarna av denna kris. De banker som orsakade krisen anvande regelbundet komplexa
finansiella instrument for att 6verfora riskerna fran dessa lan till de internationella kapitalmarknaderna.
Det ar mojligt att koncernen maste gora ytterligare nedskrivningar pa strukturerade finansiella
instrument med och utan subprimeexponering pa grund av volatila och illikvida marknadsférhallanden.

Dessutom &r koncernen i samband med OTC-derivat sarskilt utsatt for risker for uteblivna betalningar
gentemot obligations- och kreditférsakringsbolag.



Marknadsrisker

Koncernen ar utsatt fér marknadsprisrisker i samband med vérderingen av aktier och fondenheter,
aven i form av ranterisker, kreditspreadrisker, valutarisker och ravaruprisrisker samt volatilitets- och
korrelationsrisker. Sakringsstrategier mot dessa risker kan visa sig vara ineffektiva.

Risker som férknippas med andelar i investeringar

Koncernen ar utsatt for risker i samband med aktieinvesteringar i noterande och onoterade foretag.

Risker som forknippas med pensionsforpliktelser

Commerzbank och dess dotterbolag har diverse direkta och indirekta pensionsforpliktelser gentemot
sin nuvarande och tidigare personal. Dessa forpliktelser innefattar flera risker, t.ex. fluktuationsrisk,
risken for plotsliga férandringar i balansrakningen, livsfallsrisk och inflationsrisk.

Operationella risker

Som en del av de normala affarsaktiviteterna genomfér koncernen ett stort antal komplexa
transaktioner inom manga jurisdiktioner och exponeras i samband med dessa for manga operationella
risker.

IT-risker

Koncernen &ar i hog grad beroende av komplexa IT-system vars funktioner kan paverkas av inre och
yttre omsténdigheter.

Personalrisker

Inom alla affarsomraden ar koncernen beroende av sin formaga att rekrytera kvalificerad personal. Det
ar inte sakert att koncernen kommer att kunna fortsatta att rekrytera och behalla kvalificerad personal i
framtiden.

Risker som forknippas med regelverk, lagar och foretagets rykte

Koncernens affarsaktiviteter regleras och 6vervakas av centralbanker och tillsynsmyndigheter i de
lander dar de bedriver verksamhet. Underlater koncernen att félja reglerna kan det resultera i
straffavgifter och andra negativa konsekvenser, aven forlust av administrativa licenser.

De juridiska relationerna mellan koncernen och dess kunder &r baserade pa standardiserade kontrakt
och formular som sammanstallts for manga affarstransaktioner. Enskilda tillampningsproblem eller fel i
sadan dokumentation kan darfor paverka manga kundrelationer och leda till juridiska atgarder
avseende skada, garanti och upphavande av kontrakt.

Koncernen ar utsatt fér olika ryktesrisker. Ryktesrisker férekommer i samband med alla
affarstransaktioner som sanker allmanhetens, kundernas, affarspartners, investerarnas eller
kreditvardighetsforetagens fortroende for koncernen. | allménhet omfattar alla de risker som beskrivs
ovan ryktesrisker.
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SUMMARY

This summary provides an overview of what are, in the opinion of the Issuer, the main risks associated
with the Issuer and the Securities issued by the Issuer under this Base Prospectus. This summary is
not exhaustive. It should be read as an introduction to this Base Prospectus. Investors should base
any decision to invest in the Securities on a review of this Base Prospectus as a whole (including any
supplements thereto) as well as the relevant Final Terms.

Commerzbank Aktiengesellschaft (the "Issuer”, the "Bank" or "Commerzbank " and, together with its
consolidated subsidiaries, "Commerzbank Group " or the "Group ") may have civil liability in respect of
this summary; such liability, however, applies only if the summary is misleading, inaccurate or
inconsistent when read together with the other parts of this Base Prospectus and the relevant Final
Terms.

Where a claim relating to information contained in this Base Prospectus and the relevant Final Terms
is brought before a court in a member state of the European Economic Area, the plaintiff investor may,
under the national legislation of such member state, be required to bear the costs of translating this
Base Prospectus (including any supplements thereto) and the relevant Final Terms before the legal
proceedings are initiated.

SUMMARY OF INFORMATION AND SUMMARY OF RSIK FACTORS RELATING TO THE
SECURITIES

The purchase of Certificates issued under this Base Prospectus is associated with certain risks. In
respect of Certificates that, in view of their specific structure, require a special description of the
relevant risk factors, a supplementary description of the special risk factors associated with the
relevant Certificates in addition to the list set out below will be included in a separate document (the
"Final Terms ") where required. The information set forth hereinafter and in the Final Terms merely
describes the major risks that are associated with an investment in the Certificates in the Issuer's
opinion. In this regard, however, the Issuer expressly points out that the descriptio n of the risks
associated with an investment in the Certificates i s not exhaustive .

In addition, the order in which such risks are presented does not indicate the extent of their potential
commercial effects in the event that they are realised, or the likelihood of their realisation. The
realisation of one or more of said risks may adversely affect the assets, finances and profits of
Commerzbank Aktiengesellschaft or the value of the Certificates themselves.

Moreover, additional risks that are not known at the date of preparation of this Base Prospectus and
the relevant Final Terms or currently believed to be immaterial could likewise have an adverse effect
on the value of the Certificates.

The occurrence of one or more of the risks disclosed in this Base Prospectus, any supplement and/or
the relevant Final Terms or any additional risks may lead to a material and sustained loss and,
depending on the structure of the Certificate, even result in the total loss of the investor's capital.

Investors should purchase the Certificates only if they are able to bear the risk of losing the
capital invested, including any transaction costs i ncurred.

Potential investors in the Certificates must in each case determine the suitability of the relevant
investment in light of their own personal and financial situation. In particular, potential investors
should in each case:

e have sufficient knowledge and experience to make a meaningful evaluation of the Certificates, the
merits and risks of investing in the Certificates and/or the information contained or incorporated by
reference in this Base Prospectus or any applicable supplement and all the information contained
in the relevant Final Terms;



e have sufficient financial resources and liquidity to bear all of the risks associated with an
investment in the Certificates;

e understand thoroughly the Terms and Conditions pertaining to the Certificates and be familiar with
the behaviour of any relevant Underlying and the financial markets; and

e be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect the value of their investment and be able
to bear the associated risks.

These risk warnings do not substitute advice by the investor's bank or by the investor's legal, business
or tax advisers, which should in any event be obtained by the investor in order to be able to assess the
consequences of an investment in the Certificates. Investment decisions should not be made solely
on the basis of the risk warnings set out in this Base Prospectus, any supplement and/or the relevant
Final Terms since such information cannot serve as a substitute for individual advice and information
which is tailored to the requirements, objectives, experience, knowledge and circumstances of the
investor concerned.

RISK FACTORS RELATING TO THE CERTIFICATES

The Certificates issued under this Base Prospectus are subject to - potentially major - price
fluctuations and may involve the risk of a complete or partial loss of the invested capital (including
any costs incurred in connection with the purchase of the Certificates). Since, in the case of
Certificates, the Redemption Amount is linked to an Underlying (e.g. a share, index, commodity (e.g. a
precious metal), futures contract, bond, exchange rate, an interest rate, a fund or any other underlying,
a basket or an index that is composed of any of the aforementioned values, commodities, rates or
other underlyings, (e.g. alternative risks, real estates, life insurances, inflation, volatility), or to one or
more formulae ("Structured Securities ")), Certificates are investments that might not be suitable for
all investors.

The Certificates may have complex structures, which the investor might not fully understand. The
investor might therefore underestimate the actual risk that is associated with a purchase of the
Certificates. Therefore, potential investors should study carefully the risks associated with an
investment in the Certificates (with regard to the Issuer, the type of Certificates and/or the Underlying,
as applicable), as well as any other information contained in this Base Prospectus, any supplements
thereto as well as the relevant Final Terms, and possibly consult their personal (including tax)
advisors. Prior to purchasing Certificates, potential investors should ensure that they fully understand
the mechanics of the relevant Certificates and that they are able to assess and bear the risk of a
(total) loss of their investment. Prospective purchasers of Certificates should in each case consider
carefully whether the Certificates are suitable for them in the light of their individual circumstances and
financial position.

It is possible that the performance of the Certificates is adversely affected by several risk factors at the
same time. The Issuer, however, is unable to make any reliable prediction on such combined effects.

|. General Risks

e Deviation of the issue price from the market value and impact of incidental costs

The issue price in respect of any Certificates is based on internal pricing models of the Issuer and may
be higher than their market value. The pricing models of other market participants may deviate from
the Issuer's internal pricing models and might produce different results.

The price that might be obtainable in the secondary market for the Certificates might be lower than
their issue price.

The issue price (irrespective of any agio that might be payable) may include commissions and/or other
fees relating to the issue and sale of the Certificates (including a margin), which are payable to
distributors or third parties or may be retained by the Issuer. In addition, the issue price may include



costs that are incurred in connection with the hedging of the Issuer's liabilities in relation to the issue of
the Certificates. Prices in the secondary market normally do not include the aforesaid commissions
and/or other fees.

e Trading in the Certificates, reduction in liquidit y

Not every series of Certificates that is issued under this Base Prospectus will be included in the
unofficial market of, or admitted to trading on, a stock exchange. Even if such an inclusion or
admission takes place, it will not necessarily result in a high turnover in respect of the Certificates.
After the Certificates have been included or admitted, their continued permanent inclusion or
admission cannot be guaranteed. If such inclusion or admission (provided it took place) cannot be
permanently maintained, it will be significantly more difficult to purchase and sell the relevant
Certificates.

In addition, there does not exist a market maker for each series of Certificates, i.e. someone who
undertakes to provide purchasing and selling prices for the Certificates pertaining to an issue subject
to regular market conditions. Even if there is a market maker, the market maker does not undertake to
provide the aforesaid prices under all circumstances. If there is a market maker, it is normally the
Issuer that assumes this function.

In particular in the event of extraordinary market conditions or extremely volatile markets, the market
maker will normally not provide any purchasing and selling prices. A market maker will provide
purchasing and selling prices for the Certificates under regular market conditions only. However, even
in the event of regular market conditions, the market maker does not assume any legal responsibility
towards the holders of the Certificates to provide such prices and/or for the fact that such prices are
reasonable. The market maker might undertake towards certain stock exchanges, in accordance with
the relevant stock exchange rules, to provide purchasing and selling prices with regard to specific
order or securities volumes under regular market conditions. That obligation, however, will be entered
into towards the relevant stock exchange. Third parties, including the holders of the Certificates, are
unable to derive any issuer obligation in this regard. This means that the holders of the Certificates
cannot rely on their ability to sell the Certificates at a certain time or price. In particular, the market
maker is not obliged to buy back the Certificates during their term.

Even if market making activities took place at the beginning or during the term of the Certificates, this
does not mean that there will be market making activities for the full duration of the term of the
Certificates.

For the aforesaid reasons, it cannot be guaranteed that a secondary market will develop with regard to
the respective Certificates, which will provide the holders of the Certificates with an opportunity to sell
on their Certificates. The more restricted the secondary market, the more difficult it will be for the
holders of the Certificates to sell their Certificates in the secondary market. This also applies with
regard to the Certificates' inclusion in an unofficial market of, or admission to trading on, a stock
exchange.

e Determination of the price of the Certificates in the secondary market

If there is a market maker for a series of Certificates, such market maker will determine the purchasing
and selling prices for such Certificates in the secondary market on the stock exchange (if such a
secondary market exists) and off the stock exchange on the basis of internal pricing models and a
number of other factors. These factors may include the following parameters: actuarial value of the
Certificates, price of the Underlying, supply and demand with regard to the Certificates, costs for risk
hedging and risk assumption, margins and commissions.

Some of these factors may not have a consistent effect on the price of the Certificates based on the
relevant pricing models for the duration of the term, but may be taken into account at the market
maker's discretion at an earlier time in a pricing context. This might include a margin included in the
issue price, management fees and paid or expected yields on the Underlying or its components (such
as dividends), which - based on the characteristics of the Certificates - might be retained by the Issuer.
Expected dividends on the underlying or its components may be deducted prior to the "ex dividend"
day in relation to the Underlying or its components, based on the expected yields for the entire term or



a certain portion thereof. Any dividend estimate used by the market maker in its assessment may
change during the term of the Certificates or deviate from the dividend generally expected by the
market or the actual dividend. This can also affect the pricing process in the secondary market.

Thus, the prices provided by the market maker may deviate from the actuarial value of the Certificates
and/or the price to be expected from a commercial perspective, which would have formed in a liquid
market at the relevant time in which several market makers acting independently of each other provide
prices. In addition, the market maker may change the method based on which it determines the prices
provided by it at any time, e.g. by changing its pricing models or using other calculation models and/or
increasing or reducing the bid/offer spread.

If, during the opening hours of secondary trading in the Certificates by the market maker and/or the
opening hours of the stock exchanges on which the Certificates are admitted or included, the
Underlying is also traded on its home market, the price of the Underlying will be taken into account in
the price calculation of the Certificates. If, however, the home market of the Underlying is closed while
the Certificates relating to that Underlying are traded, the price of the Underlying must be estimated.
As the Certificates issued under this Base Prospectus are also offered at times during which the home
markets of the Underlyings are closed, this risk may affect each Certificates. In particular, however,
this applies to Underlyings that are traded in time zones far away from Central Europe, such as
American or Asian shares or share indices from those regions. The same risk occurs where
Certificates are traded on days during which the home market of the Underlying is closed because of a
public holiday. If the price of the Underlying is estimated because its home market is closed, such an
estimate may turn out to be accurate, too high or too low within hours in the event that the home
market starts trading in the Underlying. Accordingly, the prices provided by the market maker prior to
the opening of the relevant home market in respect of the Certificates will then turn out to be too high
or too low.

e Restricted secondary trading because of non-availa  bility of electronic trading systems

The market maker normally provides purchasing and selling prices for on- and off-exchange trading
via an electronic trading system. If the availability of the relevant electronic trading system is restricted
or even suspended, this will negatively affect the Certificates' tradability.

e No secondary market immediately before final matur ity

The market maker and/or the stock exchange will cease trading in the Certificates no later than shortly
before their scheduled Maturity Date. However, the price of the Underlying and/or the applicable
exchange rate, both of which can be relevant for the determination of the Certificates’ Redemption
Amounts, may still change between the last trading day and the scheduled Maturity Date. This may
be to the investor’s disadvantage.

In addition, there is a risk that a barrier, which may be stipulated in the Terms and Conditions, is
reached, exceeded or breached in another way for the first time prior to final maturity after secondary
trading has already ended.

e Conflicts of interest

Conflicts of interest can arise in connection with the exercise of rights and/or obligations of the Issuer,
the Calculation Agent or any other party (e.g. an index sponsor or external advisor) in accordance with
the Terms and Conditions in respect of the Certificates (e.g. in connection with the determination or
adaptation of parameters of the terms and conditions), which affect the amounts payable or the assets
to be delivered.

The Issuer, the Calculation Agent or another party, as well as any of their affiliates, may enter into
transactions in the Certificates' Underlyings for their own or their customers' account, which might
have a positive or negative effect on the performance of the relevant Underlying and may thus have a
negative effect on the value of the Certificates.

If the Underlying is a share, there is a possibility that the Issuer, the Calculation Agent or another
party, as well as any of their affiliates, may hold shares in the company that issued the Underlying.



The party that performs a specific function in respect of the Certificates (e.g. that of calculation agent
and/or index sponsor) might have to determine the calculation of the Underlying or calculate its value.
This can lead to conflicts of interest if securities issued by that party can be chosen as Underlying.

In addition, the Issuer might issue additional derivative instruments with regard to the Underlying. An
introduction of these new competing products can adversely affect the value of the Certificates.

In addition, the Issuer and its affiliates might now or in future maintain a business relationship with the
issuer of one or more Underlyings (including with regard to the issue of other securities relating to the
relevant Underlying or lending, depositary, risk management, advisory and trading activities). Such
business activities may be carried out as a service for customers or on an own account basis. The
Issuer and/or any of its affiliates will pursue actions and take steps that it or they deem necessary or
appropriate to protect its and/or their interests arising therefrom without regard to any negative
consequences this may have for the Certificates. Such actions and conflicts may include, without
limitation, the exercise of voting rights, the purchase and sale of securities, financial advisory
relationships and the exercise of creditor rights. The Issuer and any of its affiliates and their officers
and directors may engage in any such activities without regard to the potential adverse effect that
such activities may directly or indirectly have on any Certificates.

The Issuer and any of its affiliates may, in connection with their other business activities, possess or
acquire material (including non-public) information about the Underlying. The Issuer and any of its
affiliates have no obligation to disclose such information about the Underlying.

The Issuer may act as market maker for the Certificates and, in certain cases, the Underlying. In the
context of such market making activities, the Issuer will substantially determine the price of the
Certificates and possibly that of the Underlying and, thus, the value of the Certificates. The prices
provided by the Issuer in its capacity as market maker will not always correspond to the prices that
would have formed in the absence of such market making and in a liquid market.

e Hedging risks

The Issuer and its affiliates may hedge themselves against the financial risks associated with the issue
of the Certificates by performing hedging activities in relation to the relevant Underlying. Such
activities in relation to the Certificates may influence the market price of the Underlying to which the
Certificates relate. This will particularly be the case at the end of the term of these Certificates. It
cannot be ruled out that the conclusion and release of hedging positions may have a negative
influence on the value of the Certificates or payments to which the holder of the Certificates is entitled.

In addition, investors may not be able to enter into hedging transactions that exclude or limit their risks
in connection with the purchase of the Certificates. The possibility to enter into such hedging
transactions depends on market conditions and the respective Underlying terms and conditions.

e Interest rate and inflationary risks, currency ris ks

The market for the Certificates is influenced by the economic and market conditions, interest rates,
exchange rates and inflation rates in Europe and other countries and regions. Events in Europe and
in other parts of the world can lead to higher market volatility and thus have an adverse effect on the
value of the Certificates. In addition, the economic situation and the market conditions can have
negative consequences for the value of the Certificates.

Currency risks for the purchaser arise in particular in those cases where (i) the Underlying is
denominated in a different currency than the Certificates, (ii) the Certificates are denominated in a
different currency than the official currency of the purchaser's home country or (iii) the Certificates are
denominated in a different currency than the currency in which the purchaser receives payments.

Exchange rates are subject to supply and demand factors on the international money markets, which
are in turn influenced by macroeconomic factors, speculation and measures implemented by
governments and central banks (e.g. foreign exchange controls and restrictions). The value of the



Certificates or the amount of the potentially due payment might be reduced because of exchange rate
fluctuations.

Certificates with a so-called "quanto element" (an in-built currency hedge that determines a fixed
exchange rate at the time of issue) are not subject to a currency risk in relation to the settlement
currency and the currency of the Underlying. During the term of the Certificates, the economic value
of the quanto hedge may fluctuate depending on various influencing factors.

As payments are made at the fixed exchange rate, the investor will not benefit from a positive
development of the exchange rate at the time of maturity in the event of a currency hedge via the
quanto element. In addition, when purchasing Certificates with a quanto element, investors must
assume that the purchase price of the Certificates includes costs in respect of the quanto hedge.

e Offer volume

The offer volume specified in the relevant Final Terms corresponds to the maximum total amount of
Certificates offered but is no indication of which volume of Certificates will be actually issued. The
actual volume depends on the market conditions and may change during the term of the Certificates.
Therefore, investors should note that the specified offer volume does not allow any conclusions as to
the liquidity of the Certificates in the secondary market.

e Use of loans

If the investor finances the purchase of the Certificates through a loan, he — in the event that he loses
some or all of the invested capital — has not only to bear the loss incurred but will also have to pay the
interest and repay the loan. In that case, the exposure to loss increases considerably. Investors
should never assume that they will be able to repay the loan including interest out of the payments on
the Certificates or — in the case of a sale of the Certificates before maturity — out of the proceeds from
such sale. The purchaser of Certificates rather has to consider in advance on the basis of his financial
situation whether he will still be able to pay the interest or repay the loan at short notice if the expected
profits turn into losses.

e Transaction costs

Transaction costs that are charged by the custodian bank and/or the stock exchange via which an
investor places his purchase and/or selling order may reduce any profits and/or increase any losses.
In the case of a total loss in respect of a Certificate, the transaction costs will increase the loss
incurred by the relevant investor.

e Certificates are unsecured obligations (Status)

The obligations under the Certificates constitute direct, unconditional and unsecured obligations of the
Issuer and, unless otherwise provided by applicable law, rank at least pari passu with all other
unsecured and unsubordinated obligations of the Issuer. They are neither secured by the Deposit
Protection Fund of the Association of German Banks (Einlagensicherungsfonds des Bundesverbands
deutscher Banken e.V.) nor by the German Deposit Guarantee and Investor Compensation Act
(Einlagensicherungs- und Anlegerentschadigungsgesetz).

This means that the investor bears the risk that the Issuer's financial situation may worsen - or that
insolvency proceedings might be instituted with regard to its assets - and that the Issuer therefore
might be unable to make any payments due under the Certificates. Under these circumstances, a
total loss of the investor's capital might be possi ble.

e Impact of a downgrading of the credit rating

The value of the Certificates is expected to be affected, in part, by investors’ general appraisal of the
Issuer’s creditworthiness. Such perceptions are generally influenced by the ratings given to the
Issuer’'s outstanding securities by rating agencies such as Moody's Investors Services Inc., Fitch
Ratings Ltd, a subsidiary of Fimalac, S.A., and Standard & Poor's Ratings Services, a division of The
McGraw Hill Companies, Inc. Any downgrading of the Issuer’s rating (if any) by even one of these
rating agencies could result in a reduction in the value of the Certificates.



e Reinvestment risk upon Early Redemption

Following an Early Redemption of the Certificates (e.g. in the case of a termination of the Certificates
by the Issuer), the investor may only be able to reinvest the Redemption Amount on significantly less
favourable conditions than before.

e Applicability of investment restrictions
Certain investors may be subject to legal investment restrictions.

The investment activities of certain investors are subject to investment laws and regulations, or review
or regulation by certain authorities (this particularly applies to Certificates). Each potential investor
should consult his legal advisers to determine whether and to what extent (a) the purchase of
Certificates represents a legal investment for him, (b) Certificates can be used as collateral for various
types of financing and (c) other restrictions apply to his purchase or pledge of any Certificates.
Investors who are subject to official supervision should consult their legal advisers or the appropriate
regulators to determine the appropriate treatment of Certificates under any applicable risk-based
capital or similar rules.

e Taxes and other duties

All taxes or other duties payable at the level of the Issuer or the holders of the Certificates on
payments made in relation to the Certificates are to be borne by the holders of the Certificates. The
Issuer will not pay any additional amounts to the holders of the Certificates on account of any such
taxes or duties.

e Substitution of the Issuer

If the conditions set out in the Terms and Conditions are met, the Issuer is entitled at any time, without
the consent of the holders of the Certificates, to appoint another company as the new Issuer with
regard to all obligations arising out of or in connection with the Certificates in its place. In that case,
the holder of the Certificates will generally also assume the insolvency risk with regard to the new
Issuer.

e Change of law
The Terms and Conditions in respect of the Certificates are based on relevant laws in effect as at the

date of this Base Prospectus. No assurance can be given as to the impact of any possible judicial
decision or change to such laws or administrative practices after the date of this Base Prospectus.

Il. Risks resulting from the structure of the Certi ficates

Certain factors are of great significance with regard to the assessment of the risks associated with an
investment in the Certificates issued under this Base Prospectus.

e General

An investment in the Certificates issued under this Base Prospectus entails significant additional risks,
which include risks in relation to the Underlying(s) as well as risks solely associated with the
Certificates themselves.

Such risks include, without limitation:
0] that the payments to be made under the Terms and Conditions of the Certificates depend on
the performance of one or more Underlying(s), so that the Redemption Amount may be lower

than the original purchase price of the Certificate or no payment may take place at all.

A link to the performance of one or more Underlying(s) also has an effect on the value of the
Certificates. In that context, the value of the Certificates will normally fall if the price of the



Underlying goes down (without taking into account special characteristics of the Certificates
and without taking into account currency exchange rate changes in those cases where the
Certificates are issued in a currency different from the one in which the Underlying is quoted
and the Redemption Amount is therefore converted).

(i) that, pursuant to the Terms and Conditions of the Certificates, payments can occur at times
other than those expected by the investor (e.g. in the case of early redemption in the event of
an Extraordinary Event as described in the Terms and Conditions);

(iii) that the consequences listed in (i) (reduction and/or non-occurrence of repayment) will occur
for the particular reason that insolvency proceedings have been instituted with regard to the
assets of the issuer of the Underlying or proceedings comparable to insolvency proceedings
under German law are instituted or the Issuer ceases its payments or announces that it is
unable to pay its debts when due or if similar events occur in relation to the issuer of the
Underlying;

(iv) that various fees are levied by the Issuer, an affiliate of the Issuer or a third party, which
reduce the payments under the Certificates. For instance, management fees might be levied
with regard to the composition and calculation of an index, basket, fund or other Underlying, or
performance or other fees might be incurred in connection with the performance of an
Underlying and/or components of such Underlying;

(v) that the risks of investing in the Certificates encompass both risks relating to the Underlying
and risks that are unique to the Certificates as such;

(vi) that investors may be unable to hedge their exposure to the various risks relating to the
Certificates;

(vii) that the Underlying to which the Certificates relate ceases to exist during the term of the
Certificates or might be replaced by another Underlying (this not only applies to actively
managed Underlyings, but also to Underlyings that are effectively static), and that the investor,
depending on the characteristics of the Certificate and the Underlying, might not always know
the future underlying or its composition when purchasing the Certificate; and

(viii)  that the value of Certificates on a possible secondary market is subject to greater fluctuations
and thus greater risks than the value of other securities as it is dependent on one or several
Underlyings. The performance of an Underlying is in turn subject to a series of factors beyond
the Issuer's control. Such factors are influenced to a significant degree by the risks on the
share, debt and foreign exchange markets, the interest rate development, the volatility of the
relevant Underlyings as well as economic, political and regulatory risks, and/or a combination
of the aforesaid risks.

The secondary market, if any, for Certificates will be affected by a number of additional
factors, irrespective of the creditworthiness of the Issuer and the value of the respective
Underlying(s). These include, without limitation, the volatility of the relevant Underlying, as
well as the remaining term and the outstanding volume of the respective Certificate.

e Extraordinary termination, early redemption and ad  justment rights

In accordance with the Terms and Conditions, the Issuer will in some cases be entitled to perform
adjustments with regard to the aforesaid Terms and Conditions or to terminate or call for early
redemption of the Certificates if certain conditions are met. These conditions are described in the
relevant Terms and Conditions.

Any adjustment of the Terms and Conditions may have a negative effect on the value of the
Certificates as well as the Redemption Amount to be claimed by the investor.

The amount received by the holders of the Certificates in the event of the termination of the

Certificates may be lower than the amount the holders of the Certificates would have received without
such termination. In addition, unwinding costs in connection with an early redemption may be
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deducted when determining the amount to be paid in the event of a termination in accordance with the
Terms and Conditions. Such unwinding costs may comprise all costs, expenses (including loss of
funding), tax and duties incurred by the Issuer in connection with the early redemption of the
Certificates and the related termination, settlement or re-establishment of any hedge or related trading
position.

Furthermore, investors bear the risk that they may invest the amounts received upon termination only
at a rate of return which is lower than that of the terminated Certificates.

e FEarly Redemption of the Certificates upon Terminat ion by the Issuer, Automatic Early
Redemption

The Terms and Conditions of securities may provide for early redemption rights of the Issuer or
automatic early redemption. Any such early redemption provisions may affect the market value of the
Certificates. Before or during any period during which the Issuer may decide to redeem the
Certificates, or in which an event triggering automatic early redemption may occur, the market value of
the relevant Certificates will normally not rise to a level that is significantly above the Redemption
Amount. An early redemption of the Certificates may result in the expected yield in connection with
the investment in the Certificates not being reached. In addition, the amount received by the holder of
the Certificates upon early termination may be lower than the purchase price paid by the holder of the
Certificate or may even be zero, so that some or all of the invested capital may be lost.

In that case as well, the holders of the Certificates may be able to invest the amounts received by
them in the case of early redemption only in return for a yield that is below the (expected) yield of the
Certificates that were redeemed early.

e Maximum Amount

In the case of Certificates where, pursuant to the relevant Terms and Conditions, the payment to be
made in connection with the Certificate is limited to a maximum amount (whether in relation to the
Redemption Amount or any other amount), the investor will not participate in any further performance
of the Underlying that might be positive for the investor. While, on the one hand, the investor’s yield is
capped by way of the maximum amount, the investor may, on the other hand, bear the full loss risk in
the event of an adverse performance of the Underlying.

e Market disruption and postponement of payments

In the case of Certificates, the Issuer may be entitled to determine market disruptions or other events
that might result in a postponement of a calculation and/or of any payments and that might affect the
value of the Certificates.

In addition, in certain cases stipulated in the Terms and Conditions, the Issuer (especially if a market
disruption lasts several days) may estimate certain prices that are relevant with regard to payments or
the reaching of barriers (leading to the Certificates being worthless). These estimates may deviate
from their actual value.

e Certificates with an Unlimited Term

Certificates with an unlimited term (Unlimited Certificates) may only be terminated by the Certificate-
holder and/or the Issuer if this is provided for in the relevant Terms and Conditions. As, therefore,
Certificates with an unlimited term do not have a predetermined maturity date, the Certificateholder
must submit a redemption notice to the Paying Agent designated pursuant to the Terms and
Conditions in order to attain a redemption of the Certificates.

e Certificates that are denominated in foreign curre  ncies
If the relevant Certificate, the Underlying or a component of the Underlying is denominated in a

currency other than the currency of issue (foreign currency) or if payment is made in a foreign
currency, the investor will be exposed to exchange rate risks that may have an adverse effect on the
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Certificates’ yield. Exchange rate fluctuations have various causes, such as macroeconomic factors,
speculative transactions and interventions by central banks and governments.

A change in the exchange rate of a currency in relation to the EUR, for instance, will result in a
corresponding change in the Euro value of Certificates that are not denominated in EUR, as well as in
a corresponding change in the Euro value of payments that, pursuant to the Terms and Conditions of
the relevant Certificates, are not made in EUR. The same applies where the Redemption Amount of a
Certificate must be converted into EUR because it is determined on the basis of an Underlying that is
not expressed in EUR (e.g. where the Redemption Amount is calculated based on the difference,
converted into EUR, between an Underlying expressed in USD and the market price of a share
denominated in USD).

If the value of a currency in which the Redemption Amount of a Certificate is payable or in which the
Underlying of a Certificate is expressed falls in relation to the EUR and the value of the EUR increases
accordingly, the Euro value of the relevant Certificate and/or the value of the payments in connection
with the Certificate converted into EUR will fall.

e Reverse Structures

In the case of Certificates with a reverse structure, investors will participate positively in a negative
performance of the Underlying and vice versa. In other words, the following normally applies: The
lower the relevant value of the Underlying on the relevant Valuation Day, the higher the Redemption
Amount will be (subject to a cap). However, the higher the value of the Underlying, the lower the
Redemption Amount will be. In the case of a participation rate of 100% in the price performance of the
Underlying, this means that, in the event of an increase in the price of the Underlying by 100% or
more, no amount will be payable and investors will suffer a total loss. If the Certificates are equipped
with a reverse element with a participation rate other than 100%, this means that an increase in the
price of the Underlying will have a disproportionately unfavourable effect on the investor. In addition,
the possible yields on Certificates with a reverse element are generally limited because the negative
performance of the Underlying cannot be more than 100%.

e |everage effect
Risk of disproportionately high price losses

The prices of the Certificates in the secondary market may be subject to significant fluctuations if the
value of the Certificates reacts disproportionately strongly to the performance of the Underlying.

This will, for instance, be the case if the formula that is used for determining the Redemption Amount,
a bonus amount or any other additional amount and/or the interest payable or the delivery obligations
in connection with a Certificate includes a participation factor that is greater than 1. In that case, a
change in the price of the Underlying will reinforce the effect on the price of the Certificate, i.e. a
favourable change in the price of the Underlying will have a disproportionately favourable effect on the
investor and an unfavourable change in the price of the Underlying will have a disproportionately
unfavourable effect on the investor. This is referred to as a leverage effect. The risk of
disproportionately high price losses also occurs if the price of the Underlying (particularly shortly
before the Certificate’s maturity) nears thresholds that are significant with regard to the amount of the
Redemption Amount, as even the smallest fluctuations in the price of the Underlying can result in
major changes in the price of the Certificate.

Risk of disproportionately low price gains

On the other hand, the prices of the Certificates in the secondary market may be subject to especially
low fluctuations if the value of the Certificates reacts disproportionately weakly to the performance of
the Underlying.

This will, for instance, be the case if the formula that is used for determining the Redemption Amount,
a bonus amount or any other additional amount and/or the interest payable or the delivery obligations
in connection with a Certificate includes a participation factor that is lower than 1, since this means
that the investor will only participate on a pro rata basis in a performance that is favourable for the
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investor. In that case, the yield resulting from the purchase of the Certificate may be lower than that
resulting from a direct investment in the Underlying.

In addition, a risk of disproportionately low price gains is particularly associated with Certificates that
provide for a maximum amount. If, for instance, the price of the Underlying is significantly above the
threshold (cap) that entitles the holder to receive the maximum amount and it is no longer to be
expected that the price will once again fall below the cap before the Valuation Date of the Certificate,
the price of the Certificate will change only insignificantly or not at all, even if the price of the
Underlying is subject to major fluctuations.

e Risks in relation to physical settlement

The Terms and Conditions may provide that the Certificates relating to an Underlying, depending on
the performance on the Underlying or based on other conditions, may not have to be redeemed by
way of a cash payment but by delivery of the Underlying (e.g. shares), one of the Underlyings, a
component of an Underlying or other securities (the “Object of Physical Settlement ”). The number
of units of the Object of Physical Settlement to be delivered is determined in accordance with the
Terms and Conditions of the Certificates. Accordingly, in the event that the Certificates are redeemed
by way of physical settlement, the investor will not receive a cash payment, but instead units of the
Object of Physical Settlement.

The Terms and Conditions may provide that the Issuer is not entitled to a delivery of securities other
than those on whose price redemption is based. This means that, although the Underlying is relevant
for the redemption type and amount, redemption may take place by way of delivery of a different
security.

This means that investors should obtain information regarding the Objects of Physical Settlement
(where applicable) prior to purchasing any Certificates and that they should not assume that they will
be able to sell the Objects of Physical Settlement for a specific price. The value of an Object of
Physical Settlement at the time of its delivery may be significantly lower than at the time of the
purchase of the Certificates (or than the price paid for the purchase of the Certificates) or at the time at
which it is decided whether settlement is to take place by way of physical delivery or cash payment
(valuation day). In the event of physical settlement, investors will be exposed to the risks that are
associated with the relevant Object of Physical Settlement, such as a loss risk, and may even suffer a
total loss.

e No claim against the issuer of an Underlying

Certificates do not give rise to any payment or other claims towards the issuers of the Underlyings to
which those Certificates relate. If the payments by the Issuer are less than the purchase price paid by
the holder of the Certificates, such holder will not have recourse to the issuer of the Underlying.

Ill. Risk factors relating to the Underlying

The value of a Certificate's Underlying depends upon a number of factors that may be interconnected.
These may include economic, financial and political events beyond the Issuer's control.

The past performance of an Underlying should not be regarded as an indicator of its future
performance during the term of the Certificates.

a) Particular risks of Certificates with shares as Underlying

Certificates relating to shares are associated with particular risks beyond the Issuer's control, such as
the risk that the respective company will be rendered insolvent, the risk that the share price will
fluctuate or risks that occur in relation to dividend payments by the company. The performance of the
shares depends to a very significant extent on developments on the capital markets, which in turn
depend on the general global economic situation and more specific economic and political conditions.
Shares in companies with low to medium market capitalisation may be subject to even higher risks
(e.g. relating to their volatility or insolvency) than is the case for shares in larger companies.
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Moreover, shares in companies with low capitalisation may be extremely illiquid as a result of low
trading volumes.

Shares in companies which have their statutory seat or significant business operations in countries
with limited certainty of law are subject to additional risks such as, for instance, government
interventions or nationalisation which may lead to a total or partial loss of the invested capital or of
access to the capital invested in that country. This may result in a total or partial loss in relation to the
value of the share. The realisation of such risks may also result in a total or partial loss of the invested
capital for holders of Certificates that are linked to such shares.

Holders of Certificates that are linked to shares, unlike investors which directly invest in the shares, do
not receive dividends or other distributions payable to the holders of the underlying shares.

If the Underlying consists of securities in lieu of shares (e.g. American Depositary Receipts ("ADRs")
or Global Depositary Receipts ("GDRs"), together "Depositary Receipts "), additional risks might
occur. ADRs are securities issued in the United States of America that take the form of participation
certificates in relation to a portfolio of shares held in the home country of the issuer of the underlying
shares outside the United States. GDRs are also securities that take the form of participation
certificates in relation to a portfolio of shares held in the home country of the issuer of the underlying
shares. They normally differ from the participation certificates referred to as ADRs in that they are
publicly offered and/or issued outside the United States of America. Each Depositary Receipt
represents one or more shares or a fraction of a security in a foreign corporation. In the case of both
types of Depositary Receipt, the legal owner of the underlying share is the depositary bank, which also
acts as the issuing agent of the Depositary Receipts.

Depending on the jurisdiction in which the Depositary Receipts were issued and the laws by which the
depositary contract is governed, it cannot be ruled out that the holder of the Depositary Receipts may
not be recognised as the actual beneficial owner of the underlying shares in the relevant jurisdiction.
Particularly in the case that the depositary bank becomes insolvent and/or debt enforcement
proceedings are initiated with regard to it, the relevant underlying shares may be subjected to disposal
restrictions and/or utilised commercially in the context of debt enforcement measure undertaken
against the depositary bank. In that case, the relevant holder will forfeit the rights in the Underlying
shares represented by the relevant Depositary Receipt. This means that the Depositary Receipt as
underlying will be rendered worthless, so that the securities relating to that Depositary Receipt (except
in the case of reverse structures) will also be rendered worthless. In such a scenario, the investor
faces a risk of total loss subject to a possible unconditional minimum repayment amount or other
(partial) capital protection.

It must also be taken into account that the depositary bank may stop offering Depositary Receipts at
any time and that, in that case or if the depositary bank becomes insolvent, the issuer of these
Certificates will, subject to more detailed provisions set out in the Terms and Conditions of the
Certificates, be entitled to adjust the Terms and Conditions and/or terminate the Certificates.

b) Particular risks of Certificates with indices as Underlying
Certificates that are linked to one or several indices involve, in particular, the following risks:
Dependency on the value of the index components

The value of an index is calculated on the basis of the value of its components. Changes in the prices
of index components, the composition of an index as well as factors that (may) influence the value of
the index components also influence the value of the Certificates that relate to the relevant index and
can thus influence the yield from an investment in the relevant Certificates. Fluctuations in the value
of one index component may be compensated or aggravated by fluctuations in the value of other
index components. The past performance of an index does not represent any guarantee of its future
performance. Under certain circumstances, an index used as an Underlying may (i) not be available
for the full term of the Certificates, (ii) be substituted or (iii) continue to be calculated by the Issuer
itself. In these or other cases mentioned in the Terms and Conditions, Certificates may also be
terminated by the Issuer.
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An index may reflect the performance of assets of some countries or some industries only. In that
case, investors are exposed to a concentration risk. In the event of an unfavourable economic
development in a country or in relation to a particular industry, investors may be adversely affected. If
several countries or industries are represented in an index, it is possible that the countries or the
industries contained in the relevant index are weighted unevenly. This means that, in the event of an
unfavourable development in one country or industry with a high index weighting, the value of the
index may be affected disproportionately by this adverse development.

Investors should note that the selection of an index is not based on the expectations or estimates of
the Issuer in respect of the future performance of the selected index. Investors should therefore make
their own estimates in respect of the future performance of an index on the basis of their own
knowledge and sources of information.

Price index — dividends are not taken into account

The index referred to in the relevant Terms and Conditions of the Certificates may be a price index.
Unlike in the case of performance indices, dividend distributions in relation to the shares contained in
price indices will result in a reduction of the index level. This means that investors will not participate
in dividends or other distributions in relation to shares contained in price indices.

No influence of the Issuer

As a general rule, the Issuer has no influence on the composition and performance of an index
underlying a Certificate or the performance of the relevant index components, unless the Issuer and
the index sponsor are identical.

No liability of the index sponsor

If the Certificates relate to an index that is not calculated by the Issuer, the issue, marketing and
distribution of the Certificates will nhormally not be supported by the relevant index sponsor. In that
regard, the relevant index is composed and calculated by the respective index sponsor without taking
into account the interests of the Issuer or the holders of the Certificates. In that case, the index
sponsors do not assume any obligation or liability in respect of the issue, sale and/or trading of the
Certificates.

No recognised financial indices, no independent third party

The Certificates may relate to one or more indices which are not recognised financial indices but
indices that have been specially created for the issuance of the relevant Certificate. The index
sponsors of such indices might not be independent from the Issuer and may thus favour the interests
of the Issuer over the interests of the holders of the Certificates.

Currency risks

The prices of the index components may be expressed in a currency (e.g. USD) that is different from
the currency in which the Certificates were issued (e.g. EUR). In that case, the Redemption Amount
of the Certificates and their value during their term may not only depend on the performance of the
Underlying, but also on the development of the exchange rates of one or more foreign currencies
against the currency of issue.

Index fees

Certain fees, costs, commissions or other composition and calculation charges may be deducted
when calculating the value of an index. As a result, the performance of the individual index
components is not acknowledged in full when calculating the performance of the respective index, but
instead the performance is reduced by the amount of such fees, costs, commissions and other
charges, which may to some extent erode any positive performance displayed by the individual
components. It should also be noted that such costs may well also be incurred if the index returns
negative performance, which will reinforce the negative performance even further.
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Index composition publication

The composition of the indices may have to be published on a website or in other media mentioned in
the terms and conditions. The publication of the updated composition of the respective index on the
website of the relevant index sponsor might, however, be delayed considerably, sometimes even by
several months. In those cases, the published composition may not always correspond to the actual
composition of the relevant index.

c) Particular risks in relation to Certificates wit h commodities (e.g. precious metals) as
Underlying

Commodities can be divided into several categories, e.g. minerals (e.g. oil, gas or aluminium),
agricultural products (e.g. wheat or maize) and precious metals (e.g. gold or silver). Most
commodities are traded on specialised exchanges or in interbank trading in the form of over-the-
counter (OTC) transactions.

Holders of Certificates linked to the price of commodities are exposed to significant price risks as
prices of commodities are subject to great fluctuations. The prices of commodities are influenced by a
number of factors, including, inter alia, the following factors:

Cartels and regulatory changes

A number of producers or producing countries of commodities have formed organisations or cartels to
regulate supply and therefore influence prices. However, the trading in commaodities is also subject to
regulations imposed by supervisory authorities or market rules whose application may also affect the
development of the prices of the relevant commodities.

Cyclical supply and demand behaviour

Agricultural commodities are produced at a particular time of year but are in demand throughout the
year. In contrast, energy is produced without interruption, even though it is mainly required during
cold or very hot times of the year. This cyclical supply and demand pattern may lead to strong price
fluctuations.

Direct investment costs

Direct investments in commodities are associated with costs for storage, insurance and taxes. In
addition, no interest or dividends are paid on commodities. The overall yield of an investment is
influenced by these factors.

Inflation and deflation

The general development of prices may have a strong effect on the price development of
commodities.

Liquidity

Many markets of commodities are not very liquid and may therefore not be able to react rapidly and
sufficiently to changes in supply and demand. In the case of low liquidity, speculative investments by
individual market participants may lead to price distortions.

Political risks

Commaodities are frequently produced in emerging markets and subject to demand from industrialised
countries. The political and economic situation of emerging markets, however, is often a lot less
stable than that of industrialised countries. Emerging markets are exposed to a greater risk of rapid
political changes and adverse economic developments. Political crises can damage investors'
confidence, which can in turn influence commodity prices. Wars or conflicts may change the supply
and demand in relation to certain commodities. It is also possible that industrialised countries impose
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embargoes regarding the export and import of goods and services. This may have a direct or indirect
effect on the price of the commodities that serve as the Certificates' Underlying.

Weather and natural disasters

Unfavourable weather conditions and natural disasters may have a long-term negative effect on the
supply of specific commaodities for an entire year. A crisis of supply of this sort may lead to strong and
incalculable price fluctuations.

d) Particular risks in relation to Certificates wit h futures contracts as Underlying

Futures contracts are standardised forward transactions relating to financial instruments such as
shares, indices, interest rates or foreign currencies (so-called financial futures) or commodities such
as precious metals, wheat or sugar (so-called commaodities futures).

A futures contract represents the contractual obligation to purchase or sell a certain quantity of the
relevant contractual object at a certain date and price. Futures contracts are traded on futures and
options exchanges and are standardised for that purpose with regard to size of contract, type and
quality of the contractual object and potential delivery places and dates.

As a rule, there is a close correlation between the price performance of an asset that underlies a
futures contract and is traded on a spot market and the corresponding futures market. However,
futures contracts are generally traded at a premium or discount in relation to the spot price of the
underlying asset. This difference between the spot and futures price, which is referred to as "basis" in
futures and options exchange jargon, on the one hand results from the inclusion of the costs that are
normally incurred in spot transactions (storage, delivery, insurance, etc.) and/or the revenues that are
normally associated with spot transactions (interest, dividends, etc.), and on the other hand from the
differing valuation of general market factors in the spot and the futures market. In addition, depending
on the value, there can be a significant gap in terms of the liquidity in the spot and the corresponding
futures market.

As the Certificates relate to the futures contracts specified in the Terms and Conditions, investors, in
addition to knowing the market for the relevant asset that underlies the relevant futures contract, must
have know-how as to the workings and valuation factors of forward/futures transactions in order to be
able to correctly assess the risks associated with an investment in those Certificates.

As futures contracts expire on a certain date, the Terms and Conditions may provide that the Issuer
(particularly in the case of Certificates with a longer term), at a time stipulated in the Terms and
Conditions, replaces the futures contract provided for as the Underlying in the Terms and Conditions
by another futures contract that has a later expiry date than the initial underlying futures contract, but
is otherwise subject to the same contractual specifications (so-called "Roll-over "). The costs
associated with such a Roll-over will be taken into account in accordance with the Terms and
Conditions in connection with the adjustment of the Strikes of the Certificates in conjunction with the
Roll-over and may have a significant effect on the value of the Certificates. The Terms and Conditions
may provide for additional cases in which the Issuer may replace the initial futures contract and/or
change parameters of the Terms and Conditions and/or terminate the Certificates.

e) Particular risks in relation to Certificates wit h exchange rates/currencies as Underlying

Exchange rates indicate the value ratio of a certain currency against another currency, i.e. the number
of units in one currency that may be exchanged for one unit in the other.

Exchange rates are derived from the supply and demand in relation to currencies in the international
foreign exchange markets. On the one hand, they are influenced by various economic factors, such
as the rate of inflation in the relevant country, interest differences abroad, the assessment of the
relevant economic development, the global political situation, the convertibility of one currency into
another and the security of a financial investment in the relevant currency. On the other hand, they
are influenced by measures undertaken by governments and central banks (e.g. foreign exchange
controls and restrictions). In addition to these foreseeable factors, however, other factors might also
be relevant that are difficult to estimate, such as factors of a psychological natures (such as crises of

17



confidence in the political leadership of a country or other speculation). In some cases, such
psychological factors may have a significant effect on the value of the relevant currency.

f) Particular risks of Certificates with bonds as U nderlying

Holders of Certificates linked to bonds, in addition to the insolvency risk of Commerzbank AG as the
Issuer of the Certificates, are also exposed to the insolvency risk of the issuers of such underlying
bond(s). If the issuer of a bond that underlies a Certificate does not punctually perform its obligations
under the relevant bond or becomes insolvent, this will cause the value of the bond to fall (possibly to
zero) and can in turn lead to significant price losses in the secondary market for the Certificates and,
possibly, a total loss of the invested capital of the holder of the Certificates.

All relevant information regarding a specific issue of Certificates, such as their Terms and Conditions,
value date, calculations regarding the redemption amount or other amounts, issue price, issue date,
underlying(s) (where applicable), market disruptions, settlement disruptions, adjustments, certain risk
factors, clearing system, ISIN or other securities IDs, stock exchange listing, certification of the
securities (stating the respective clearing system including the pertaining address) and any other
information is set out in the respective Final Terms.

SUMMARY OF RISK FACTORS RELATING TO COMMERZBANK AKT IENGESELLSCHAFT

The Issuer is subject to various market- and sector-specific as well as company-specific risks, which —
if they materialised — could have a considerable impact on the Issuer's net assets, financial position
and earnings performance, and consequently on the Issuer's ability to meet its commitments arising
from the Securities. Such risks include:

Strategic Risks

The Bank aims to make the Group one of the leading main banks for private and corporate customers
in Germany. However, the ongoing deterioration in economic conditions in the Group’s core markets
and worsening capital market conditions may prevent this goal from being achieved and the new
strategic orientation from being implemented.

The financial market crisis has resulted in downside pressure on banks’ share prices and
creditworthiness. This could restrict the Group’s access to the capital markets and limit its ability to
obtain funding on acceptable terms and meet the capital requirements prescribed under supervisory
provisions. A downgrade in Commerzbank’s rating or that of one of its subsidiaries may make
refinancing more difficult and/or more expensive.

The Group is exposed to liquidity risk, i.e., the risk of being unable to meet its current and future
payment obligations or of being unable to fulfill such obligations on time.

Risks arising from the Integration of the Former Dresdner Bank

The Bank expects the integration of the former Dresdner Bank into the Group to unlock substantial
synergetic effects. However, these effects may be smaller or be realized at a later date than expected.
Furthermore, there is a risk that the customers of the former Dresdner Bank may not remain
customers of the Group in the long term.

Credit Risks

The Group is subject to credit risks, especially creditworthiness and counterparty risks as well as
settlement risks and country risks.

Risks arising from Structured Credit Products
The international financial markets have been suffering from the major impact of the subprime crisis,

which originated in the U.S. market for subprime mortgage loans and the after-effects of this crisis.
The originating banks regularly used what were in some cases complex financial instruments to
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transfer the risks arising from these loans to the international capital markets. It is possible that the
Group will have to make further write-downs on structured financial instruments with and without
subprime exposure on account of volatile and illiquid market conditions.

Furthermore, the Group is in connection with OTC derivatives in particular subject to default risks vis-
a-vis bond and credit insurers.

Market Risks

The Group is subject to market price risks with regard to the valuation of shares and fund units,
furthermore in the form of interest rate risks, credit spread risks, currency risks and commodity price
risks as well as volatility and correlation risks. The hedging strategies against these risks may prove to
be ineffective.

Risks from Equity Investment Stakes

The Group is subject to risks in relation to its equity investments in listed and unlisted companies.

Risks arising from Pension Obligations

Commerzbank and its subsidiaries have various direct and indirect pension obligations towards their
current and former staff. These obligations entail several risks, such as fluctuation risk, the risk of
sudden changes to the balance sheet, longevity risk, inflation risk as well as administrative risks.

Operational Risks

As part of its normal business activities, the Group conducts a large number of complex transactions in
a wide range of jurisdictions and in this connection is exposed to a variety of operational risks.

IT Risks

The Group is highly dependent on complex IT-systems whose functionality may be impacted by
internal and external circumstances.

Personnel Risks

Across all its business areas, the Group is dependent on its ability to hire highly qualified employees.It
cannot be ruled out that the Group will not succeed in continuing to hire and retain highly qualified
employees in future.

Regulatory, Legal and Reputational Risks

The Group’s business activities are regulated and supervised by the central banks and supervisory
authorities in the countries in which it operates. The non-compliance with regulatory provisions can
result in the imposition of penalties and other disadvantages, up to the loss of administrative licenses.

The legal relationships between the Group and its clients are based on standardized contracts and
forms prepared for a multitude of business transactions. Individual application problems or errors in
such documentation therefore may affect a large number of customer relationships and could lead to
legal actions in relation to damages, warranty and rescission.

The Group is subject to various reputational risks. Reputational risks exist with respect to all business
transactions that lower confidence in the Group on the part of the public, customers, business
partners, investors or rating agencies. In general, each of the risks described above entails
reputational risks.
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SUMMARY OF INFORMATION RELATING TO COMMERZBANK AKTI ENGESELLSCHAFT

Commerzbank Aktiengesellschaft is a stock corporation under German law. The Bank’s registered
office is located in Frankfurt am Main and its head office is at Kaiserstral3e 16 (Kaiserplatz), 60311
Frankfurt am Main, Federal Republic of Germany (telephone: +49 (0)69 136-20). The Bank is
registered in the commercial register of the lower regional court (Amtsgericht) of Frankfurt am Main
under the number HRB 32 000.

Commerzbank is a major universal bank. Its products and services for retail and corporate customers
extend to all aspects of banking. The Bank is also active in specialised fields - partly covered by its
subsidiaries — such as mortgage banking and real-estate business, leasing and asset management.
Its services are concentrated on managing customers’ accounts and handling payments transactions,
loan, savings and investments plans, and also on securities transactions. Additional financial services
are offered within the framework of the Bank’s bancassurance strategy of cooperating with leading
companies in finance-related sectors, including home loan savings schemes and insurance products.

The Commerzbank Group is divided into three areas: customer bank, asset based finance and the
run-off portfolio (Portfolio Restructuring Unit (PRU)). The customer bank comprises the customer-
oriented core business activities of Commerzbank. Specifically, this includes the four segments Private
Customers, Mittelstandsbank, Corporates & Markets as well as Central & Eastern Europe. The asset
based finance area essentially includes Commercial Real Estate, Public Finance and ship financing.
The run-off contains all the portfolios that the Bank no longer wants and has transferred to a single
separate unit.

Commerzbank's business activities are mainly concentrated on the German market. In Wealth
Management, considered core markets are furthermore Austria, Luxembourg, Singapore and
Switzerland and in corporate business, Europe, USA and Asia.
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RISK FACTORS

The Certificates issued under this Base Prospectus are subject to - potentially major - price
fluctuations and may involve the risk of a complete or partial loss of the invested capital (including
any costs incurred in connection with the purchase of the Certificates). Since, in the case of
Certificates, the Redemption Amount is linked to an Underlying (e.g. a share, index, commodity (e.g. a
precious metal), futures contract, bond, exchange rate, an interest rate, a fund or any other underlying,
a basket or an index that is composed of any of the aforementioned values, commodities, rates or
other underlyings, (e.g. alternative risks, real estates, life insurances, inflation, volatility), or to one or
more formulae ("Structured Securities ")), Certificates are investments that might not be suitable for
all investors.

The Certificates may have complex structures, which the investor might not fully understand. The
investor might therefore underestimate the actual risk that is associated with a purchase of the
Certificates. Therefore, potential investors should study carefully the risks associated with an
investment in the Certificates (with regard to the Issuer, the type of Certificates and/or the Underlying,
as applicable), as well as any other information contained in this Base Prospectus, any supplements
thereto as well as the relevant Final Terms, and possibly consult their personal (including tax)
advisors. Prior to purchasing Certificates, potential investors should ensure that they fully understand
the mechanics of the relevant Certificates and that they are able to assess and bear the risk of a
(total) loss of their investment. Prospective purchasers of Certificates should in each case consider
carefully whether the Certificates are suitable for them in the light of their individual circumstances and
financial position.

It is possible that the performance of the Certificates is adversely affected by several risk factors at the
same time. The Issuer, however, is unable to make any reliable prediction on such combined effects.

|. General Risks

e Deviation of the issue price from the market value and impact of incidental costs

The issue price in respect of any Certificates is based on internal pricing models of the Issuer and may
be higher than their market value. The pricing models of other market participants may deviate from
the Issuer's internal pricing models and might produce different results.

The price that might be obtainable in the secondary market for the Certificates might be lower than
their issue price.

The issue price (irrespective of any agio that might be payable) may include commissions and/or other
fees relating to the issue and sale of the Certificates (including a margin), which are payable to
distributors or third parties or may be retained by the Issuer. In addition, the issue price may include
costs that are incurred in connection with the hedging of the Issuer's liabilities in relation to the issue of
the Certificates. Prices in the secondary market normally do not include the aforesaid commissions
and/or other fees.

e Trading in the Certificates, reduction in liquidit y

Not every series of Certificates that is issued under this Base Prospectus will be included in the
unofficial market of, or admitted to trading on, a stock exchange. Even if such an inclusion or
admission takes place, it will not necessarily result in a high turnover in respect of the Certificates.
After the Certificates have been included or admitted, their continued permanent inclusion or
admission cannot be guaranteed. If such inclusion or admission (provided it took place) cannot be
permanently maintained, it will be significantly more difficult to purchase and sell the relevant
Certificates.

In addition, there does not exist a market maker for each series of Certificates, i.e. someone who

undertakes to provide purchasing and selling prices for the Certificates pertaining to an issue subject
to regular market conditions. Even if there is a market maker, the market maker does not undertake to
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provide the aforesaid prices under all circumstances. If there is a market maker, it is normally the
Issuer that assumes this function.

In particular in the event of extraordinary market conditions or extremely volatile markets, the market
maker will normally not provide any purchasing and selling prices. A market maker will provide
purchasing and selling prices for the Certificates under regular market conditions only. However, even
in the event of regular market conditions, the market maker does not assume any legal responsibility
towards the holders of the Certificates to provide such prices and/or for the fact that such prices are
reasonable. The market maker might undertake towards certain stock exchanges, in accordance with
the relevant stock exchange rules, to provide purchasing and selling prices with regard to specific
order or securities volumes under regular market conditions. That obligation, however, will be entered
into towards the relevant stock exchange. Third parties, including the holders of the Certificates, are
unable to derive any issuer obligation in this regard. This means that the holders of the Certificates
cannot rely on their ability to sell the Certificates at a certain time or price. In particular, the market
maker is not obliged to buy back the Certificates during their term.

Even if market making activities took place at the beginning or during the term of the Certificates, this
does not mean that there will be market making activities for the full duration of the term of the
Certificates.

For the aforesaid reasons, it cannot be guaranteed that a secondary market will develop with regard to
the respective Certificates, which will provide the holders of the Certificates with an opportunity to sell
on their Certificates. The more restricted the secondary market, the more difficult it will be for the
holders of the Certificates to sell their Certificates in the secondary market. This also applies with
regard to the Certificates' inclusion in an unofficial market of, or admission to trading on, a stock
exchange.

e Determination of the price of the Certificates in the secondary market

If there is a market maker for a series of Certificates, such market maker will determine the purchasing
and selling prices for such Certificates in the secondary market on the stock exchange (if such a
secondary market exists) and off the stock exchange on the basis of internal pricing models and a
number of other factors. These factors may include the following parameters: actuarial value of the
Certificates, price of the Underlying, supply and demand with regard to the Certificates, costs for risk
hedging and risk assumption, margins and commissions.

Some of these factors may not have a consistent effect on the price of the Certificates based on the
relevant pricing models for the duration of the term, but may be taken into account at the market
maker's discretion at an earlier time in a pricing context. This might include a margin included in the
issue price, management fees and paid or expected yields on the Underlying or its components (such
as dividends), which - based on the characteristics of the Certificates - might be retained by the Issuer.
Expected dividends on the underlying or its components may be deducted prior to the "ex dividend"
day in relation to the Underlying or its components, based on the expected yields for the entire term or
a certain portion thereof. Any dividend estimate used by the market maker in its assessment may
change during the term of the Certificates or deviate from the dividend generally expected by the
market or the actual dividend. This can also affect the pricing process in the secondary market.

Thus, the prices provided by the market maker may deviate from the actuarial value of the Certificates
and/or the price to be expected from a commercial perspective, which would have formed in a liquid
market at the relevant time in which several market makers acting independently of each other provide
prices. In addition, the market maker may change the method based on which it determines the prices
provided by it at any time, e.g. by changing its pricing models or using other calculation models and/or
increasing or reducing the bid/offer spread.

If, during the opening hours of secondary trading in the Certificates by the market maker and/or the
opening hours of the stock exchanges on which the Certificates are admitted or included, the
Underlying is also traded on its home market, the price of the Underlying will be taken into account in
the price calculation of the Certificates. If, however, the home market of the Underlying is closed while
the Certificates relating to that Underlying are traded, the price of the Underlying must be estimated.
As the Certificates issued under this Base Prospectus are also offered at times during which the home
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markets of the Underlyings are closed, this risk may affect each Certificates. In particular, however,
this applies to Underlyings that are traded in time zones far away from Central Europe, such as
American or Asian shares or share indices from those regions. The same risk occurs where
Certificates are traded on days during which the home market of the Underlying is closed because of a
public holiday. If the price of the Underlying is estimated because its home market is closed, such an
estimate may turn out to be accurate, too high or too low within hours in the event that the home
market starts trading in the Underlying. Accordingly, the prices provided by the market maker prior to
the opening of the relevant home market in respect of the Certificates will then turn out to be too high
or too low.

e Restricted secondary trading because of non-availa  bility of electronic trading systems

The market maker normally provides purchasing and selling prices for on- and off-exchange trading
via an electronic trading system. If the availability of the relevant electronic trading system is restricted
or even suspended, this will negatively affect the Certificates' tradability.

e No secondary market immediately before final matur ity

The market maker and/or the stock exchange will cease trading in the Certificates no later than shortly
before their scheduled Maturity Date. However, the price of the Underlying and/or the applicable
exchange rate, both of which can be relevant for the determination of the Certificates’ Redemption
Amounts, may still change between the last trading day and the scheduled Maturity Date. This may
be to the investor’s disadvantage.

In addition, there is a risk that a barrier, which may be stipulated in the Terms and Conditions, is
reached, exceeded or breached in another way for the first time prior to final maturity after secondary
trading has already ended.

e Conflicts of interest

Conflicts of interest can arise in connection with the exercise of rights and/or obligations of the Issuer,
the Calculation Agent or any other party (e.g. an index sponsor or external advisor) in accordance with
the Terms and Conditions in respect of the Certificates (e.g. in connection with the determination or
adaptation of parameters of the terms and conditions), which affect the amounts payable or the assets
to be delivered.

The Issuer, the Calculation Agent or another party, as well as any of their affiliates, may enter into
transactions in the Certificates' Underlyings for their own or their customers' account, which might
have a positive or negative effect on the performance of the relevant Underlying and may thus have a
negative effect on the value of the Certificates.

If the Underlying is a share, there is a possibility that the Issuer, the Calculation Agent or another
party, as well as any of their affiliates, may hold shares in the company that issued the Underlying.

The party that performs a specific function in respect of the Certificates (e.g. that of calculation agent
and/or index sponsor) might have to determine the calculation of the Underlying or calculate its value.
This can lead to conflicts of interest if securities issued by that party can be chosen as Underlying.

In addition, the Issuer might issue additional derivative instruments with regard to the Underlying. An
introduction of these new competing products can adversely affect the value of the Certificates.

In addition, the Issuer and its affiliates might now or in future maintain a business relationship with the
issuer of one or more Underlyings (including with regard to the issue of other securities relating to the
relevant Underlying or lending, depositary, risk management, advisory and trading activities). Such
business activities may be carried out as a service for customers or on an own account basis. The
Issuer and/or any of its affiliates will pursue actions and take steps that it or they deem necessary or
appropriate to protect its and/or their interests arising therefrom without regard to any negative
consequences this may have for the Certificates. Such actions and conflicts may include, without
limitation, the exercise of voting rights, the purchase and sale of securities, financial advisory
relationships and the exercise of creditor rights. The Issuer and any of its affiliates and their officers
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and directors may engage in any such activities without regard to the potential adverse effect that
such activities may directly or indirectly have on any Certificates.

The Issuer and any of its affiliates may, in connection with their other business activities, possess or
acquire material (including non-public) information about the Underlying. The Issuer and any of its
affiliates have no obligation to disclose such information about the Underlying.

The Issuer may act as market maker for the Certificates and, in certain cases, the Underlying. In the
context of such market making activities, the Issuer will substantially determine the price of the
Certificates and possibly that of the Underlying and, thus, the value of the Certificates. The prices
provided by the Issuer in its capacity as market maker will not always correspond to the prices that
would have formed in the absence of such market making and in a liquid market.

e Hedging risks

The Issuer and its affiliates may hedge themselves against the financial risks associated with the issue
of the Certificates by performing hedging activities in relation to the relevant Underlying. Such
activities in relation to the Certificates may influence the market price of the Underlying to which the
Certificates relate. This will particularly be the case at the end of the term of these Certificates. It
cannot be ruled out that the conclusion and release of hedging positions may have a negative
influence on the value of the Certificates or payments to which the holder of the Certificates is entitled.

In addition, investors may not be able to enter into hedging transactions that exclude or limit their risks
in connection with the purchase of the Certificates. The possibility to enter into such hedging
transactions depends on market conditions and the respective Underlying terms and conditions.

e Interest rate and inflationary risks, currency ris ks

The market for the Certificates is influenced by the economic and market conditions, interest rates,
exchange rates and inflation rates in Europe and other countries and regions. Events in Europe and
in other parts of the world can lead to higher market volatility and thus have an adverse effect on the
value of the Certificates. In addition, the economic situation and the market conditions can have
negative consequences for the value of the Certificates.

Currency risks for the purchaser arise in particular in those cases where (i) the Underlying is
denominated in a different currency than the Certificates, (ii) the Certificates are denominated in a
different currency than the official currency of the purchaser's home country or (iii) the Certificates are
denominated in a different currency than the currency in which the purchaser receives payments.

Exchange rates are subject to supply and demand factors on the international money markets, which
are in turn influenced by macroeconomic factors, speculation and measures implemented by
governments and central banks (e.g. foreign exchange controls and restrictions). The value of the
Certificates or the amount of the potentially due payment might be reduced because of exchange rate
fluctuations.

Certificates with a so-called "quanto element" (an in-built currency hedge that determines a fixed
exchange rate at the time of issue) are not subject to a currency risk in relation to the settlement
currency and the currency of the Underlying. During the term of the Certificates, the economic value
of the quanto hedge may fluctuate depending on various influencing factors.

As payments are made at the fixed exchange rate, the investor will not benefit from a positive
development of the exchange rate at the time of maturity in the event of a currency hedge via the
quanto element. In addition, when purchasing Certificates with a quanto element, investors must
assume that the purchase price of the Certificates includes costs in respect of the quanto hedge.

e Offer volume
The offer volume specified in the relevant Final Terms corresponds to the maximum total amount of

Certificates offered but is no indication of which volume of Certificates will be actually issued. The
actual volume depends on the market conditions and may change during the term of the Certificates.
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Therefore, investors should note that the specified offer volume does not allow any conclusions as to
the liquidity of the Certificates in the secondary market.

e Use of loans

If the investor finances the purchase of the Certificates through a loan, he — in the event that he loses
some or all of the invested capital — has not only to bear the loss incurred but will also have to pay the
interest and repay the loan. In that case, the exposure to loss increases considerably. Investors
should never assume that they will be able to repay the loan including interest out of the payments on
the Certificates or — in the case of a sale of the Certificates before maturity — out of the proceeds from
such sale. The purchaser of Certificates rather has to consider in advance on the basis of his financial
situation whether he will still be able to pay the interest or repay the loan at short notice if the expected
profits turn into losses.

e Transaction costs

Transaction costs that are charged by the custodian bank and/or the stock exchange via which an
investor places his purchase and/or selling order may reduce any profits and/or increase any losses.
In the case of a total loss in respect of a Certificate, the transaction costs will increase the loss
incurred by the relevant investor.

e Certificates are unsecured obligations (Status)

The obligations under the Certificates constitute direct, unconditional and unsecured obligations of the
Issuer and, unless otherwise provided by applicable law, rank at least pari passu with all other
unsecured and unsubordinated obligations of the Issuer. They are neither secured by the Deposit
Protection Fund of the Association of German Banks (Einlagensicherungsfonds des Bundesverbands
deutscher Banken e.V.) nor by the German Deposit Guarantee and Investor Compensation Act
(Einlagensicherungs- und Anlegerentschadigungsgesetz).

This means that the investor bears the risk that the Issuer's financial situation may worsen - or that
insolvency proceedings might be instituted with regard to its assets - and that the Issuer therefore
might be unable to make any payments due under the Certificates. Under these circumstances, a
total loss of the investor's capital might be possi ble.

e Impact of a downgrading of the credit rating

The value of the Certificates is expected to be affected, in part, by investors’ general appraisal of the
Issuer's creditworthiness. Such perceptions are generally influenced by the ratings given to the
Issuer's outstanding securities by rating agencies such as Moody's Investors Services Inc., Fitch
Ratings Ltd, a subsidiary of Fimalac, S.A., and Standard & Poor's Ratings Services, a division of The
McGraw Hill Companies, Inc. Any downgrading of the Issuer’s rating (if any) by even one of these
rating agencies could result in a reduction in the value of the Certificates.

e Reinvestment risk upon Early Redemption

Following an Early Redemption of the Certificates (e.g. in the case of a termination of the Certificates
by the Issuer), the investor may only be able to reinvest the Redemption Amount on significantly less
favourable conditions than before.

e Applicability of investment restrictions
Certain investors may be subject to legal investment restrictions.

The investment activities of certain investors are subject to investment laws and regulations, or review
or regulation by certain authorities (this particularly applies to Certificates). Each potential investor
should consult his legal advisers to determine whether and to what extent (a) the purchase of
Certificates represents a legal investment for him, (b) Certificates can be used as collateral for various
types of financing and (c) other restrictions apply to his purchase or pledge of any Certificates.
Investors who are subject to official supervision should consult their legal advisers or the appropriate
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regulators to determine the appropriate treatment of Certificates under any applicable risk-based
capital or similar rules.

e Taxes and other duties

All taxes or other duties payable at the level of the Issuer or the holders of the Certificates on
payments made in relation to the Certificates are to be borne by the holders of the Certificates. The
Issuer will not pay any additional amounts to the holders of the Certificates on account of any such
taxes or duties.

e Substitution of the Issuer

If the conditions set out in the Terms and Conditions are met, the Issuer is entitled at any time, without
the consent of the holders of the Certificates, to appoint another company as the new Issuer with
regard to all obligations arising out of or in connection with the Certificates in its place. In that case,
the holder of the Certificates will generally also assume the insolvency risk with regard to the new
Issuer.

e Change of law
The Terms and Conditions in respect of the Certificates are based on relevant laws in effect as at the

date of this Base Prospectus. No assurance can be given as to the impact of any possible judicial
decision or change to such laws or administrative practices after the date of this Base Prospectus.

Il. Risks resulting from the structure of the Certi ficates

Certain factors are of great significance with regard to the assessment of the risks associated with an
investment in the Certificates issued under this Base Prospectus.

e General

An investment in the Certificates issued under this Base Prospectus entails significant additional risks,
which include risks in relation to the Underlying(s) as well as risks solely associated with the
Certificates themselves.

Such risks include, without limitation:

0] that the payments to be made under the Terms and Conditions of the Certificates depend on
the performance of one or more Underlying(s), so that the Redemption Amount may be lower
than the original purchase price of the Certificate or no payment may take place at all.

A link to the performance of one or more Underlying(s) also has an effect on the value of the
Certificates. In that context, the value of the Certificates will normally fall if the price of the
Underlying goes down (without taking into account special characteristics of the Certificates
and without taking into account currency exchange rate changes in those cases where the
Certificates are issued in a currency different from the one in which the Underlying is quoted
and the Redemption Amount is therefore converted).

(ii) that, pursuant to the Terms and Conditions of the Certificates, payments can occur at times
other than those expected by the investor (e.g. in the case of early redemption in the event of
an Extraordinary Event as described in the Terms and Conditions);

(iii) that the consequences listed in (i) (reduction and/or non-occurrence of repayment) will occur
for the particular reason that insolvency proceedings have been instituted with regard to the
assets of the issuer of the Underlying or proceedings comparable to insolvency proceedings
under German law are instituted or the Issuer ceases its payments or announces that it is
unable to pay its debts when due or if similar events occur in relation to the issuer of the
Underlying;
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(iv) that various fees are levied by the Issuer, an affiliate of the Issuer or a third party, which
reduce the payments under the Certificates. For instance, management fees might be levied
with regard to the composition and calculation of an index, basket, fund or other Underlying, or
performance or other fees might be incurred in connection with the performance of an
Underlying and/or components of such Underlying;

(v) that the risks of investing in the Certificates encompass both risks relating to the Underlying
and risks that are unique to the Certificates as such;

(vi) that investors may be unable to hedge their exposure to the various risks relating to the
Certificates;

(vii) that the Underlying to which the Certificates relate ceases to exist during the term of the
Certificates or might be replaced by another Underlying (this not only applies to actively
managed Underlyings, but also to Underlyings that are effectively static), and that the investor,
depending on the characteristics of the Certificate and the Underlying, might not always know
the future underlying or its composition when purchasing the Certificate; and

(viii)  that the value of Certificates on a possible secondary market is subject to greater fluctuations
and thus greater risks than the value of other securities as it is dependent on one or several
Underlyings. The performance of an Underlying is in turn subject to a series of factors beyond
the Issuer's control. Such factors are influenced to a significant degree by the risks on the
share, debt and foreign exchange markets, the interest rate development, the volatility of the
relevant Underlyings as well as economic, political and regulatory risks, and/or a combination
of the aforesaid risks.

The secondary market, if any, for Certificates will be affected by a number of additional
factors, irrespective of the creditworthiness of the Issuer and the value of the respective
Underlying(s). These include, without limitation, the volatility of the relevant Underlying, as
well as the remaining term and the outstanding volume of the respective Certificate.

e Extraordinary termination, early redemption and ad  justment rights

In accordance with the Terms and Conditions, the Issuer will in some cases be entitled to perform
adjustments with regard to the aforesaid Terms and Conditions or to terminate or call for early
redemption of the Certificates if certain conditions are met. These conditions are described in the
relevant Terms and Conditions.

Any adjustment of the Terms and Conditions may have a negative effect on the value of the
Certificates as well as the Redemption Amount to be claimed by the investor.

The amount received by the holders of the Certificates in the event of the termination of the
Certificates may be lower than the amount the holders of the Certificates would have received without
such termination. In addition, unwinding costs in connection with an early redemption may be
deducted when determining the amount to be paid in the event of a termination in accordance with the
Terms and Conditions. Such unwinding costs may comprise all costs, expenses (including loss of
funding), tax and duties incurred by the Issuer in connection with the early redemption of the
Certificates and the related termination, settlement or re-establishment of any hedge or related trading
position.

Furthermore, investors bear the risk that they may invest the amounts received upon termination only
at a rate of return which is lower than that of the terminated Certificates.

e Early Redemption of the Certificates upon Terminat ion by the Issuer, Automatic Early
Redemption

The Terms and Conditions of securities may provide for early redemption rights of the Issuer or
automatic early redemption. Any such early redemption provisions may affect the market value of the
Certificates. Before or during any period during which the Issuer may decide to redeem the
Certificates, or in which an event triggering automatic early redemption may occur, the market value of
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the relevant Certificates will normally not rise to a level that is significantly above the Redemption
Amount. An early redemption of the Certificates may result in the expected yield in connection with
the investment in the Certificates not being reached. In addition, the amount received by the holder of
the Certificates upon early termination may be lower than the purchase price paid by the holder of the
Certificate or may even be zero, so that some or all of the invested capital may be lost.

In that case as well, the holders of the Certificates may be able to invest the amounts received by
them in the case of early redemption only in return for a yield that is below the (expected) yield of the
Certificates that were redeemed early.

e Maximum Amount

In the case of Certificates where, pursuant to the relevant Terms and Conditions, the payment to be
made in connection with the Certificate is limited to a maximum amount (whether in relation to the
Redemption Amount or any other amount), the investor will not participate in any further performance
of the Underlying that might be positive for the investor. While, on the one hand, the investor’s yield is
capped by way of the maximum amount, the investor may, on the other hand, bear the full loss risk in
the event of an adverse performance of the Underlying.

e Market disruption and postponement of payments

In the case of Certificates, the Issuer may be entitled to determine market disruptions or other events
that might result in a postponement of a calculation and/or of any payments and that might affect the
value of the Certificates.

In addition, in certain cases stipulated in the Terms and Conditions, the Issuer (especially if a market
disruption lasts several days) may estimate certain prices that are relevant with regard to payments or
the reaching of barriers (leading to the Certificates being worthless). These estimates may deviate
from their actual value.

e Certificates with an Unlimited Term

Certificates with an unlimited term (Unlimited Certificates) may only be terminated by the Certificate-
holder and/or the Issuer if this is provided for in the relevant Terms and Conditions. As, therefore,
Certificates with an unlimited term do not have a predetermined maturity date, the Certificateholder
must submit a redemption notice to the Paying Agent designated pursuant to the Terms and
Conditions in order to attain a redemption of the Certificates.

e Certificates that are denominated in foreign curre  ncies

If the relevant Certificate, the Underlying or a component of the Underlying is denominated in a
currency other than the currency of issue (foreign currency) or if payment is made in a foreign
currency, the investor will be exposed to exchange rate risks that may have an adverse effect on the
Certificates’ yield. Exchange rate fluctuations have various causes, such as macroeconomic factors,
speculative transactions and interventions by central banks and governments.

A change in the exchange rate of a currency in relation to the EUR, for instance, will result in a
corresponding change in the Euro value of Certificates that are not denominated in EUR, as well as in
a corresponding change in the Euro value of payments that, pursuant to the Terms and Conditions of
the relevant Certificates, are not made in EUR. The same applies where the Redemption Amount of a
Certificate must be converted into EUR because it is determined on the basis of an Underlying that is
not expressed in EUR (e.g. where the Redemption Amount is calculated based on the difference,
converted into EUR, between an Underlying expressed in USD and the market price of a share
denominated in USD).

If the value of a currency in which the Redemption Amount of a Certificate is payable or in which the
Underlying of a Certificate is expressed falls in relation to the EUR and the value of the EUR increases
accordingly, the Euro value of the relevant Certificate and/or the value of the payments in connection
with the Certificate converted into EUR will fall.
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e Reverse Structures

In the case of Certificates with a reverse structure, investors will participate positively in a negative
performance of the Underlying and vice versa. In other words, the following normally applies: The
lower the relevant value of the Underlying on the relevant Valuation Day, the higher the Redemption
Amount will be (subject to a cap). However, the higher the value of the Underlying, the lower the
Redemption Amount will be. In the case of a participation rate of 100% in the price performance of the
Underlying, this means that, in the event of an increase in the price of the Underlying by 100% or
more, no amount will be payable and investors will suffer a total loss. If the Certificates are equipped
with a reverse element with a participation rate other than 100%, this means that an increase in the
price of the Underlying will have a disproportionately unfavourable effect on the investor. In addition,
the possible yields on Certificates with a reverse element are generally limited because the negative
performance of the Underlying cannot be more than 100%.

e Leverage effect
Risk of disproportionately high price losses

The prices of the Certificates in the secondary market may be subject to significant fluctuations if the
value of the Certificates reacts disproportionately strongly to the performance of the Underlying.

This will, for instance, be the case if the formula that is used for determining the Redemption Amount,
a bonus amount or any other additional amount and/or the interest payable or the delivery obligations
in connection with a Certificate includes a participation factor that is greater than 1. In that case, a
change in the price of the Underlying will reinforce the effect on the price of the Certificate, i.e. a
favourable change in the price of the Underlying will have a disproportionately favourable effect on the
investor and an unfavourable change in the price of the Underlying will have a disproportionately
unfavourable effect on the investor. This is referred to as a leverage effect. The risk of
disproportionately high price losses also occurs if the price of the Underlying (particularly shortly
before the Certificate’s maturity) nears thresholds that are significant with regard to the amount of the
Redemption Amount, as even the smallest fluctuations in the price of the Underlying can result in
major changes in the price of the Certificate.

Risk of disproportionately low price gains

On the other hand, the prices of the Certificates in the secondary market may be subject to especially
low fluctuations if the value of the Certificates reacts disproportionately weakly to the performance of
the Underlying.

This will, for instance, be the case if the formula that is used for determining the Redemption Amount,
a bonus amount or any other additional amount and/or the interest payable or the delivery obligations
in connection with a Certificate includes a participation factor that is lower than 1, since this means
that the investor will only participate on a pro rata basis in a performance that is favourable for the
investor. In that case, the yield resulting from the purchase of the Certificate may be lower than that
resulting from a direct investment in the Underlying.

In addition, a risk of disproportionately low price gains is particularly associated with Certificates that
provide for a maximum amount. If, for instance, the price of the Underlying is significantly above the
threshold (cap) that entitles the holder to receive the maximum amount and it is no longer to be
expected that the price will once again fall below the cap before the Valuation Date of the Certificate,
the price of the Certificate will change only insignificantly or not at all, even if the price of the
Underlying is subject to major fluctuations.

e Risks in relation to physical settlement

The Terms and Conditions may provide that the Certificates relating to an Underlying, depending on
the performance on the Underlying or based on other conditions, may not have to be redeemed by
way of a cash payment but by delivery of the Underlying (e.g. shares), one of the Underlyings, a
component of an Underlying or other securities (the “Object of Physical Settlement ”). The number
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of units of the Object of Physical Settlement to be delivered is determined in accordance with the
Terms and Conditions of the Certificates. Accordingly, in the event that the Certificates are redeemed
by way of physical settlement, the investor will not receive a cash payment, but instead units of the
Object of Physical Settlement.

The Terms and Conditions may provide that the Issuer is not entitled to a delivery of securities other
than those on whose price redemption is based. This means that, although the Underlying is relevant
for the redemption type and amount, redemption may take place by way of delivery of a different
security.

This means that investors should obtain information regarding the Objects of Physical Settlement
(where applicable) prior to purchasing any Certificates and that they should not assume that they will
be able to sell the Objects of Physical Settlement for a specific price. The value of an Object of
Physical Settlement at the time of its delivery may be significantly lower than at the time of the
purchase of the Certificates (or than the price paid for the purchase of the Certificates) or at the time at
which it is decided whether settlement is to take place by way of physical delivery or cash payment
(valuation day). In the event of physical settlement, investors will be exposed to the risks that are
associated with the relevant Object of Physical Settlement, such as a loss risk, and may even suffer a
total loss.

e No claim against the issuer of an Underlying

Certificates do not give rise to any payment or other claims towards the issuers of the Underlyings to
which those Certificates relate. If the payments by the Issuer are less than the purchase price paid by
the holder of the Certificates, such holder will not have recourse to the issuer of the Underlying.

lll. Risk factors relating to the Underlying

The value of a Certificate's Underlying depends upon a number of factors that may be interconnected.
These may include economic, financial and political events beyond the Issuer's control.

The past performance of an Underlying should not be regarded as an indicator of its future
performance during the term of the Certificates.

a) Particular risks of Certificates with shares as Underlying

Certificates relating to shares are associated with particular risks beyond the Issuer's control, such as
the risk that the respective company will be rendered insolvent, the risk that the share price will
fluctuate or risks that occur in relation to dividend payments by the company. The performance of the
shares depends to a very significant extent on developments on the capital markets, which in turn
depend on the general global economic situation and more specific economic and political conditions.
Shares in companies with low to medium market capitalisation may be subject to even higher risks
(e.g. relating to their volatility or insolvency) than is the case for shares in larger companies.
Moreover, shares in companies with low capitalisation may be extremely illiquid as a result of low
trading volumes.

Shares in companies which have their statutory seat or significant business operations in countries
with limited certainty of law are subject to additional risks such as, for instance, government
interventions or nationalisation which may lead to a total or partial loss of the invested capital or of
access to the capital invested in that country. This may result in a total or partial loss in relation to the
value of the share. The realisation of such risks may also result in a total or partial loss of the invested
capital for holders of Certificates that are linked to such shares.

Holders of Certificates that are linked to shares, unlike investors which directly invest in the shares, do
not receive dividends or other distributions payable to the holders of the underlying shares.

If the Underlying consists of securities in lieu of shares (e.g. American Depositary Receipts ("ADRs")

or Global Depositary Receipts ("GDRs"), together "Depositary Receipts "), additional risks might
occur. ADRs are securities issued in the United States of America that take the form of participation
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certificates in relation to a portfolio of shares held in the home country of the issuer of the underlying
shares outside the United States. GDRs are also securities that take the form of participation
certificates in relation to a portfolio of shares held in the home country of the issuer of the underlying
shares. They normally differ from the participation certificates referred to as ADRs in that they are
publicly offered and/or issued outside the United States of America. Each Depositary Receipt
represents one or more shares or a fraction of a security in a foreign corporation. In the case of both
types of Depositary Receipt, the legal owner of the underlying share is the depositary bank, which also
acts as the issuing agent of the Depositary Receipts.

Depending on the jurisdiction in which the Depositary Receipts were issued and the laws by which the
depositary contract is governed, it cannot be ruled out that the holder of the Depositary Receipts may
not be recognised as the actual beneficial owner of the underlying shares in the relevant jurisdiction.
Particularly in the case that the depositary bank becomes insolvent and/or debt enforcement
proceedings are initiated with regard to it, the relevant underlying shares may be subjected to disposal
restrictions and/or utilised commercially in the context of debt enforcement measure undertaken
against the depositary bank. In that case, the relevant holder will forfeit the rights in the Underlying
shares represented by the relevant Depositary Receipt. This means that the Depositary Receipt as
underlying will be rendered worthless, so that the securities relating to that Depositary Receipt (except
in the case of reverse structures) will also be rendered worthless. In such a scenario, the investor
faces a risk of total loss subject to a possible unconditional minimum repayment amount or other
(partial) capital protection.

It must also be taken into account that the depositary bank may stop offering Depositary Receipts at
any time and that, in that case or if the depositary bank becomes insolvent, the issuer of these
Certificates will, subject to more detailed provisions set out in the Terms and Conditions of the
Certificates, be entitled to adjust the Terms and Conditions and/or terminate the Certificates.

b) Particular risks of Certificates with indices as Underlying
Certificates that are linked to one or several indices involve, in particular, the following risks:
Dependency on the value of the index components

The value of an index is calculated on the basis of the value of its components. Changes in the prices
of index components, the composition of an index as well as factors that (may) influence the value of
the index components also influence the value of the Certificates that relate to the relevant index and
can thus influence the yield from an investment in the relevant Certificates. Fluctuations in the value
of one index component may be compensated or aggravated by fluctuations in the value of other
index components. The past performance of an index does not represent any guarantee of its future
performance. Under certain circumstances, an index used as an Underlying may (i) not be available
for the full term of the Certificates, (ii) be substituted or (iii) continue to be calculated by the Issuer
itself. In these or other cases mentioned in the Terms and Conditions, Certificates may also be
terminated by the Issuer.

An index may reflect the performance of assets of some countries or some industries only. In that
case, investors are exposed to a concentration risk. In the event of an unfavourable economic
development in a country or in relation to a particular industry, investors may be adversely affected. If
several countries or industries are represented in an index, it is possible that the countries or the
industries contained in the relevant index are weighted unevenly. This means that, in the event of an
unfavourable development in one country or industry with a high index weighting, the value of the
index may be affected disproportionately by this adverse development.

Investors should note that the selection of an index is not based on the expectations or estimates of
the Issuer in respect of the future performance of the selected index. Investors should therefore make
their own estimates in respect of the future performance of an index on the basis of their own
knowledge and sources of information.
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Price index — dividends are not taken into account

The index referred to in the relevant Terms and Conditions of the Certificates may be a price index.
Unlike in the case of performance indices, dividend distributions in relation to the shares contained in
price indices will result in a reduction of the index level. This means that investors will not participate
in dividends or other distributions in relation to shares contained in price indices.

No influence of the Issuer

As a general rule, the Issuer has no influence on the composition and performance of an index
underlying a Certificate or the performance of the relevant index components, unless the Issuer and
the index sponsor are identical.

No liability of the index sponsor

If the Certificates relate to an index that is not calculated by the Issuer, the issue, marketing and
distribution of the Certificates will nhormally not be supported by the relevant index sponsor. In that
regard, the relevant index is composed and calculated by the respective index sponsor without taking
into account the interests of the Issuer or the holders of the Certificates. In that case, the index
sponsors do not assume any obligation or liability in respect of the issue, sale and/or trading of the
Certificates.

No recognised financial indices, no independent third party

The Certificates may relate to one or more indices which are not recognised financial indices but
indices that have been specially created for the issuance of the relevant Certificate. The index
sponsors of such indices might not be independent from the Issuer and may thus favour the interests
of the Issuer over the interests of the holders of the Certificates.

Currency risks

The prices of the index components may be expressed in a currency (e.g. USD) that is different from
the currency in which the Certificates were issued (e.g. EUR). In that case, the Redemption Amount
of the Certificates and their value during their term may not only depend on the performance of the
Underlying, but also on the development of the exchange rates of one or more foreign currencies
against the currency of issue.

Index fees

Certain fees, costs, commissions or other composition and calculation charges may be deducted
when calculating the value of an index. As a result, the performance of the individual index
components is not acknowledged in full when calculating the performance of the respective index, but
instead the performance is reduced by the amount of such fees, costs, commissions and other
charges, which may to some extent erode any positive performance displayed by the individual
components. It should also be noted that such costs may well also be incurred if the index returns
negative performance, which will reinforce the negative performance even further.

Index composition publication

The composition of the indices may have to be published on a website or in other media mentioned in
the terms and conditions. The publication of the updated composition of the respective index on the
website of the relevant index sponsor might, however, be delayed considerably, sometimes even by
several months. In those cases, the published composition may not always correspond to the actual
composition of the relevant index.

c) Particular risks in relation to Certificates wit h commodities (e.g. precious metals) as
Underlying

Commodities can be divided into several categories, e.g. minerals (e.g. oil, gas or aluminium),
agricultural products (e.g. wheat or maize) and precious metals (e.g. gold or silver). Most
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commodities are traded on specialised exchanges or in interbank trading in the form of over-the-
counter (OTC) transactions.

Holders of Certificates linked to the price of commodities are exposed to significant price risks as
prices of commodities are subject to great fluctuations. The prices of commodities are influenced by a
number of factors, including, inter alia, the following factors:

Cartels and regulatory changes

A number of producers or producing countries of commodities have formed organisations or cartels to
regulate supply and therefore influence prices. However, the trading in commaodities is also subject to
regulations imposed by supervisory authorities or market rules whose application may also affect the
development of the prices of the relevant commodities.

Cyclical supply and demand behaviour

Agricultural commodities are produced at a particular time of year but are in demand throughout the
year. In contrast, energy is produced without interruption, even though it is mainly required during
cold or very hot times of the year. This cyclical supply and demand pattern may lead to strong price
fluctuations.

Direct investment costs

Direct investments in commodities are associated with costs for storage, insurance and taxes. In
addition, no interest or dividends are paid on commodities. The overall yield of an investment is
influenced by these factors.

Inflation and deflation

The general development of prices may have a strong effect on the price development of
commodities.

Liquidity

Many markets of commodities are not very liquid and may therefore not be able to react rapidly and
sufficiently to changes in supply and demand. In the case of low liquidity, speculative investments by
individual market participants may lead to price distortions.

Political risks

Commodities are frequently produced in emerging markets and subject to demand from industrialised
countries. The political and economic situation of emerging markets, however, is often a lot less
stable than that of industrialised countries. Emerging markets are exposed to a greater risk of rapid
political changes and adverse economic developments. Political crises can damage investors'
confidence, which can in turn influence commodity prices. Wars or conflicts may change the supply
and demand in relation to certain commodities. It is also possible that industrialised countries impose
embargoes regarding the export and import of goods and services. This may have a direct or indirect
effect on the price of the commodities that serve as the Certificates' Underlying.

Weather and natural disasters

Unfavourable weather conditions and natural disasters may have a long-term negative effect on the
supply of specific commaodities for an entire year. A crisis of supply of this sort may lead to strong and
incalculable price fluctuations.

d) Particular risks in relation to Certificates wit h futures contracts as Underlying

Futures contracts are standardised forward transactions relating to financial instruments such as

shares, indices, interest rates or foreign currencies (so-called financial futures) or commodities such
as precious metals, wheat or sugar (so-called commaodities futures).
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A futures contract represents the contractual obligation to purchase or sell a certain quantity of the
relevant contractual object at a certain date and price. Futures contracts are traded on futures and
options exchanges and are standardised for that purpose with regard to size of contract, type and
quality of the contractual object and potential delivery places and dates.

As a rule, there is a close correlation between the price performance of an asset that underlies a
futures contract and is traded on a spot market and the corresponding futures market. However,
futures contracts are generally traded at a premium or discount in relation to the spot price of the
underlying asset. This difference between the spot and futures price, which is referred to as "basis" in
futures and options exchange jargon, on the one hand results from the inclusion of the costs that are
normally incurred in spot transactions (storage, delivery, insurance, etc.) and/or the revenues that are
normally associated with spot transactions (interest, dividends, etc.), and on the other hand from the
differing valuation of general market factors in the spot and the futures market. In addition, depending
on the value, there can be a significant gap in terms of the liquidity in the spot and the corresponding
futures market.

As the Certificates relate to the futures contracts specified in the Terms and Conditions, investors, in
addition to knowing the market for the relevant asset that underlies the relevant futures contract, must
have know-how as to the workings and valuation factors of forward/futures transactions in order to be
able to correctly assess the risks associated with an investment in those Certificates.

As futures contracts expire on a certain date, the Terms and Conditions may provide that the Issuer
(particularly in the case of Certificates with a longer term), at a time stipulated in the Terms and
Conditions, replaces the futures contract provided for as the Underlying in the Terms and Conditions
by another futures contract that has a later expiry date than the initial underlying futures contract, but
is otherwise subject to the same contractual specifications (so-called "Roll-over "). The costs
associated with such a Roll-over will be taken into account in accordance with the Terms and
Conditions in connection with the adjustment of the Strikes of the Certificates in conjunction with the
Roll-over and may have a significant effect on the value of the Certificates. The Terms and Conditions
may provide for additional cases in which the Issuer may replace the initial futures contract and/or
change parameters of the Terms and Conditions and/or terminate the Certificates.

e) Particular risks in relation to Certificates wit h exchange rates/currencies as Underlying

Exchange rates indicate the value ratio of a certain currency against another currency, i.e. the number
of units in one currency that may be exchanged for one unit in the other.

Exchange rates are derived from the supply and demand in relation to currencies in the international
foreign exchange markets. On the one hand, they are influenced by various economic factors, such
as the rate of inflation in the relevant country, interest differences abroad, the assessment of the
relevant economic development, the global political situation, the convertibility of one currency into
another and the security of a financial investment in the relevant currency. On the other hand, they
are influenced by measures undertaken by governments and central banks (e.g. foreign exchange
controls and restrictions). In addition to these foreseeable factors, however, other factors might also
be relevant that are difficult to estimate, such as factors of a psychological natures (such as crises of
confidence in the political leadership of a country or other speculation). In some cases, such
psychological factors may have a significant effect on the value of the relevant currency.

f) Particular risks of Certificates with bonds as U nderlying

Holders of Certificates linked to bonds, in addition to the insolvency risk of Commerzbank AG as the
Issuer of the Certificates, are also exposed to the insolvency risk of the issuers of such underlying
bond(s). If the issuer of a bond that underlies a Certificate does not punctually perform its obligations
under the relevant bond or becomes insolvent, this will cause the value of the bond to fall (possibly to
zero) and can in turn lead to significant price losses in the secondary market for the Certificates and,
possibly, a total loss of the invested capital of the holder of the Certificates.

Additional risks (e.g. in relation to the Underlyin g(s), payment profiles and structures) may be
set out in the relevant Final Terms.



RISK FACTORS RELATING TO COMMERZBANK AKTIENGESELLSC HAFT
Strategic Risks

In acquiring Dresdner Bank and merging it with and into Commerzbank, the Bank has set itself the
objective of establishing the Group for the long term as one of the leading German banks and creating
a platform to unlock further growth potential, especially in Germany. In particular, the Bank aims to
make the Group one of the leading main banks for private and corporate customers in Germany.
However, the ongoing deterioration in economic conditions in the Group’s core markets, i.e.,
particularly in Germany and Central and Eastern Europe, and worsening capital market conditions
may prevent this goal from being achieved and the new strategic orientation from being implemented.
Should the Group fail to implement the strategic plans it has announced, or fail to do so in full, or if the
costs associated with the implementation of these plans were to exceed the Bank's expectations, the
Group’s business, results of operations and financial condition could be materially adversely affected.

The German banking sector is fiercely competitive. Competition is frequently driven by pricing,
resulting in margins that are commercially unattractive or inappropriate compared with the level of risk.
In retail banking there exists a to some extent extensive competition. This may intensify in the future
as many competitors are increasing their focus on retail banking at the expense of their core business
on the back of the financial market crisis. In addition, the banks seek to reduce their dependency on
the interbank market by increasing the share of their funding obtained from retail deposits. This
development may also lead to even more intense competition.

In the corporate client business, and also in the area of investment banking, German banks are
competing with a range of foreign providers that have considerably expanded their footprint on the
German market in the past few years, even though there has recently been talk of foreign banks
adopting a more defensive business policy. On account of this intense competition, it is not possible to
generate commercially attractive margins in some segments or subsegments of the market. In
response to this situation, some competitors in the corporate client business do not always take
sufficient account of the default risk that lending entails (risk-adjusted pricing). As a result, there is a
risk at present that competition in the sector will continue to intensify.

Should the Group fail to offer its products and services on competitive terms while continuing to
generate margins that at least compensate for the costs and risks associated with its business
activities, its business, results of operations and financial condition could be materially adversely
affected.

The Group is exposed to liquidity risk, i.e., the risk of being unable to meet its current and future
payment obligations or of being unable to fulfill such obligations on time. Liquidity risk can take various
forms. For example, the Group may be unable to meet its payment obligations on a particular day and
may have to obtain liquidity from the market at short notice and on expensive terms or may even fail to
obtain liquidity. There is also a risk that deposits are withdrawn prematurely or that lending
commitments are unexpectedly taken up. Difficulties of this nature may be triggered by circumstances
that are unrelated to the Group’s business and are outside of its control (for example, by negative
developments in the financial markets in relation to the Group’s competitors). Moreover, larger-scale
losses, rating changes, a general decline in business activity in the financial sector, regulatory
measures, serious misconduct by employees, unlawful actions and a wide range of other reasons may
have an adverse impact on the Group’s business performance and its future prospects and therefore
entail material adverse implications for the Group’s business, results of operations and financial
condition.

The financial market crisis has resulted in downside pressure on banks’ share prices and
creditworthiness, in many cases irrespective of their financial strength, and has had a similar effect on
other capital markets participants. If the current market dislocation continued or became worse, this
could restrict the Group’s access to the capital markets and limit its ability to obtain funding on
acceptable terms and meet the capital requirements prescribed under supervisory provisions.
Although the Financial Market Stabilization Fund (Sonderfonds Finanzmarktstabilisierung, the
“SoFFin”) provided the Bank with two silent participations of € 8.2 bhillion each and received a stake of
25.0% plus one share in the Bank from the capital increase against cash contributions approved by
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resolution of the Annual General Meeting held on May 16, 2009, the possibility that additional
stabilization measures will be required in future cannot be ruled out. Should this prove to be the case,
the Group might be forced to dispose of assets held by it for less than their book value and to rein in
its business activities. Measures of this nature could have a material adverse impact on the Group’s
business, results of operations and financial condition.

The rating agencies Standard & Poor’'s, Moody's and Fitch Ratings perform creditworthiness
assessments to decide whether a potential borrower will in future be in a position to meet its
contractually agreed credit obligations. A key element of the rating awarded is the rating agency’s
assessment of the borrower’s business, results of operations and financial condition. Commerzbank’s
rating is an important comparative element in competition with other banks. In particular, it has a major
influence on the ratings of its main subsidiaries. A downgrade or even the possibility of a downgrade in
Commerzbank’s rating or that of one of its subsidiaries could also have a detrimental impact on the
bank’s relationship with its customers and on sales of products and services by the company in
question. A rating downgrade would therefore have negative implications for the Group’s costs with
regard to procuring equity and debt capital and could result in new liabilities arising or existing
liabilities being accelerated for repayment if such liabilities depended on a certain rating being
maintained. Furthermore, it is possible that following a rating downgrade the Group might be required
to furnish additional collateral in connection with rating-dependent collateral agreements for derivative
transactions. If the rating of Commerzbank or one of its subsidiaries were downgraded to below the
four highest rating levels, the Bank’s operations or those of the subsidiary concerned and,
concomitantly, the funding costs of all Group companies could be materially adversely affected. This,
in turn, could materially adversely impact the Group’s business, results of operations and financial
condition.

On the basis of the statutes of the Deposit Protection Fund of the Association of German Banks
(Einlagensicherungsfonds des Bundesverbands deutscher Banken e.V.) (the “Deposit Protection
Fund”), Commerzbank has furnished a declaration of indemnification to the Deposit Protection Fund
for a number of its associates that are members of the Deposit Protection Fund (comdirect bank
Aktiengesellschaft (“comdirect bank”), Eurohypo, the European Bank for Fund Services (“ebase”) and
Deutsche Schiffsbank AG (“Deutsche Schiffsbank”)). According to this declaration, the Bank has
undertaken to indemnify the fund against any losses it incurs in providing assistance to one of the
aforementioned companies. Any intervention by the Deposit Protection Fund to support a subsidiary of
Commerzbank could therefore have a material adverse effect on the Group’s business, results of
operations and financial condition. Moreover, any rescue measures taken by the Deposit Protection
Fund could result in sustained reputational damage to the Group.

Risks arising from the Integration of the Former Dresdner Bank

The Bank expects the integration of the former Dresdner Bank into the Group to unlock substantial
synergetic effects (such as an improve