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Under this Base Prospectus, Raydius GmbH, Westhafen Tower, Westhafenplatz 1, 60327 Frankfurt am Main,
Federal Republic of Germany (the "Issuer"), subject to compliance with all relevant laws, regulations and
directives, may from time to time issue derivative bearer debt securities (the "Securities") either in the form of
warrants (the "Warrants") with a specified maturity date (the "Turbo Warrants"), without a specified maturity
date (the "Open End Turbo Warrants") or in the form of mini-futures without a specified maturity date (the
"Mini-Futures").

Application may be made for the Securities to be authorised for trading on the multilateral trading facility
Spectrum, which is operated by Spectrum MTF Operator GmbH (the "Market"). The Market is not a regulated
market for the purposes of the Directive 2014/65/EU of the European Parliament and of the Council on markets
in financial instruments ("MIFID 1"). The Securities may be introduced in the regulated market or open market
(Freiverkehr) of a German stock exchange or a comparable market segment of any other stock exchange in the
European Union or it may be decided not to have them listed on a stock exchange.

The Securities have not been and will not be registered under the U.S. Securities act of 1933, as amended (the
"Securities Act") or with any securities regulatory authority of any state or other jurisdiction of the U.S., and the
Securities are subject to U.S. tax law requirements. The Securities may not at any time be offered, sold or
delivered, directly or indirectly, within the United States (which term includes the territories, possessions and
all other areas subject to the jurisdiction of the U.S.) or to, or for the account or benefit of, any person who is
(a) a U.S. person (as defined in regulation under the securities act ("Regulation S")) or (b) not a non-United States
person (as defined in rule 4.7 under the U.S. Commodity Exchange Act of 1936, as amended (the "CEA") but
excluding for the purposes of subsection (d) thereof, the exception to the extent that it would apply to persons
who are not non-United States persons. Trading in the Securities has not been approved by the U.S. Commodity
Futures Trading Commission under the CEA. Each series of Securities will be represented on issue by a
permanent global security in bearer form (each a "Permanent Global Security") or a temporary global security
in bearer form (each a "Temporary Global Security") exchangeable for a Permanent Global Security. The



respective global security/ies will be deposited as of the relevant issue date with Clearstream Banking AG (the
"Clearing System").

Prospective investors should read the Base Prospectus in conjunction with any supplements thereto, the parts
of the documents incorporated by reference and the applicable Final Terms. The applicable Final Terms will be
available for download on the website of the Issuer (www.raydius.de).

Securities are volatile instruments. Accordingly, prospective investors in the Securities should ensure that they
fully understand the nature of these instruments and must be fully prepared to sustain a total loss of their
investment in the Securities. Prospective investors should have regard to the factors described under the
section headed "Risk factors" in this Prospectus.

Expressions used in the Base Prospectus are referenced in the Glossary of Defined Terms below.
The Securities do not constitute a collective investment scheme within the meaning of the Swiss Federal Act
on Collective Investment Schemes ("CISA"). Therefore, they are not subject to authorisation or supervision by

the Swiss Financial Market Supervisory Authority FINMA ("FINMA"). Investors bear the credit risk of the
Issuer.
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1 General description of the programme

1.1 General

Under this Base Prospectus, Raydius GmbH, Westhafen Tower, Westhafenplatz 1, 60327 Frankfurt am Main,
Federal Republic of Germany (the "Issuer"), subject to compliance with all relevant laws, regulations and
directives, may from time to time issue derivative bearer debt securities (the "Securities") either in the form of
warrants (the "Warrants") with a specified maturity date (the "Turbo Warrants"), without a specified maturity
date (the "Open End Turbo Warrants") or in the form of mini-futures without a specified maturity date (the
"Mini-Futures").

The dealer of the Securities is Brightpool Limited, 169-171 Arch. Makarios Ill Avenue, Cedars Oasis Tower, 9th
Floor, Office 902, 3027, Limassol, Cyprus ("Brightpool" or the "Dealer").

Market Data Limited ("MDL") entered into keep well agreements with each of the Issuer and Brightpool and
Brightpool entered into a keep well agreement with the Issuer. (see section 4.7 "Description of the Keep Well
Agreements").

Citibank Europe plc, 1 North Wall Quay, Dublin 1, Ireland, shall be the paying agent (including any successor or
additional paying agent) (the "Paying Agent").

1.2 Issue of Securities

The Securities are derivative bearer debt securities (Inhaberschuldverschreibungen).

The Redemption Amount due on the maturity date, in case of Turbo Warrants, or on the relevant exercise or
ordinary termination date, in case of Open End Turbo Warrants and Mini-Futures, or in case of an extraordinary
termination depends on the value of the underlying at the time of such maturity, exercise or termination.

The underlying of a series of Securities will be specified in the applicable Final Terms and may be

e a share (such Securities either Long Share Turbo Warrants, Short Share Turbo Warrants, Long Share
Open End Turbo Warrants, Short Share Open End Turbo Warrants, Long Share Mini-Futures, Short
Share Mini-Futures),

e an index (including share indices, volatility indices, commodity indices and crypto currency indices),
(such Securities either Long Index Turbo Warrants, Short Index Turbo Warrants, Long Index Open End
Turbo Warrants, Short Index Open End Turbo Warrants, Long Index Mini-Futures, Short Index Mini-
Futures),

e afutures contract (such Securities either Long Futures Contract Turbo Warrants, Short Futures Contract
Turbo Warrants, Long Futures Contract Open End Turbo Warrants, Short Futures Contract Open End
Turbo Warrants, Long Futures Contract Mini-Futures, Short Futures Contract Mini-Futures),

e commodities, including gold and all other precious metals, base metals, oil and energy materials and
other commodities (such Securities either Long Commodity Turbo Warrants, Short Commodity Turbo
Warrants, Long Commodity Open End Turbo Warrants, Short Commodity Open End Turbo Warrants,
Long Commodity Mini-Futures, Short Commodity Mini-Futures, Long Gold Turbo Warrants, Short Gold
Turbo Warrants, Long Gold Open End Turbo Warrants, Short Gold Open End Turbo Warrants, Long Gold
Mini-Futures, Short Gold Mini-Futures),

e a currency exchange rate (such Securities either Long Currency Exchange Rate Turbo Warrants, Short
Currency Exchange Rate Turbo Warrants, Long Currency Exchange Rate Open End Turbo Warrants,
Short Currency Exchange Rate Open End Turbo Warrants, Long Currency Exchange Rate Mini-Futures,
Short Currency Exchange Rate Mini-Futures),

e acrypto currency, being a type of crypto asset (Kryptowert) within the meaning of applicable law and
regulations, (such Securities either Long Crypto Currency Turbo Warrants, Short Crypto Currency Turbo
Warrants, Long Crypto Currency Open End Turbo Warrants, Short Crypto Currency Open End Turbo
Warrants, Long Crypto Currency Mini-Futures, Short Crypto Currency Mini-Futures) or
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e asharein an exchange traded fund (such Securities either Long ETF Share Turbo Warrants, Short ETF
Share Turbo Warrants, Long ETF Share Open End Turbo Warrants, Short ETF Share Open End Turbo
Warrants, Long ETF Share Mini-Futures, Short Share Mini-Futures).

The applicable Final Terms will specify where information on the relevant underlying (including on the past and
future performance and volatility) can be obtained.

The Securities may be transferred in accordance with the rules of the Clearing System. The Securities are freely
transferable, subject to the offering, transfer and selling restrictions which apply in certain jurisdictions
(including, without limitation, the United States), the applicable law and the rules and regulations of the Clearing
System.

1.3 Offer and sale
The Securities may be offered to retail clients, professional clients and eligible counterparties.
1.4 Listing and trading

Application may be made for the Securities to be authorised for trading on the multilateral trading facility
Spectrum, which is operated by Spectrum MTF Operator GmbH (the "Market"). The Securities may be
introduced in the regulated market or open market (Freiverkehr) of a German stock exchange or a comparable
market segment of any other stock exchange of the European Union, pursuant to the provisions of the relevant
Final Terms, or it may entirely be decided not to have them listed on a stock exchange.



2 Risk factors

The following section is divided into risk factors relating to the Issuer (see section 2.1 "Risk factors relating to
the Issuer"), risk factors relating to MDL and Brightpool as providers under the Keep Well Agreements entered
into between MDL and each of the Issuer and Brightpool Limited and between Brightpool and the Issuer (see
sections 2.2 "Risk factors relating to MDL" and 2.3 "Risk factor relating to Brightpool") and risk factors arising
from the type of Securities (see section 2.4 "Risks factors relating to the Securities"). In each of these sections
the risk factors are presented in risk categories depending on their nature. In each risk category the two most
material risk factors according to the Issuer are set out first. The order of the risk factors set out subsequently
in each category does not indicate their materiality in the event that they are realised. The respective most
material risk factors are printed in bold. The risk factors which are not printed in bold are not ranked in order of
their materiality within the respective category.

The assessment of materiality of each risk factor has been made by the Issuer on the basis of the probability of
their occurrence and the expected magnitude of their negative impact.

The criteria for determining the materiality of risks factors relating to the Issuer are set out in the universal
registration document (the "Universal Registration Document") of the Issuer which is, together with the
historical financial information of the Issuer relating to the financial years ended 31 May 2022 and 31 May 2023,
incorporated by reference into this Base Prospectus. The materiality of risk factors relating to the Securities
depends on parameters, such as the type of Securities, the underlying assets (hereafter the "Underlying"), the
Reference Price of the Underlying, the Knock-out Barrier, the Stop-Loss Barrier etc. These parameters determine
the probability of occurrence of a particular event and the risks relating thereto as well as the extent of the
impact on the Securities when the risk materialises. In the following, the Issuer will also put into relation the
likelihood of the risk crystallising and the related impact (see description below (for example: the higher the
likelihood, the higher the risk) in order for investors to assess the specific materiality and the impact of the
relevant risk.

The risks described in this section "Risk factors" may occur individually or together.
2.1 Risk factors relating to the Issuer

The risk factors relating to the Issuer can be found in the Universal Registration Document of the Issuer dated
13 December 2023. The information contained in the Universal Registration Document is incorporated by
reference and forms part of this Base Prospectus (see section 9 "Information incorporated by reference"). These
risks may affect the Issuer's ability to fulfil its obligations under the Securities.

2.2 Risk factors relating to MDL
2.2.1 Risks related to MDL's financial situation

As MDL entered into the MDL Keep Well Agreements with each of the Issuer and Brightpool, investors are
indirectly exposed to MDL's risk of insolvency if MDL is over-indebted or is unable to pay.

There is a risk that MDL cannot, or cannot entirely, fulfil its obligations towards the Issuer and Brightpool
under the MDL Keep Well Agreements. Therefore, prospective investors should take into account MDL's credit
standing in their investment decisions. The credit risk is the risk of MDL's inability to pay or illiquidity, i.e. the
possible temporary or permanent inability to fulfil its payment obligations in due time, particulary its payment
obligations towards the Issuer and Brightpool under the MDL Keep Well Agreements.

Prospective investors should take into account that MDL's credit standing may change during the term of the
Securitites due to developments in the overall economic environment or in the company-specific environment.
This may, in particular, be caused by cyclical fluctuations which may affect MDL's profitability and solvency in
the long term. Other impacting factors may be, for example, economic crises and political developments that
have a strong impact on the economy as a whole and MDL in particular.



MDL's credit is highly dependent upon the performance of other entities within the IG Group. These factors
may adversely affect the performance of MDL's subsidiaries and may lead to the carrying value of its
investments in subsidiaries being not supported by the net assets or cash flows of the investments.

These factors may also lead to loans made by MDL to other entities within the IG Group being not recoverable.

If the credit risk described herein crystallises, it will have a material adverse effect on the Securities as MDL
may not be able to fulfil the obligations under the MDL Keep Well Agreements towards the Issuer and
Brightpool. In turn, the Issuer may not be able to meet its obligations under the Securities or the fulfiiment of
its respective obligations may take longer. Investors may therefore take the risk of a total loss. The higher the
likelihood of an insolvency of MDL, the higher the risk of a total loss for investors.

2.2.2 Risks associated with MDL's business activities and industry

MDL mainly acts as a holding company for operating entities of the IG Group, providing equity and debt capital
to its subsidiaries. MDL also contracts for and redistributes market data to other entities within the IG Group.
MDL's main revenue represents charges made to other entities of the IG Group for the provision of market
data. MDL further receives dividends from its subsidiaries. The IG Group entities are mainly engaged in the
provision of online trading with a focus on contracts for difference.

Since MDL is highly dependent upon the performance of other entities within the IG Group, its revenues are
adversely impacted by negative developments in the markets in which the entities of the 1G Group carry out
their business activities. A difficult overall economic situation may result in lower volumes and adversely affect
the performance of the IG Group entities as any profit of the IG Group entities — and therewith any profit of
MDL - is materially dependent on the provision of online trading with a focus on contracts for difference.

The general market performance of financial products depends especially on the development of the capital
markets, which in turn are impacted by the situation of the global economy and the economic and political
conditions in the relevant countries (market risk). If the credit risk described in section 2.2.1 above crystallises,
the profit of MDL may be negatively impacted and even result in an overall loss for MDL. This in turn may lead
to a credit risk as described in section 2.2.1 above, i.e. the probability of a financial distress of MDL affecting
its ability to fulfil its payment obligations in due time may increase, particulary to fulfil its payment obligations
towards the Issuer and Brightpool under the MDL Keep Well Agreements. The Issuer may therefore not be
able to meet its obligations under the Securities or the fulfilment of its respective obligations may take longer.
Investors may therefore take the risk of a total loss. The higher the likelihood of such market risk crystallising,
the higher the risk of a total loss for investors.

2.3 Risk factor relating to Brightpool

As Brightpool entered into the Brightpool Keep Well Agreement with the Issuer and the Issuer entered into
the Hedge Service Agreement with Brightpool, investors are indirectly exposed to Brightpool's risk of
insolvency if Brightpool is over-indebted or is unable to pay.

There is a risk that Brightpool cannot, or cannot entirely, fulfil its obligations towards the Issuer under the
Hedge Service Agreement or the Brightpool Keep Well Agreement. Therefore, prospective investors should
take into account Brightpool's credit standing in their investment decisions. The credit risk is the risk of
Brightpool's inability to pay or illiquidity, i.e. the possible temporary or permanent inability to fulfil its
payment obligations in due time, particulary its payment obligations towards the Issuer under the Hedge
Service Agreement and the Brightpool Keep Well Agreement.

Prospective investors should take into account that Brightpool's credit standing may change during the term
of the Securities due to developments in the overall economic environment or in the company-specific
environment. This may, in particular, be caused by cyclical fluctuations which may affect Brightpool's
profitability and solvency in the long term. Other impacting factors may be, for example, economic crises and
political developments that have a strong impact on the economy as a whole and Brightpool in particular.

Brightpool's credit is highly dependent upon the performance of its most important counterparties. The
principal sources of credit risk to Brightpool stem from financial institutions if Brightpool is not able to recover



cash in case such financial institution defaults and from hedging counterparties where favourable derivatives
may exist. Should any of these counterparties default, this may adversely affect the performance of
Brightpool.

If the credit risk described herein crystallises, it will have a material adverse effect on the Securities as
Brightpool may not be able to fulfil the obligations under the Hedge Service Agreement or the Brightpool Keep
Well Agreement towards the Issuer. In turn, the Issuer may not be able to meet its obligations under the
Securities or the fulfilment of its respective obligations may take longer. Investors may therefore take the risk
of a total loss. The higher the likelihood of an insolvency of Brightpool, the higher the risk of a total loss for
investors.

2.4 Risk factors relating to the Securities
2.4.1 Risks arising from the types of Securities

The paragraphs below describe the specific risk factors that are associated with the types of Securities.

The Securities may decline in value and investors should note that, whatever their investment in the Securities,
the cash amount due at maturity or termination by the Issuer may be zero and investors may therefore
experience a total loss of their investment in the Securities.

(a) Risks associated with the structure of the Securities
(aa) Risks related to the leverage effect

The Securities are characterised by their leverage effect. This means that a change in the value of the relevant
Underlying may result in a disproportionate change in the value of the Security. The leverage effect (gearing)
of the Securities, essentially arises out of the considerably smaller amount of capital, as compared to a direct
investment in the Underlying, that needs to be committed by the investor in order to speculate on the price
movement of the Underlying.

Such leverage effect can be to the investor's disadvantage in the case of an unfavourable performance of the
Underlying. This means that the Securities are associated with a disproportionate risk of loss. Disproportionate
changes in the performance of the Underlying will cause great fluctuations in the secondary market price of
the associated Security. In particular, if the Knock-out Barrier or Stop-Loss Barrier, respectively, is close to the
current price of the Underlying the leverage effect is increased and the Securities are subject to a higher risk
of a Knock-out Event occurring. Such risk may be exceptionally high in situations of extreme market volatility.
As a result, the Securityholders may lose their entire investments (total loss risk). The greater the leverage
effect, the greater the risk of a total loss. The risk may be reinforced by other risks described herein.

(bb) Risks related to the occurrence of a Knock-out Event
(1) Product No. 1: Turbo-Warrants (Long-Securities)

If at any time during the Observation Period, the Underlying is equal to or below the Knock-out Barrier
(occurrence of a Knock-out Event), the term of the Turbo Warrants (Long-Securities) ends without requiring
any further action on behalf of the Securityholder and the Turbo Warrants expire worthless, unless a minimum
amount applies. In the case that the Turbo Warrants expire worthless the Securityholders lose their entire
investment (total loss risk). The closer the price of the Underlying is to the Knock-out Barrier, the higher is the
risk of a total loss. The risk may be reinforced by other risks described herein.

If a minimum amount applies to the Turbo Warrants, the Turbo Warrants expire almost worthless on the
occurrence of a Knock-out Event. In this case the Securityholders lose almost their entire investment incurring
an almost total loss. The closer the price of the Underlying is to the Knock-out Barrier, the higher is the risk of
an almost total loss. The risk may be reinforced by other risks described herein.



On the Maturity Date, Securityholders will also suffer a loss if the Reference Price on the Valuation Date
determined as at the Valuation Time is so close to the Strike that the Redemption Amount is less than the
purchase price of the relevant Turbo Warrant.

A Knock-out Event may occur at any time during the regular trading hours of the Underlying and potentially
even outside the regular trading hours of the Underlying or the trading hours of the Turbo Warrant. It should
be noted that the value of a Redemption Amount depends to a significant extent on the Reference Price of the
Underlying on the Valuation Date determined as at the Valuation Time.

(2) Product No. 2: Turbo-Warrants (Short-Securities)

If at any time during the Observation Period, the Underlying is equal to or above the Knock-out Barrier
(occurrence of a Knock-out Event), the term of the Turbo Warrants (Short-Securities) ends without requiring
any further action on behalf of the Securityholder and the Turbo Warrants will expire worthless, unless a
minimum amount applies. In the case that the Turbo Warrants expire worthless Securityholders lose their
entire investment (total loss risk). The closer the price of the Underlying is to the Knock-out Barrier, the higher
the risk of a total loss. The risk may be reinforced by other risks described herein.

If a minimum amount applies to the Turbo Warrants, the Turbo Warrants expire almost worthless on the
occurrence of a Knock-out Event. In this case the Securityholders lose almost their entire investment incurring
an almost total loss. The closer the price of the Underlying is to the Knock-out Barrier, the higher the risk of
an almost total loss. The risk may be reinforced by other risks described herein.

On the Maturity Date, Securityholders will also suffer a loss if the Reference Price on the Valuation Date
determined as at the Valuation Time is so close to the Strike that the Redemption Amount is less than the
purchase price of the relevant Turbo Warrant.

A Knock-out Event may occur at any time during the regular trading hours of the Underlying and potentially
even outside the regular trading hours of the Underlying or the trading hours of the Turbo Warrant. It should
be noted that the value of a Redemption Amount depends to a significant extent on the Reference Price of the
Underlying on the Valuation Date determined as at the Valuation Time.

(3) Product No. 3: Open End Turbo Warrants (Long-Securities)

If at any time during the Observation Period, the Underlying is equal to or below the Knock-out Barrier
(occurrence of a Knock-out Event), the term of the Open End Turbo Warrants (Long-Securities) ends without
requiring any further action on behalf of the Securityholder and the Open End Turbo Warrants expire
worthless, unless a minimum amount applies. In the case that the Open End Turbo Warrants expire worthless
Securityholders lose their entire investment (total loss risk). The closer the price of the Underlying is to the
Knock-out Barrier, the higher the risk of a total loss. The risk may be reinforced by other risks described herein.

If a minimum amount applies to the Open End Turbo Warrants, the Open End Turbo Warrants expire almost
worthless on the occurrence of a Knock-out Event. In this case the Securityholders lose almost their entire
investment incurring an almost total loss. The closer the price of the Underlying is to the Knock-out Barrier,
the higher the risk of an almost total loss. The risk may be reinforced by other risks described herein.

After the Ordinary Termination by the Issuer or the exercise of the Securityholder's Option Right, the
Securityholders will also suffer a loss if the Reference Price on the Valuation Date determined as at the
Valuation Time is so close to the Strike that the Redemption Amount is less than the purchase price of the
relevant Open End Turbo Warrant.

A Knock-out Event may occur at any time during the regular trading hours of the Underlying and potentially
even outside the regular trading hours of the Underlying or the trading hours of the Open End Turbo Warrants.
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It should be noted that the value of a Redemption Amount depends to a significant extent on the Reference
Price of the Underlying on the Valuation Date determined as at the Valuation Time.

(4) Product No. 4: Open End Turbo Warrants (Short-Securities)

If at any time during the Observation Period, the Underlying is equal to or above the Knock-out Barrier
(occurrence of a Knock-out Event), the term of the Open End Turbo Warrants (Short-Securities) ends without
requiring any further action on behalf of the Securityholder and the Open End Turbo Warrants will expire
worthless, unless a minimum amount applies. In the case that the Open End Turbo Warrants expire worthless
Securityholders lose their entire investment (total loss risk). The closer the price of the Underlying is to the
Knock-out Barrier, the higher the risk of a total loss. The risk may be reinforced by other risks described herein.

If a minimum amount applies to the Open End Turbo Warrants, the Open End Turbo Warrants expire almost
worthless on the occurrence of a Knock-out Event. In this case the Securityholders lose almost their entire
investment incurring an almost total loss. The closer the price of the Underlying is to the Knock-out Barrier,
the higher the risk of an almost total loss. The risk may be reinforced by other risks described herein.

After the Ordinary Termination by the Issuer or the exercise of the Securityholder's Option Right, the
Securityholder will also suffer a loss if the Reference Price on the Valuation Date determined as at the
Valuation Time is so close to the Strike that the Redemption Amount is less than the purchase price of the
relevant Open End Turbo Warrant.

A Knock-out Event may occur at any time during the regular trading hours of the Underlying and potentially
even outside the regular trading hours of the Underlying or the trading hours of the Open End Turbo Warrant.
It should be noted that the value of a Redemption Amount depends to a significant extent on the Reference
Price of the Underlying on the Valuation Date determined as at the Valuation Time.

(5) Product No. 5: Mini-Futures (Long-Securities)

If at any time during the Observation Period, the Underlying is equal to or below the Stop-Loss Barrier
(occurrence of a Knock-out Event), the term of the Mini-Futures (Long-Securities) ends without requiring any
further action on behalf of the Securityholder. In this case Securityholders receive the Stop-Loss Redemption
Amount or a minimum amount. The Stop-Loss Redemption Amount may be zero, i.e. Securityholders may lose
their entire investment (total loss risk). The closer the price of the Underlying is to the Strike, the higher the
risk of a total loss. The minimum amount may be close to zero, i.e. Securityholders may lose almost their entire
investment incurring an almost total loss. The risk may be reinforced by other risks described herein.

After the Ordinary Termination by the Issuer or the exercise of the Securityholder's Option Right, the
Securityholder will also suffer a loss if the Reference Price on the Valuation Date determined as at the
Valuation Time is so close to the Stop-Loss Barrier that the Redemption Amount is less than the purchase price
of the relevant Mini-Future.

A Knock-out Event may occur at any time during the regular trading hours of the Underlying and potentially
even outside the regular trading hours of the Underlying or the trading hours of the Mini-Futures. It should be
noted that the value of a Redemption Amount depends to a significant extent on the Reference Price of the
Underlying on the Valuation Date determined as at the Valuation Time.

(6) Product No. 6: Mini-Futures (Short-Securities)

If at any time during the Observation Period, the Underlying is equal to or above the Stop-Loss Barrier
(occurrence of a Knock-out Event), the term of the Mini-Futures (Short-Securities) ends without requiring any
further action on behalf of the Securityholder. In this case Securityholders receive the Stop-Loss Redemption
Amount or a minimum amount. The Stop-Loss Redemption Amount may be zero, i.e. Securityholders may lose
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their entire investment (total loss risk). The closer the price of the Underlying is to the Strike, the higher the
risk of a total loss. The minimum amount may be close to zero, i.e. Securityholders may lose almost their entire
investment incurring an almost total loss. The risk may be reinforced by other risks described herein.

After the Ordinary Termination by the Issuer or the exercise of the Securityholder's Option Right, the
Securityholder will also suffer a loss if the Reference Price on the Valuation Date determined as at the
Valuation Time is so close to the Stop-Loss Barrier that the Redemption Amount is less than the purchase price
of the relevant Mini-Future.

A Knock-out Event may occur at any time during the regular trading hours of the Underlying and potentially
even outside the regular trading hours of the Underlying or the trading hours of the Mini-Futures. It should be
noted that the value of a Redemption Amount depends to a significant extent on the Reference Price of the
Underlying on the Valuation Date determined as at the Valuation Time.

(cc) Risks specifically associated with the automatic exercise of Turbo Warrants at maturity

The Turbo Warrants will be deemed automatically exercised on the Maturity Date (European Exercise), provided
that the Redemption Amount is positive at such time and a Knock-out Event has not occurred within the
Observation Period. Securityholders will not be able to exercise the Turbo Warrants. Therefore, the economic
value represented by the Turbo Warrants may only be realised prior to the Maturity Date by way of a sale of the
Turbo Warrants in the secondary market. However, a sale of the Turbo Warrants is contingent upon the
availability of market participants who are prepared to purchase the Turbo Warrants at a corresponding price.
The lower the achievable selling price for Turbo Warrants is, the greater the loss for Securityholders. The risk
may be reinforced by other risks described herein.

(dd) Risks specifically associated with the requirement for Securityholders to complete and submit an
Exercise Notice in case of Open End Turbo Warrants and Mini-Futures

Unless a Knock-out Event occurs no automatic payment of the Redemption Amount will be effected in respect
of the Open End Turbo Warrants and Mini-Futures. Any payment of the Redemption Amount is contingent upon
the relevant Security either having been previously exercised by the Securityholder in accordance with the terms
and conditions or having been terminated by the Issuer by virtue of an ordinary or extraordinary termination
notice. In the absence of such exercise or termination, there can be no guarantee that the Securityholder will
receive the relevant Redemption Amount represented by the Security.

It should be noted that the exercise of any Open End Turbo Warrant and Mini-Future is possible only with effect
as of the exercise date(s) stated in the applicable Final Terms (so called Bermudan exercise). In between these
dates Securityholders will only be able to realise any gain in the economic value represented by the Security by
selling their Security in the secondary market.

The effectiveness of such exercise of the Open End Turbo Warrants and Mini-Futures will depend upon the
submission of an exercise notice and the delivery of the Open End Turbo Warrants and Mini-Futures to the Paying
Agent. Prospective investors of Open End Turbo Warrants and Mini-Futures should review the respective terms
and conditions as to the applicable requirements with respect to the exercise of their Open End Turbo Warrants
and Mini-Futures.

After the valid exercise of the Securityholder there may be a delay in time until the Redemption Amount in
respect of such exercise is determined. The price of the relevant Underlying may fall significantly during that
period. This means that in cases of Long-Securities the Redemption Amount may even be zero resulting in a total
loss of the investor's investment. The more the price of the relevant Underlying falls during the delay between
the time of exercise and the time at which the Redemption Amount of the Long-Security is determined, the
higher the loss for investors. The risk may be reinforced by other risks described herein.

(ee) Risks associated with the adjustment of the Strike of the Securities
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The Redemption Amount of the Securities depends exclusively on the difference between the Reference Price of
the Underlying on the Valuation Date determined as at the Valuation Time and the Strike applicable on the
Valuation Date. Prospective investors should note that the Strike and in consequence the Knock-out Barrier or
Stop-Loss Barrier, respectively, are adjusted on a continuous basis by daily adding a Funding Amount to the Strike.
The Funding Amount may be positive or negative and takes into account (i) the value of the Strike applicable in
respect of the preceding adjustment, (ii) a Funding Percentage and (iii) in case of Currency Exchange Rates only,
a Reference Amount.

Generally, the Funding Amount will be increasing the Strike in case of Long-Securities and decreasing the Strike
in case of Short-Securities which in both cases results in a value-decreasing effect on the Redemption Amount
over time, resulting in a loss of the investor's investment. The more the Funding Amount is increasing the Strike
in case of Long-Securities and decreasing the Strike in case of Short-Securities, the higher the value-decreasing
effect on the Redemption Amount and the higher the loss for Securityholders. The risk may be reinforced by
other risks described herein.

The adjustments of the Strike and the Knock-out Barrier or the Stop-Loss Barrier, respectively, can lead to the
occurrence of a Knock-out Event even if the rate, level or price of the Underlying has not moved. The investors
may suffer a total loss in such case.

(b) Currency Risk related to the Securities

Exchange rate risks arise especially if the Issue Currency differs from the Underlying Currency or if investors
need to convert any payments under the Securities into their preferred currency, for example their home
state's currency.

In particular, if the value of the Underlying Currency rises against the Issue Currency and the value of the Issue
Currency falls accordingly, the value of the Redemption Amount falls accordingly against the Underlying
Currency. This reduces the value of the Securities and increases the risk of losses for investors.

It should be noted that the relative interest rate differential between the current interest rate on the
Underlying Currency and the current interest rate on the Issue Currency may adversely affect the price of the
relevant Securities and therefore increase the risk of losses for investors. The greater the relative interest rate
differential between the current interest rate on the underlying currency and the current interest rate on the
issue currency is, the higher the loss for investors. The risk may be reinforced by other risks described herein.

In case the applicable Final Terms provide for a quanto conversion (a fixed conversion rate between the Issue
Currency and the Underlying Currency), a conversion of the Underlying Currency into the Issue Currency will
be made without reference to the current exchange rate between the Issue Currency and the Underlying
Currency. In such case, the Securityholders should note that they will not benefit from any positive
performance of the Issue Currency against the Underlying Currency.

2.4.2  Risks in relation to the trading, liquidity and price determination of the Securities

(a) Liquidity Risk

The Securities will be authorised for trading on a multilateral trading facility. It cannot be guaranteed that such
authorisation for trading will prevail for the term of the Securities. In case such authorisation is cancelled it
may be very difficult to find market participants who are willing to purchase and sell the Securities. It cannot
be guaranteed that a liquid market will exist in the Securities, i.e. the Securityholder may not be in a position
to sell the Securities.

The Issuer will not act as market maker in respect of the Securities. This means the Issuer will not provide
continuous purchase and sale prices for the Securities.

An affiliate of the Issuer, as specified in the applicable Final Terms, is expected to act as market maker in the
Securities (the "Market Maker"), although it is legally not obligated to perform such a function. Extraordinary
market conditions or markets exhibiting extreme volatility may stop any market making activity. Purchase and
sale prices for the Securities will only be provided by the Market Maker under regular market conditions.

13



Market makers cannot be held responsible by Securityholders to provide such prices and/or that such prices
are reasonable. Therefore, Securityholders should not assume that they can purchase or sell their Securities
at a certain time or price. The Market Maker is furthermore not obliged to buy back the Securities. It cannot
be guaranteed that any market making will prevail for the term of the Securities.

For the above mentioned reasons a liquid secondary market in the Securities may not develop. A liquid
secondary market may not prevail for the term of the Securities and the Securityholder may therefore not be
in a position to sell the Securities.

Furthermore, any aggregate offer volume stated in the applicable Final Terms should be understood as
indicative and investors should not rely on this figure when assessing any potential secondary market liquidity
of the Securities. The actual offer amount depends on the prevailing market conditions and may be subject to
changes during the term of the Securities, hence it cannot be guaranteed that a liquid market will exist in the
Securities, i.e. the Securityholder may not be in a position to sell the Securities.

The Market Maker provides purchase and sale prices for trading in the Securities via an electronic trading
platform. Any restriction or suspension in the availability of the relevant electronic trading platform may
negatively impact liquidity in the Securities and the Securityholder's ability to trade in the Securities i.e. the
investor may not be in a position to sell the Securities.

If investors are consequently forced to sell the Securities in an illiquid market, there is a risk that they will only
be able to sell the Securities at a lower price resulting in a loss for investors. The more illiquid the market is,
the greater the likelihood that the selling price of the relevant Securities do not reflect the actual value of the
Securities. The risk may be reinforced by other risks described herein.

(b) Secondary market price determination

The Securities may trade at a market value below their purchase price during their term. When determining
the prices, the Market Maker will inter alia take the following factors into account: actual value and price of
the Underlying, supply and demand relating to the Securities, costs for hedging any risk associated with the
price movements in the Underlying and the Securities, prevailing margins and commissions or an increase or
decrease of dividends as well as a decrease in the remaining term of the Securities.

Further, individual factors of the above-mentioned factors may each have a separate impact or have a
cumulative or offsetting effect. The prices quoted by the Market Maker in the secondary market are based on
the Market Maker's pricing models, which depend mainly on the value of the Underlying, any derivative
components and on the bid/offer spread (the difference in the bid and offer prices on the secondary market),
which is set depending on the supply of, and demand for, the Securities taking into account revenue
considerations.

It should be noted that certain costs may not be deducted from the secondary market price on a pro rata
temporis basis, i.e. continuously, but are subtracted from the mathematical fair value in full at a prior point in
time at the Market Maker's discretion. These costs may include any administrative fees, any margin or income
factored into the initial offer price. The subtraction of such cost depends inter alia on the net flow back of
Securities to the Issuer. Therefore, prices quoted in the secondary market can differ from the mathematical
fair value of the Securities or from prices that would have formed in a market with several independent market
makers. The model used by the Market Maker to determine the prices may change, including but not limited
to a change in the bid/offer spreads provided.

If the Underlying's home market is closed, the price of the Underlying will be estimated by the Market Maker.
Such price estimates may turn out to be accurate, higher or lower than they potentially would have been
quoted on the Underlying's home market. Therefore, the prices provided by the Market Maker prior to the
opening of the relevant home market in respect of the Securities may in such a case turn out higher or lower
than they potentially would have been quoted on the Underlying's home market.

Due to the special structure of the securities and the resulting complex price formation, an investor is highly
dependent on the price formed by the Market Maker when selling the Securities. In all the cases described in
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this section, the investor may only be able to sell the Securities at a lower price resulting in a loss for the
investor. The risk may be reinforced by other risks described herein.

(c) Determination risk between last day of trading and valuation day

The Market Maker and/or the Market will cease trading in the Securities not later than shortly before their
termination date. However, the value of the Securities may still change between the last trading day and the
Valuation Date. This may be to the Securityholder's disadvantage. Therefore, it cannot be ruled out that the
Underlying's price reaches or exceeds the applicable Knock-out Barrier or Stop-Loss Barrier, respectively, prior to
termination after secondary trading has already ended. The risk may be reinforced by other risks described
herein.

(d) Material non-public information

The Issuer may be or become aware of or possess or acquire material (including non-public) information about
any Underlying. The Issuer and any of its affiliates have no obligation to disclose such information about the
Underlying. As the Securities depend on the performance of the relevant Underlying, Securityholders may make
wrong decisions with respect to the Securities as a result of missing, incomplete or incorrect information about
the Underlying, which may lead to a total loss of the investor's investment. The greater the change in value of
the Underlying, the greater may be the loss suffered by the investors. The risk may be reinforced by other risks
described herein.

2.4.3 Risks following the occurrence of a termination and/or an adjustment
(a) Ordinary termination by the Issuer

Prospective investors should note that the Issuer (unlike Securityholders) has the right to ordinarily terminate
Open End Turbo Warrants and/or Mini-Futures with effect as of each Ordinary Termination Date. Therefore,
the Issuer is able to limit the term of Open End Turbo Warrants and/or Mini-Futures and may exercise its
termination right at a time unfavourable from the Securityholder's point of view. If the Open End Turbo
Warrants and/or Mini-Futures are ordinarily terminated by the Issuer, the Redemption Amount may be very
low. The Redemption Amount may be lower than the amount the Securityholders would have received if the
Securities had not been terminated. The Securityholders will suffer a loss, if the Redemption Amount is less
than the purchase price paid for the Securities. This may even amount to a total loss for investors. The worse
the performance of the Securities, the greater the risk of a loss in the event of an ordinary termination by the
Issuer of the Securities.

(b) Adjustments and extraordinary termination

Any adjustments or extraordinary termination of the Securities prior to their termination by the Issuer or
maturity may negatively affect the value of the Securities. In case of an extraordinary termination unwinding
costs such as all costs, expenses (including loss of funding), tax and duties incurred by the Issuer in connection
with such termination, settlement or re-establishment of any hedging arrangement or related trading position
will further negatively impact the value of the Securities and will therefore be borne by the relevant
Securityholder. Any adjustment or an extraordinary termination may result in a loss to the investors. The more
negatively the impact of an adjustment or extraordinary termination affects the value of the Securities, the
higher the potential loss for investors.

(c) Reinvestment risk

The Securities may be terminated at a time when an investor may not be able to reinvest the amounts received
at a rate of return which is as high as the expected return on the Securities that were terminated or cancelled.
Investors should take the reinvestment risk into consideration with respect to other investments available at that
time. The investor may therefore suffer a loss when reinvesting the amount paid out under the Securities. The
more unfavourable the conditions of a reinvestment are, the greater the loss will be.

2.4.4  Risks in relation to the taxation of the Securities or the Underlyings
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(a) Risk in relation to taxation of Securities

Tax law and practice are subject to change, possibly with retroactive effect. This may have an adverse effect
on the value of the Securities and/or the market price of the Securities. For example, the specific tax
assessment of the Securities may change from the assessment at the time of purchase of the Securities. This
is particularly true with respect to derivative securities and their tax treatment. Securityholders therefore bear
the risk that they may incorrectly assess the taxation of income from the purchase of the Securities. Further,
it is also possible that the taxation of income from the purchase of securities may change to the detriment of
Securityholders.

Securityholders bear the risk that the specific tax assessment of the securities may change. This may have a
negative effect on the value of the Securities and the investor may suffer a corresponding loss. The more
negatively the value of the Securities is affected by a changed tax assessment, the greater the loss for investors.

(b) FATCA and the possibility of U.S. withholding tax on payments

The implementation of the US Foreign Account Tax Compliance Act (FATCA) may lead to the following result:
US withholding taxes are levied on payments made by the Issuer in connection with the Securities. The intent
behind FATCA is to help the US Internal Revenue Service combat tax evasion by US persons holding
investments in offshore accounts. FATCA imposes a 30 percent withholding tax on an expansive list of
payments to non-participating foreign financial institutions and other payees that are not FATCA compliant.
Such taxes may therefore be deducted at a rate of 30% from all payments by the Issuer in connection with the
Securities in case there is one entity in the payment chain that is not FATCA compliant. The payment chain for
the Securities consists of the following payments: Payments from the Issuer to the Paying Agent, from the
Paying Agent to the Clearing System, from the Clearing System to the Custodians and from the Custodians to
the relevant Securityholders.

Even if it is unlikely that taxes will be withheld from payments of the Issuer to the Clearing System, this cannot
be excluded in view of the further payments required in individual cases.

Thus, US withholding taxes may have to be deducted from principal or other payments of the Issuer in
connection with the Securities depending on the persons involved in the respective specific payment chain. In
case there is one entity in the payment chain that is not FATCA compliant, taxes will be deducted from all
payments by the Issuer in connection with the Securities and Securityholders will not receive any payment for
such deduction that will offset the deduction. This is because neither the Issuer nor any Paying Agent or other
person is obliged to make such a compensatory payment to the Securityholders. As a result, Securityholders
may receive lower payments than expected.

Securityholders bear the risk that taxes may be withheld in accordance with the US Foreign Account Tax
Compliance Act, which may result in losses for investors in the Securities. The higher the amount withheld is,
the higher the potential loss.

(c) Risks relating to U.S. withholding taxes on dividend equivalent payments

Section 871(m) of the US Federal Internal Revenue Code and related regulations provide for the withholding of
taxes on certain financial instruments such as the Securities discussed herein. The Issuer has determined that as
of the date of the Base Prospectus the Securities discussed herein are complex as defined in section 871(m) of
the US Federal Internal Revenue Code and the related regulations and consequently no 871(m) tax will be
withheld on dividend equivalent adjustments made by the Issuer or the Paying Agent through 2024. The
Securityholders are responsible for determining their liability to US taxes on dividend equivalent payments.

At such time that complex products come into scope of 871(m) tax, or any other such time the Internal Revenue
Service (IRS) clarifies that these instruments should be treated as in scope for 871(m) withholding tax, the Issuer
or the Paying Agent will deduct a tax from the amount paid out. The amount thus withheld is then transferred
to the US tax authorities. The tax is levied on all payments to Securityholders that are triggered or determined
by dividend payments from US sources. The term "payment" is broadly defined. It also includes all other
payments by the Issuer to securityholders that are triggered or determined by dividends from US sources. To the
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extent that payments under the Securities are triggered by US source dividends, this risk may materialise
specifically with respect to the Securities. Withholding may be required even if under the terms and conditions
of the issue, no payment will be made at all that is triggered or determined by the payment of a dividend from
a US source. The same applies even in cases where no adjustment of the terms and conditions is made when a
dividend is paid from a US source or any other distribution.

This risk of deduction applies in particular to Securities with a US share or a US index as Underlying unless an
exception to withholding applies. With respect to such Securities, the following applies under US regulations: All
payments or deemed payments by the Issuer in connection with Securities are treated as dividend equivalents
("dividend equivalents"). The payments or deemed payments are subject to 30% US withholding tax. The tax
rate may be lower if the applicable Double Taxation Treaty ("DTA") provides for a lower tax rate. However, the
Issuer or the Paying Agent may withhold at the full 30% rate and beneficial owners may need to apply for a
refund of the tax withheld in order to benefit from the lower rate under the DTA. No assurance can be provided
that investors will be able to receive refunds of taxes withheld in excess of the rate that they would be entitled
to under an applicable DTA.

Thus, all securities under this Base Prospectus may be subject to US withholding tax if the Underlying is a US
share or US index. In these cases, Securityholders will not receive any payment for such deduction to offset the
deduction. Neither the Issuer nor any Paying Agent or other person is obliged to make such a payment to the
Securityholders. As a result, Securityholders may receive lower payments than expected.

2.4.5 Risks associated with the Underlyings

In general, risks associated with the Underlyings are related to risks from a direct investment in the relevant
Underlying, including, without limitation, the risk that the general level of value may decline (in case of Long-
Securities) or rise (in case of Short-Securities). Investors will not qualify as beneficial owners of the relevant
Underlying and therefore will not be entitled to any rights or other control rights that holders of the Underlying
may have with respect to the issuer of such underlying, nor will they be entitled to receive any proceeds or
similar amounts paid on the Underlying. Therefore, investors should seek advice accordingly. The following
specific risks are relevant to the individual Underlying.

(a) Index as Underlying (share indices)
(aa) Dependency on the value of the index components

The index value depends on the value of its components. Prospective investors should understand that global
economic, financial and political developments, among other things, may have a material effect on the value
of the index components and/or the performance of an index underlying any Security (the "Index"). Changes
in the prices of assets comprising the Index, the structure of the Index and other factors that affect the value
of the Index components also influence the value of the Securities linked to the relevant Index and can thus
influence the yield from an investment in the relevant Securities. The Issuer has no influence on the
performance and structure of an Index or the performance of the relevant Index components. Variations in
the value of one Index component may be intensified or compensated by variations in the value of other Index
components. This can trigger or intensify a decline in the Index level. In such cases, there is a risk that the risks
associated with the Securities as set out in section 2.4.1 may occur with a higher probability. In case such risks
materialise, this may result in a total or partial loss of the respective capital amount invested by the
Securityholders.

(bb) Cessation of Index

An Index used as an Underlying may not be available for the entire term of the Securities. The Index may be
cancelled or replaced. In these cases such Securities may be terminated by the Issuer. In such a case, the
Redemption Amount may be lower than the capital invested and a risk of loss to the detriment of the
Securityholders may materialise.

(cc) Concentration Risk
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The level of the Index may be affected by the economic, financial and political events in one or more jurisdictions.
Investors may also be exposed to a concentration risk, when the Index primarily mirrors the performance of
assets of some countries or some industries. In case of an adverse economic development in a country or in
relation to a particular industry, investors may be unfavourably affected. Several countries or industries may be
weighted unevenly, so 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. In these
cases, there is a risk that the risks associated with the Securities as set out in section 2.4.1 may occur with a
higher probability. In case such risks materialise, this may result in a total or partial loss of the respective capital
amount invested by the Securityholders.

In addition investors should be aware that the choice of Index does not depend on the expectations or estimates
of the Issuer regarding the future development of the selected Index.

Depending on the calculation methodology of the Index, where the performance of the Index is relevant for
calculating payments due under the Securities, the payment of income (such as dividends in case of equity
security indices) may not be reflected as the Index may be calculated by reference to the prices of the index
components comprising the Index without accounting for the value of any income paid on those index
components. Consequently in such a case, the return on the Securities may be less than the return from a direct
investment in the assets comprised in the Index.

(dd) No dividend payments

Prospective investors should also note that any dividends paid to beneficiaries/holders of index components
comprising the Index will not be received by the Issuer or paid to Securityholders. Consequently, the return on
the Securities may be less than the return from a direct investment in the index components comprising the
Index. The Redemption Amount payable by the Issuer might be substantially lower than the Issue or purchase
price invested by the Securityholder and may even be zero in which case the Securityholder may lose his entire
investment.

(ee) Index composition publication

The index composition may be published on a website or other media described in the index methodology of
the relevant index. Such publication of any updated composition might be significantly delayed. In such
circumstances, the published composition may not correspond to the actual composition of the relevant index.
The delay can be significant and may last several months. As a result, the calculation of the relevant index may
not be fully transparent to Securityholders. Therefore, Securityholders bear the following risk: The value of the
Securities calculated on the basis of the published index may differ from the actual and daily value of the index.
Consequently, the proceeds from the sale of the Securities may differ from the actual value of the Securities. In
case such risks materialise and the actual value of the index would be better than calculated on the basis of the
published index, this may result in a total or partial loss of the respective capital amount invested by the
Securityholders.

(b) Futures Contract as Underlying (including commaodity futures contracts, volatility index futures
contract, currency exchange rate, futures contracts and crypto currency futures contracts)

(aa) Discrepancy between price of Futures Contract and spot price of the Underlying

In some market phases there is no great correlation between the development of the price of the futures
contract and the spot prices of the related underlying. Additionally, market phases could occur in which the
development of the price of the futures contract on the futures exchange is uncorrelated to the development
of the price of the related underlying in the spot market. Hence, there is a risk, that the price of the futures
contract may not (contrary to the investor's expectations) develop in line with the spot price of the related
underlying. If the price of the futures contract does not develop in line with the spot price of the related
underlying, the risks associated with the Securities as set out in section 2.4.1 may occur with a higher
probability. In case such risks materialise, this may result in a total or partial loss of the respective capital
amount invested by the Securityholders.
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(bb) Roll-Over

The Issuer may replace the relevant underlying futures contract with a futures contract that has a later expiry
date than the initial underlying futures contract, but is other than that subject to the same contractual
provisions (hereafter "Roll-over"). The difference between the reference price of the new futures contract and
the reference price of the previous futures contract, will be reflected in the Strike and the Knock-out Barrier
or Stop-Loss Barrier, respectively, of the Security. Additionally, the Strike might be affected by a roll-over
spread specified in the applicable Final Terms. If the Strike and the Knock-out Barrier or Stop-Loss Barrier,
respectively, of the Security move closer to the current price of the Underlying, the Roll-over may have a
substantial negative effect on the value of such Security. Further, the Roll-over entails the risk that certain
parts of the terms and conditions may be changed or, under certain circumstances, that the Securities may be
terminated. This may lead to losses and even to the total loss of the capital amount invested by the
Securityholders.

(cc) Tick Size

Price quotation of Futures Contracts could be defined in units (for example currencies, index points, percentage
points) or in decimal fractions by the futures exchange. Additionally, prospective investors should note that the
minimum price fluctuation, the so-called tick size, of the futures contract may affect the occurrence of a Knock-
out Event. The tick-size could be defined differently by the futures exchange (e.g. EUR 5.00 in the case of the
FTSE MIB Futures Contract or 0.5/32 in the case of the 10-year US Treasury Note Futures Contract). A price
change by one tick-size on the futures exchange can therefore lead to a Knock-out Event, if the difference
between the current value of the Securities and the Knock-out Barrier or the Stop-Loss Barrier, respectively, is
within the range of the tick-size. In this case, the investors suffer a total loss or may only receive the Stop-Loss
Redemption Amount.

(c) Commoadities, Commodity Indices or Commodities Futures Contracts as Underlying

Securityholders linked to the price of commodities (including gold and all other precious metals, base metals,
oil and energy materials and other commodities) are exposed to substantial price risks as the price of
commodities is subject to great fluctuations. The price of commodities and therefore the risks associated with
commodities are influenced by a number of factors, including, inter alia, the following factors:

(1) Alliances, Cartels and regulatory changes

Several mining, producers or manufacturing countries of commodities have formed organisations,
cartels or alliances to control the supply and thus influence the price. In addition, the trading of
commodities depends on regulations imposed by supervisory authorities or market rules whose
application may also affect the development of the price of the relevant commodity.

(2) Direct investment costs

A direct investment in commodities is associated with costs for inter alia storage, insurance and taxes.
In addition, no interest or dividends are paid for investments in commodities. Investors should note
that the overall yield of an investment is influenced by these factors.

(3) Liquidity
Commodity markets are in general not very liquid and may therefore not be able to react promptly and
adequately to changes in supply and demand. Such low liquidity coupled with speculative investments

by individual market participants may cause price distortions.

(4) Political risks

Commodities may be frequently produced in emerging markets and depend on the demand from
industrialised countries. The political and economic situation of emerging markets is often not as stable
as that of industrialised countries. Emerging markets are exposed to a lager risk of swift political
changes and opposing economic developments. In addition, political crises can adversely affect
investors' confidence, which can in turn affect the commodity price. Conflicts or wars may alter the
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supply and demand in relation to certain commodities. Furthermore, industrialised countries may
impose embargoes concerning the import and export of goods and services. This could have a direct or
indirect impact on the price of commodities as Underlying.

A materialisation of these price risks may have a negative effect on the price of commodities and any
Indices or Futures Contracts linked to commodities. As a result, the value of the Securities may be
adversely affected and the risks set out in section 2.4.1 are more likely to occur. In case such risks
materialise, this may result in a total or partial loss of the respective capital amount invested by the
Securityholders.

(d) Currency Exchange Rate or Currency Exchange Rate Futures Contracts as Underlying

The performance of currency exchange rates is dependent upon the supply and demand of currencies in the
international foreign exchange markets and are influenced by economic factors, including inflation rates in the
relevant country, interest rate differences between the respective countries, the expected economic
development, the international political situation, fiscal and monetary policy, government debt, the
convertibility of one currency into another and the security of a financial investment in the relevant currency.

Currency exchange rates, such as the rates to which the Securities are linked (each a "Currency Exchange Rate")
are influenced by measures undertaken by governments and central banks, including imposition of regulatory
controls or taxes, alteration of the exchange rate by devaluation or revaluation of a currency or imposition of
exchange controls with respect to the exchange or transfer of a specified currency that would affect exchange
rates as well as the availability of a specified currency. Any such measures could have a negative impact on
the value of a currency exchange rate and consequently the value of the Securities.

Furthermore, unpredictable factors, such as crises of confidence in the financial stability or the political
leadership of a country or other speculation may cause currency exchange rates to fluctuate abruptly, when
capital moves quickly out of regions that are perceived to be more vulnerable with sudden and severely
adverse consequences to the relevant currencies as a result.

These factors can be reflected accordingly in the exchange rates and thus have a negative effect on the value
of the Securities with exchange rates as their Underlying. Consequently, the risks identified in section 2.4.1
may be more likely to occur. This may result in a total loss for the investor.

A materialisation of these price risks may have a negative effect on the price of currency exchange rates and
any Futures Contracts linked to currency exchange rates. As a result, the value of the Securities may be
adversely affected and the risks set out in section 2.4.1 are more likely to occur. In case such risks materialise,
this may result in a total or partial loss of the respective capital amount invested by the Securityholders.

(e) Shares as Underlying
(aa) Dependency on the company's share price

Securityholders investing in Securities with shares as Underlying are exposed to similar risks as if they were
investing directly in the shares.

These cover the risks resulting from the fluctuations in the company's share price, including the risk that the
company becomes insolvent and insolvency proceedings, or in the case of a company abroad comparable
proceedings, are opened against the company's assets. In all these cases, Securityholders are exposed to the
risk that the relevant shares as the Underlying will become worthless and that the risks set out in section 2.4.1,
which arise from the type of security, will materialise accordingly. The Securityholders will then suffer a total
loss.

(bb) Legal certainty in the country where the company has its registered office

Additional risks exist in the case of shares in companies with a registered office or business activity in countries
with a low degree of legal certainty. The risk may, for example, be the implementation of unforeseeable
governmental measures or nationalisation. This can lead to a total or partial loss of the value of the shares. In
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case such risks materialise, this may result in a total or partial loss of the respective capital amount invested
by the Securityholders.

(cc) No consideration of dividends and distributions

Unlike a direct investment in the shares, Securityholders linked to shares do not receive dividends or other
distributions. Paid or expected distributions (such as dividends) on an underlying share need not be reflected in
the price of the Securities. Thus, a Securityholder bears the risk that the more the success of a company is
reflected in dividend payments or distributions, the more the Securities with shares of this company as
Underlying do not, or do not sufficiently, reflect this company's success.

(dd) Volatility and illiquidity of shares

Shares of companies with a low to medium market capitalisation may be subject to higher risks than shares of
larger companies. The risks exist in particular with regard to the volatility of the shares and a possible insolvency
of the companies. Furthermore, shares of companies with low market capitalisation may be extremely illiquid
due to low trading volumes. This volatility and illiquidity can have a negative impact on the share price and
therefore the risks associated with the Securities as set out in section 2.4.1 may occur with a higher probability.

(ee) Adjustment measures for shares

Securities with a share as Underlying are also subject to adjustment measures that may result from events
relating to the company issuing the shares. Such adjustment measures become necessary in the event of capital
measures (e.g. capital increases) of the company concerned. It cannot be excluded, that an adjustment measure
may later prove to be incorrect or disadvantageous for the Securityholder. It is also possible that a Securityholder
is placed in a worse economic position as a result of the adjustment measure than before such an adjustment
measure. In such cases, there is a risk that the risks associated with the Securities as set out in section 2.4.1 may
occur with a higher probability.

f) Crypto Currencies, Crypto Currency Indices or Futures Contracts on Crypto Currencies as Underlying
(aa) The value of a crypto currency can change rapidly and fall to zero (0)

"Crypto currencies" is a commonly used generic term that includes cryptographic currencies such as Bitcoin or
Ether. The term crypto currency refers to a specific type of unregulated virtual money that is not issued or
backed by a central bank. A crypto currency is a crypto asset (Kryptowert) within the meaning of applicable
law and regulations.

The exchange rates between a currency and a crypto currency are basically determined by supply and demand
at certain trading venues where this crypto currency is traded. These exchange rates can be influenced by
various factors, comparable to the factors for currency exchange rates (see section 2.4.5 (d) above). Exchange
rate fluctuations can affect the value of the Securities and the amounts to be paid.

The price of a crypto currency depends on various factors that are beyond the Issuer's control. In particular, it
should be noted that the value of a crypto currency is very strongly linked to the confidence investors have in
this crypto currency. If investors' confidence in the crypto currency declines, the value of this crypto currency
will also decline. The confidence of the investors may in particular be sensitive to crypto currency relevant
news and announcements. Any such news and announcements could result in a negative impact on the value
of crypto currencies. The market value of a crypto currency is generally based neither on a type of claim nor
on a physical asset. Instead, the market value depends primarily on the expectation that it can be used for
transactions in the future or - as in the case of the crypto currency Bitcoin, for example - will continue to be
used for transactions. This strong correlation between an expectation and the market value is the basis for the
current and probably also future volatility in the market value of the crypto currency. Investors in crypto
currencies (and thus indirectly also investors in Securities with crypto currencies as Underlying) are also
exposed to increased risks of fraud and loss. Investors are therefore exposed to an increased risk of the Issuer
determining that a hedging failure has occurred. If the Issuer detects a hedging disruption, investors face a
total loss risk, as the final fixing could result in an Underlying valuation of zero (0).
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The value of a crypto currency can change rapidly and fall to zero (0). It should be noted that the value of a
crypto currency is very volatile (including compared to other Underlyings) and can fall or rise very quickly. The
volatility of crypto currencies may in particular rise on weekends due to lower trading volumes and other
factors.

If the reputation or acceptance of a crypto currency declines, the value of this crypto currency may fall quickly
and permanently. The market value of a crypto currency is not dependent on a claim or reference value; it is
generally dependent on the expectation of investors that the crypto currency can be used as a transaction
currency and means of payment in the future. The strong interdependence between the expectation and the
market value leads to increased volatility of the market value of a crypto currency. Acceptance of a crypto
currency may decline if, among other things, this crypto currency is not or is no longer accepted as a means of
payment, which has a negative impact on the market value of the crypto currency and thus on the value of
the Securities. This may lead to a loss of the investor's investment. The more the market value of the crypto
currency declines, the greater the loss investors will suffer.

(bb) Risks associated with exchange rate fluctuations

If the Underlying is a crypto currency expressed in another currency (e.g. USD per 1 Bitcoin), the performance
of the Security is influenced by the performance of such currency.

Exchange rates between crypto and national currencies are determined by supply and demand on the
respective trading venues, which are influenced by various factors such as speculation, economic factors,
intervention by central banks and government agencies or other political factors (including buying and selling
restrictions). Fluctuations in exchange rates may have a negative effect on the value of the Securities. As a
result, the value of the Securities may be adversely affected and the risks set out in section 2.4.1 may occur
with a higher probability. In case such risks materialise, this may result in a total or partial loss of the respective
capital amount invested by the Securityholders.

(cc) No distribution of additional crypto assets

Unlike a direct investment in the crypto currency, Securityholders linked to crypto currencies do not have a right
for the distribution of additional crypto assets ("Air Drops") and do not receive any crypto assets in connection
with Air Drops. There is no entitlement to ownership of such assets arising in connection with Air Drops. Air
Drops related to the underlying crypto currency may not be reflected in the price of the Securities. Consequently,
the return on the Securities may be less than the return from a direct investment in the crypto currencies.

(dd) Low number of transactions

Crypto currencies are only used to a limited extent as a means of payment. This is due in particular to the
currently low acceptance as a means of payment. Compared to cashless transactions in currencies such as USD,
EUR or GBP, transactions in crypto currencies are extremely low. In addition, the equivalent value of crypto
currency transactions in a currency such as USD is difficult to measure due to the sometimes very strong
exchange rate fluctuations. As a result, the value of the Securities may be adversely affected and the risks set out
in section 2.4.1 may be more likely to occur. In case such risks materialise, this may result in a total or partial loss
of the respective capital amount invested by the Securityholders.
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(ee) Risks associated with rising costs

There is a risk that the costs associated with a transaction in a crypto currency could increase, which could affect
the acceptance of one or more crypto currencies. In addition, fees - comparable to those charged by banks -
could be charged. This may lead users to turn away from certain crypto currencies and turn to alternative crypto
currencies or systems. This may adversely affect the reputation and acceptance of the crypto currency concerned
and have a negative impact on the market value of this crypto currency. As a result, the value of the Securities
may be adversely affected and the risks set out in section 2.4.1 may occur with a higher probability. In case such
risks materialise, this may result in a total or partial loss of the respective capital amount invested by the
Securityholders.

(ff) Risk of high correlation with Bitcoin

The value of some crypto currencies may highly correlate with the value of Bitcoin, which is currently the crypto
currency with the highest market capitalization. A decline in the value of Bitcoin may automatically result in a
negative impact on the value of the crypto currency concerned and thus on the value of the Securities. This may
lead to a loss of the investor's investment. The more the market value of the crypto currency declines, the greater
the loss investors will suffer.

(gg) Risks associated with competing crypto currencies

Although some crypto currencies, such as Bitcoin, currently have a significant status within the crypto currencies
and in the public perception, there is a risk that other crypto currencies will have or gain competitive advantages
and that the importance of currently successful crypto currencies will decrease and they may even be forced out
of the market. With the decline in the importance of crypto currencies, there is a risk that the value of the crypto
currency in question will decline or even become zero (0). As a result, the value of the Securities may be adversely
affected and the risks set out in section 2.4.1 may occur with a higher probability. In case such risks materialise,
this may result in a total or partial loss of the respective capital amount invested by the Securityholders.

(hh) Political, regulatory, tax and legal risks

The regulatory, tax and legal status of crypto currencies may differ in different countries. The lack of a uniform
regulatory, legal and tax framework makes it difficult to assess risks in this context. Since crypto currencies are
often unregulated assets, there is a risk that future political, regulatory (including product interventions) and
legal (including tax) measures and changes could negatively impact the market for crypto currencies and
companies operating in this market. Any such measures or the announcement thereof could result in a negative
impact on the value of the crypto currency concerned or in an extraordinary termination of the Securities. As a
result, the value of the Securities may be adversely affected and the risks set out in section 2.4.1 are more likely
to occur. In case such risks materialise, this may result in a total or partial loss of the respective capital amount
invested by the Securityholders. An extraordinary termination may result in a loss to the investors. The more
negatively such an extraordinary termination affects the value of the Securities, the higher the potential loss for
investors.

(ii) Risks associated with trading venues

Crypto currencies can be bought directly from an owner or via a trading venue. These venues may not be
regulated. Several trading venues have already had to cease operations or have been closed for other reasons -
in some cases due to hacker attacks. In case such risk materialises, certain parts of the terms and conditions may
need to be changed or the Securities may need to be terminated, particularly if trading in a relevant crypto
currency will be suspended or limited. This may lead to losses and even to the total loss of the capital amount
invested by the Securityholders.

(i) Crypto currency transactions can be used for criminal activities

Crypto currency transactions are public, but the owners and recipients of these transactions are not. The
transactions are almost impossible to trace and offer a high degree of anonymity to crypto currency users. The
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crypto currency network can therefore be used for transactions that serve criminal activities such as money
laundering. Such misuse can lead to law enforcement agencies closing trading centres and thus denying access
to the credit balance on the venue. In case such risk materialises, certain parts of the terms and conditions may
need to be changed or the Securities may need to be terminated, particularly if trading in a relevant crypto
currency will be suspended or limited. This may lead to losses and even to the total loss of the capital amount
invested by the Securityholders.

(kk) Risks in connection with the further development of a crypto currency

There is a risk that source codes or protocols will be further developed and that this will lead to a division of the
crypto currency into several protocols for various reasons (so-called "hard fork"). A hard fork is a fundamental
change in consensus rules so that computers running the old code no longer generate transactions that are
recognized as valid by computers running the new code. A hard fork can be indisputable, contentious, or a spin-
off. An indisputable hard fork can be compared to a software upgrade that all (or almost all) users agree to, so
that the change results in only one network and one set of rules. In a disputed hard fork, disagreements among
users can lead to two competing incompatible networks vying for the same brand. For example, the Bitcoin
network was spun-off on August 1, 2017, resulting in Bitcoin (BTC) and Bitcoin Cash (BCH).

Unlike a hard fork, crypto currencies can also be the subject of a soft fork. A soft fork is a change to the protocol
that is backward compatible. This means that updated network nodes remain in the same network as non-
updated network nodes. For example, the Bitcoin network activated the "SegWit" soft fork on August 24, 2017.
SegWit separated two blocks of the Bitcoin block: transaction data and the corresponding transaction signatures.
This data separation doubled the throughput of the Bitcoin network from seven transactions to 14 transactions
per second. It also fixed a bug in the Bitcoin protocol known as "transaction malleability", which made it easier
to build additional networks that reference or complement the Bitcoin block chain.

In connection with a hard fork or soft fork or other process that results in a division or split of Bitcoin or other
crypto currencies into multiple, possibly non-fungible assets, trading venues on which crypto currencies are
traded may temporarily suspend the ability to deposit or withdraw or buy and sell the relevant crypto currency
on such trading venue until the risks and consequences that may result from such process (such as repeat attacks
or network instability) have been finally assessed. This may take several days, but is usually not predictable.
During such a temporary suspension, there is a risk that the market maker will not provide bid and ask prices for
the Securities.

In addition, in the event of a hard fork or soft fork or other process leading to a division or split of Bitcoin or
other crypto currencies into multiple, possibly non-fungible values, the Issuer has the right to take appropriate
measures to take into account the effects of such process. There is no entitlement to compensation or ownership
of such assets arising in connection with or as a result of a spin-off. As a result, the value of the Securities may
be adversely affected and the risks set out in section 2.4.1 are more likely to occur. This may result in a total or
partial loss of the respective capital amount invested by the Securityholders in case such risks materialise.

A materialisation of these price risks relating to crypto currencies may have a negative effect on the price of
crypto currencies and any indices or Futures Contract linked to crypto currencies. As a result, the value of the
Securities may be adversely affected and the risks set out in section 2.4.1 are more likely to occur. In case such
risks materialise, this may result in a total or partial loss of the respective capital amount invested by the
Securityholders.

(n Specific Risks in connection with crypto currency indices as Underlying

(1) Dependency on the value of the crypto currency index components

The crypto currency index value depends on the value of its components. Prospective investors should
understand that global economic, financial and political developments, among other things, may have a
material effect on the value of the crypto currency index components and/or the performance of a crypto
currency index underlying any Security (the "Crypto Currency Index"). Changes in the prices of assets
comprising the Crypto Currency Index, the structure of the Crypto Currency Index and other factors that
affect the value of the Crypto Currency Index components also influence the value of the Securities linked
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to the relevant Crypto Currency Index and can thus influence the yield from an investment in the relevant
Securities. The Issuer has no influence on the performance and structure of a Crypto Currency Index or
the performance of the relevant Crypto Currency Index components. Variations in the value of one Crypto
Currency Index component may be intensified or compensated by variations in the value of other Crypto
Currency Index components. This can trigger or intensify a decline in the Crypto Currency Index level. In
such cases, there is a risk that the risks associated with the Securities as set out in section 2.4.1 may occur
with a higher probability. In case such risks materialise, this may result in a total or partial loss of the
respective capital amount invested by the Securityholders.

(2) Cessation of Index

A Crypto Currency Index used as an Underlying may not be available for the entire term of the Securities.
The Crypto Currency Index may be cancelled or replaced. In these cases such Securities may be
terminated by the Issuer. In such a case, the Redemption Amount may be lower than the capital invested
and a risk of loss to the detriment of the Securityholders may materialise.

(3) Concentration Risk

Investors may be exposed to a concentration risk, as the Crypto Currency Index mirrors only the
performance of crypto currencies. In case of an adverse economic, financial, regulatory or political
development in relation to crypto currencies, investors may be unfavourably affected. The value of some
crypto currencies may highly correlate with the value of Bitcoin, which is currently the crypto currency
with the highest market capitalization. A decline in the value of Bitcoin may automatically result in a
negative impact on the value of all crypto currencies comprising the Crypto Currency Index and thus on
the value of the Securities. In these cases, there is a risk that the risks associated with the Securities as
set out in section 2.4.1 may occur with a higher probability. In case such risks materialise, this may result
in a total or partial loss of the respective capital amount invested by the Securityholders.

In addition, investors should be aware that the choice of Crypto Currency Index does not depend on the
expectations or estimates of the Issuer regarding the future development of the selected Crypto Currency
Index.

Depending on the calculation methodology of the Crypto Currency Index, where the performance of the
Crypto Currency Index is relevant for calculating payments due under the Securities, distribution of
additional crypto assets may not be reflected as the Crypto Currency Index may be calculated by reference
to the prices of the Crypto Currency index components comprising the Crypto Currency Index without
accounting for the value of any additional assets distributed in connection with an Airdrop. Consequently,
in such a case, the return on the Securities may be less than the return from a direct investment in the
assets comprised in the Index.

(4) Crypto Currency Index composition publication

The Crypto Currency Index composition may be published on a website or other media described in the
Crypto Currency Index methodology of the relevant Crypto Currency Index. Such publication of any
updated composition might be significantly delayed. In such circumstances, the published composition
may not correspond to the actual composition of the relevant Crypto Currency Index. The delay can be
significant and may last several months. As a result, the calculation of the relevant Crypto Currency Index
may not be fully transparent to Securityholders. Therefore, Securityholders bear the following risk: The
value of the Securities calculated on the basis of the published Crypto Currency Index may differ from the
actual and daily value of the Crypto Currency Index. Consequently, the proceeds from the sale of the
Securities may differ from the actual value of the Securities. In case such risks materialise and the actual
value of the index would be better than calculated on the basis of the published index, this may result in
a total or partial loss of the respective capital amount invested by the Securityholders.
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(9) Volatility Indices or Futures Contracts on Volatility Indices as Underlying
(aa) Dependency on the value of the volatility index components

The volatility index value depends on the value of its components such as options on the reference share index.
Prospective investors should understand that global economic, financial and political developments, among
other things, may have a material effect on the value of the volatility index components and/or the performance
of a volatility index underlying any Security (the "Volatility Index"). Changes in the prices of assets comprising
the Volatility Index, the structure of the Volatility Index and other factors that affect the value of the Volatility
Index components also influence the value of the Securities linked to the relevant Volatility Index and can thus
influence the yield from an investment in the relevant Securities. The Issuer has no influence on the performance
and structure of a Volatility Index or the performance of the relevant Volatility Index components. Variations in
the value of one Volatility Index component may be intensified or compensated by variations in the value of
other Volatility Index components. This can trigger or intensify a decline in the Volatility Index level. In such cases,
there is a risk that the risks associated with the Securities as set out in section 2.4.1 may occur with a higher
probability. In case such risks materialise, this may result in a total or partial loss of the respective capital amount
invested by the Securityholders.

(bb) Cessation of Volatility Index

A Volatility Index used as an Underlying may not be available for the entire term of the Securities. The Volatility
Index may be cancelled or replaced. In these cases such Securities may be terminated by the Issuer. In such a
case, the Redemption Amount may be lower than the capital invested and a risk of loss to the detriment of the
Securityholders may materialise.

(cc) Calculation Methodology of Volatility Indices

The calculation methodology of Volatility Indices differs significantly from the calculation methodology of share
indices. The index value of a Volatility Index depends on the value of the options on the reference share index.
Although Volatility Indices tends to be negatively correlated with the respective reference share index, such that
one tends to move upward when the other moves downward and vice versa—that relationship is not always
maintained. Volatility Indices may be subject to greater percentage swings in a short period of time than is typical
for shares or share indices. This may lead to losses and even to the total loss of the capital amount invested by
the Securityholders.

(dd) Volatility Index publication

The Volatility Index may be published on a website or other media described in the index methodology of the
relevant Volatility Index. Such publication might be significantly delayed or no actual Volatility Index value is
available. The delay can be significant and may last several months. As a result, the calculation of the relevant
Volatility Index may not be fully transparent to Securityholders. Therefore, Securityholders bear the following
risk: The value of the Securities calculated on the basis of the published index may differ from the actual and
daily value of the Volatility Index. Consequently, the proceeds from the sale of the Securities may differ from the
actual value of the Securities. In case such risks materialise and the actual value of the Volatility Index would be
better than calculated on the basis of the published Volatility Index, this may result in a total or partial loss of
the respective capital amount invested by the Securityholders.

A materialisation of these risks relating to Volatility Indices may have a negative effect on the index value of
Volatility Indices and any Futures Contract linked to Volatility Indices. As a result, the value of the Securities may
be adversely affected and the risks set out in section 2.4.1 are more likely to occur. In case such risks materialise,
this may result in a total or partial loss of the respective capital amount invested by the Securityholders.

(h) Futures Contracts on Bonds as Underlying
(aa) Market risk of the Bonds

An investment in Securities linked to Futures Contracts on a government bond (the "Bond") may bear similar
market risks to a direct investment in the relevant Bond. The movements in the value of such Bond or in its yield
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may be affected by economic, financial and political events in the relevant country or regional area. The credit
ratings of the relevant country may change and any ratings downgrade could adversely affect the value of the
Bond underlying the Futures Contract and, therefore, the value of the Securities.

(bb) Interest rate of the Bonds

There is a risk in the case of Futures Contracts on Bonds that a change in the anticipated interest level of the
Bond liked to a floating rate of interest will have an adverse effect for the Securityholders on the price of the
Futures Contract.

Futures Contracts on Bonds are subject to the risk that the expectation with regard to the interest rate level
changes. Falling expectations for interest normally lead to increasing prices, and increasing expectations for
interest regularly lead to a decrease in the prices for the relevant Futures Contract. A change in the anticipated
interest level thus can have an adverse effect for the Securityholders on the price of the Futures Contract.

The price for a Futures Contract referencing a government bond can fall if a rise in the floating rate of interest is
expected. The level of interest is influenced, among other factors, by the prime interest rates, the expected
development of the economy, the expected performance of alternative investments (e.g. shares) and the credit
standing of the government issuing the Bond and the applicable legal systems.

(cc) Risk in connection with foreign legal systems

If the Bond is governed by the legal system of another country, significant risks may exist. There may be a higher
degree of uncertainty compared with the legal system of the Federal Republic of Germany or other industrialised
countries with stable and developed legal systems. Such uncertainties may in particular be of a legal, political or
economic nature.

These uncertainties may, in particular, result in greater price fluctuations (volatility) of the Bond or in a total loss
in relation to the value of the Bond (e.g. due to insolvency of the government issuing the Bond). In addition,
regulatory standards may be less developed or enforced. This includes, for example, compliance with
transparency and reporting obligations. Potential investors therefore face the risk of making their investment
decision on the basis of obsolete, incorrect or incomplete information about the Bond.

(i) ETFs as Underlying
(aa) Risks related to the pricing of ETF Shares

An exchange traded fund ("ETF" or the "Fund") is a fund managed by a domestic or non-domestic management
company. The price of any share in the ETF ("ETF Shares") used as the Underlying or, as the case may be, a basket,
mainly depends on the price per ETF Share and, consequently, on the aggregate value of assets held by the ETF
less any liabilities, being the so-called net asset value. Any negative performance or losses of the investments
made by the ETF for the purposes of replicating the performance of a benchmark (see below " Risks related to
the replication of the performance of a benchmark and tracking errors ") will result in a loss of the ETF and a
decline in the value of the ETF Shares used as the Underlying. Even a broad spread of its investments and a strong
diversification of the ETF's investments cannot exclude the risk that any negative development on certain
markets or exchanges will lead to a decline in the price per ETF Share.

As ETFs generally calculate their net asset value on a daily basis, the price of the ETF as continuously published
by the securities exchange is usually based on the estimated net asset values. These estimates may differ from
the final net asset value as subsequently published by the Fund. Therefore, the general risk during trading hours
exists that the performance of the ETF and of its actual net asset value may deviate. This could have an adverse
effect on the value of the Securities and could lead to partial or total loss of the invested capital.

(bb) Risks related to the replication of the performance of a benchmark and tracking errors

ETFs are designed to replicate as closely as possible the performance of an index, basket or specific single assets
(each an "ETF-Benchmark"). However, the ETF conditions can allow an ETF-Benchmark to be substituted.
Therefore, an ETF might not always replicate the original ETF-Benchmark.
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For the purpose of tracking an ETF-Benchmark, ETFs can use full replication and invest directly in all components
comprised in the ETF-Benchmark, or other tracking techniques such as sampling. The value of the ETFs is
therefore in particular based on the performance of the holdings used to replicate the ETF-Benchmark. It cannot
be excluded that the performance of the ETF differs from the performance of the ETF-Benchmark (so called
tracking error).

Unlike other collective investment schemes, ETFs are usually not actively managed by the management company
of the ETF. In fact, investment decisions are determined by the relevant ETF-Benchmark and its components. The
performance of such ETF may be affected by general movements in market segments related to the ETF-
Benchmark, and such general movements in market segments may therefore affect the value of Securities. In
case that the underlying ETF-Benchmark shows a negative performance, ETFs are subject to an unlimited
performance risk, in particular when they are using full replication techniques. This can have a negative impact
on the performance of any ETF Shares used as the Underlying and, therefore, the performance of the Securities.

Tracking an ETF-Benchmark typically entails further risks:

e An ETF using a full replication technique for tracking the performance of the ETF-Benchmark may not
be able to acquire all components of that ETF-Benchmark or sell them at reasonable prices. This can
affect the ETF's ability to replicate the ETF-Benchmark and may have a negative effect on the ETF's
overall performance.

e ETFs replicating the ETF-Benchmark using sampling techniques (i.e. not using full replication and
without using swaps) may create portfolios of assets which are not ETF-Benchmark components at all
or do only comprise some components of the ETF-Benchmark. Therefore, the risk profile of such ETF is
not necessarily consistent with the risk profile of the ETF-Benchmark.

e If ETFs use derivatives to replicate or to hedge its positions, this may result in losses which are
significantly higher than any losses of the ETF-Benchmark (so called leverage effect).

Therefore, potential investors should in this context be aware that an ETF may not perfectly track the relevant
ETF-Benchmark. Accordingly, even if the value of the relevant ETF-Benchmark increases, it is possible that the
value of the corresponding ETF Share used as the Underlying decreases.

This could lead to an overall decrease in the value of the Securities and to partial or total loss of the invested
capital.

(cc) Risk of delisting or illiquidity

Usually, the ETF Shares are listed on a securities exchange. There is the risk that such admission or listing will not
be maintained during the whole life of the Securities.

In addition, a listing does not imply that the ETF Shares are liquid at any time and, hence, may be sold via the
securities exchange at any time, since trading on the securities exchange may be suspended in accordance with
the relevant trading rules. Investors should in this context be aware that if an ETF Share is delisted or becomes
illiquid, that could have an adverse effect on the value of the Securities and could lead to partial or total loss of
the invested capital.

(dd) Risks related to potential conflicts of interest of person involved in the fund management or advisory
activities in relation to the ETF

In the operation of the ETF certain conflicts of interest may arise that can have a negative impact on the ETF's
performance. For persons involved in the fund management or advisory activities in relation to the ETF, conflicts
of interest can arise from retrocessions or other inducements. In addition, persons involved in the fund
management or advisory activities to the ETF or their employees may provide services such as management,
trading or advisory services for third parties at the same time. Although they will usually aim to distribute the
investment opportunities equally to their customers, the fund portfolio and portfolios of other customers may
differ even if their investment objectives are similar. Any of these persons might be induced to allocate assets
first to a portfolio involving the highest fees. Persons providing management, trading or advisory services to the
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ETF may make recommendations or enter into transactions which are different to those of the ETF or may even
compete with the ETF.

(ee) Risks related to fees on different levels

Fees charged by the ETF may have a significant negative impact on the value of any ETF Shares used as the
Underlying and the net asset value of the ETF. Fees charged in relation to an ETF can be incurred on different
levels. Usually fees, e.g. management fees, are incurred at fund level. In addition, expenses and cost may be
incurred when the services of third parties are commissioned in connection with the fund administration. With
respect to investments made by the ETF, such as investments in other funds or other collective investment
vehicles, further charges might be incurred. This may have a negative impact on these investments and,
consequently, on the value of the corresponding ETF Shares used as the Underlying. This could lead to an overall
decrease in the value of the Securities and to loss of the invested capital.

Performance fees may be agreed upon on the level of the ETF. Such fee arrangements can create an inducement
to invest assets in a more risk oriented or speculative manner than would be the case if no performance fee
arrangement existed. Performance fees may even be incurred where the ETF underperforms the ETF-Benchmark.
Even if the ETF outperforms its ETF-Benchmark, performance fees might be triggered even though the overall
fund performance is negative (for example where the ETF-Benchmark's performance is negative). Consequently,
performance fees can be incurred on the level of the ETF even if an investment in the Securities results in a partial
or total loss of the invested capital. Such fees could therefore increase the loss suffered by an investor in the
Securities.

(ff) Liquidity risks

ETFs and ETF Shares may be less liquid than the individual components of the relevant ETF-Benchmark.
Consequently, in case of an early termination of the ETF, any ETF Shares used as the Underlying at such time may
be more difficult to realise than if the Securities were linked directly to such individual components of an ETF-
Benchmark. In certain circumstances, it may only be possible to realise such ETF Shares used as the Underlying
at a loss. This could lead to an overall decrease in the value of the Securities and to a loss of the invested capital.
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3 Consent to the use of the Prospectus

With respect to Art. 5 (1) of the Prospectus Regulation the Issuer consents to the use of the Base Prospectus as
long as the Base Prospectus is valid in accordance with Art. 12 of the Prospectus Regulation and accepts
responsibility for the content of the Base Prospectus also with respect to subsequent resale or final placement
of the Securities by any financial intermediary (each such financial intermediary an "Authorised Offeror").

Such consent is given for the Federal Republic of Germany and the following states within the EEA, in which the
Base Prospectus has been passported: Austria, Belgium, Bulgaria, Croatia, Cyprus, Czech Republic, Denmark,
Estonia, Finland, France, Greece, Hungary, Iceland, Ireland, Italy, Latvia, Liechtenstein, Lithuania, Luxembourg,
Malta, the Netherlands, Norway, Poland, Portugal, Romania, Slovakia, Slovenia, Spain and Sweden.

Such consent is subject to the Authorised Offeror complying with the terms and conditions described in this Base
Prospectus and the relevant Final Terms as well as any applicable selling restrictions. The distribution of this
Base Prospectus, any supplement to this Base Prospectus and the relevant Final Terms as well as the offering,
sale and delivery of Securities in certain jurisdictions may be restricted by law.

The Authorised Offeror and/or each person subsequently making a resale or final placement of the Securities in
Switzerland may use this Base Prospectus in accordance with the relevant Swiss regulation. If and to the extent
that this is stated in the Final Terms in relation to a particular issue of Securities, the Issuer consents to a
subsequent resale or final placement of the Securities by any Authorised Offeror in Switzerland in accordance
with the relevant Swiss regulation.

The Authorised Offeror and/or each person into whose possession this Base Prospectus, any supplement to this
Base Prospectus and the relevant Final Terms come are required to inform themselves about and observe any
such restrictions. The Issuer reserves the right to withdraw its consent to the use of this Base Prospectus in
relation to any Authorised Offeror.

In the event of an offer being made by any Authorised Offeror, such financial intermediary will provide
information to investors on the terms and conditions of the offer, including information regarding costs and
expenses (if any), at the time the offer is made.

Any further financial intermediary using the Base Prospectus shall state on its website that it uses the Base
Prospectus in accordance with this consent and the conditions attached to this consent.
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4 General information

4.1 Persons responsible — Important notice

Raydius GmbH (legal entity identifier (LEI): 213800MYZ42K9PT1J680), havings its registered office at Westhafen
Tower, Westhafenplatz 1, 60327 Frankfurt am Main, Federal Republic of Germany and having its statutory seat
in Frankfurt am Main, Federal Republic of Germany, and Market Data Limited, having its registered office at
Cannon Bridge House, 25 Dowgate Hill, London EC4R 2YA, United Kingdom and having its statutory seat in
London, United Kingdom, and Brightpool Limited, 169-171 Arch. Makarios Ill Avenue, Cedars Oasis Tower, 9th
Floor, Office 902, 3027, Limassol, Cyprus, assume responsibility for the information contained in this Base
Prospectus in accordance with Article 11(1) sentence 2 of the Prospectus Regulation.

The Issuer, Market Data Limited and Brightpool Limited hereby declare that, to the best of their knowledge, the
information contained in the Base Prospectus is in accordance with the facts and that the Base Prospectus makes
no omission likely to affect its import.

This Base Prospectus contains forward-looking statements. Forward-looking statements are statements that are
not historical facts, including statements about the Issuer's and/or MDL's beliefs and expectations. Any
statement in this Base Prospectus that states intentions, beliefs, expectations or predictions (and the
assumptions underlying them) is a forward-looking statement. These statements are based on plans, estimates,
and projections as they are currently available to the Issuer and/or MDL. Forward-looking statements therefore
speak only as of the date they are made, and each of the Issuer and MDL undertakes no obligation to update
publicly any of them in light of new information or future events. Forward-looking statements involve inherent
risks and uncertainties. A number of important factors could therefore cause actual results of the Issuer and/or
MDL or of the Securities to differ materially from those contained in any forward-looking statement.

In this Base Prospectus, all references to "€", "Euro", or "EUR" are to the currency introduced at the start of the
third stage of European economic and monetary union pursuant to the Treaty establishing the European
Community, as amended and all references to "U.S. dollars", "U.S.$", "USD" and "$" refer to United States
dollars and all references to "Sterling", "GBP" and "£" refer to the currency of the United Kingdom. (with "GBp"
refering to Pence Sterling).

4.2 Statement on BaFin approval and recognition in Switzerland

This Prospectus has been approved by the Bundesanstalt fiir Finanzdienstleistungen (the "BaFin") in its capacity
as competent authority for the Federal Republic of Germany in accordance with the Prospectus Regulation. The
BaFin only approves this Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement
of the Issuer or of the quality of the Securities that are the subject of this Prospectus. Investors should make
their own assessment as to the suitability of investing in the Securities. The Issuer has requested BaFin to provide
the competent authorities in Austria, Belgium, Bulgaria, Croatia, Cyprus, Czech Republic, Denmark, Estonia,
Finland, France, Greece, Hungary, Iceland, Italy, Ireland, Italy, Latvia, Liechtenstein, Lithuania, Luxembourg,
Malta, the Netherlands, Norway, Poland, Portugal, Romania, Slovakia, Slovenia, Spain and Sweden (each a
"Member State") and may request BaFin to provide competent authorities in additional host Member States
within the European Economic Area (the "EEA"), with a certificate of approval attesting that this Prospectus has
been drawn up in accordance with the Prospectus Regulation.

The applicable final terms relating to an individual series of Securities (the "Final Terms") will specify in which
Member State of the EEA the Securities will be offered to the public.

This Prospectus will be registered in Switzerland as a foreign prospectus with SIX Exchange (prospectus office)
as competent reviewing body under the Swiss Financial Services Act (the "FinSA"). Upon such registration this
Prospectus will be deemed approved also in Switzerland pursuant to article 54 para. 2 FinSA, for inclusion in the
list of approved prospectuses and deposited with such reviewing body and published pursuant to article 64
FinSA. Pursuant thereto, the Issuer may make offers of Securities to the public in Switzerland. This Prospectus
may be supplemented from time to time under the terms of the Prospectus Regulation. Any such supplement
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will, after its approval by the relevant competent authority, be deposited with the reviewing body in Switzerland
and published in accordance with article 64 FinSA.

4.3 Benchmarks Regulation statement

Amounts payable under Long Index Turbo Warrants, Short Index Turbo Warrants, Long Index Open End Turbo
Warrants and Short Index Open End Turbo Warrants may be calculated by reference to a benchmark within the
meaning of the Regulation (EU) 2016/1011, as amended (the "Benchmarks Regulation"). The applicable Final
Terms will state the benchmark's administrator (the "Administrator") and whether or not the Administrator
appears on the register of administrators and benchmarks established and maintained by the European
Securities and Markets Authority ("ESMA") pursuant to Article 36 of the Benchmarks Regulation.

4.4 Description of the Issuer

The description of the Issuer can be found in the Universal Registration Document of the Issuer dated 13
December 2023. The information contained in the Universal Registration Document is incorporated by reference
and forms part of this Base Prospectus (see section 9 "Information incorporated by reference"). Historical
financial information relating to the financial years ended 31 May 2022 and 31 May 2023 are incorporated by
reference into this Base Prospectus (see section 9 "Information incorporated by reference").

4.5 Description of MDL
4.5.1 About MDL

Market Data Limited ("MDL") is a private limited company incorporated in England and Wales under registration
number 05022252 with its registered address at Cannon Bridge House, 25 Dowgate Hill, London EC4R 2YA,
United Kingdom and operates under the laws of England & Wales. MDL's telephone number is +44 207 896 0011.
The legal entity identifier ("LEI") is: 213800Q2ZDSSC2KFAI43.

MDL was incorporated in the United Kingdom on 21 January 2004. The memorandum of association and the
articles of association of MDL were filed with the Companies House, London on 21 January 2004. The articles of
association were subsequently amended by resolutions as published by the Companies House, London on
21 April 2004 and 24 March 2011.

MDL commenced trading on 8 April 2004 when it acquired the entire share capital of IG Index Limited (formerly
IG Index plc), IG Markets Limited, Extrabet Limited (formerly IG Ventures Limited) and IG Australia (Pty) Limited
from IG Group Limited.

MDL distributes market data to other group companies, generating revenue of GBP 13,431,000 in the financial
year ended 2023 (31 May 2022: GBP 14,935,000).

In the financial year ended 31 May 2023 MDL received dividend income totalling GBP 330,000,000 (31 May 2022:
GBP 358,429,000) from its subsidiaries. MDL used these funds to further distribute GBP 330,000,000 (31 May
2022: GBP 320,000,000) to its immediate parent IG Group Limited.

At 31 May 2023, MDL had total equity of GBP 1,313,106,000 (31 May 2022: GBP 1,311,946,000). MDL has
obtained this position of financial security through its income from investments in subsidiaries. MDL is the sole
shareholder of the majority of trading companies within IG Group and as such is the direct recipient of the returns
on the equity and debt capital it provides to its subsidiaries.

On 24 March 2017, MDL purchased Brightpool Limited and on 20 July 2018 MDL purchased Raydius GmbH.

As of 31 May 2023, the fully paid-up share capital of MDL amounts to GBP 27,628,664. The share capital is
divided into 27,628,664 ordinary shares of the nominal value of GBP 1.00 each. The shares have attached to
them full voting dividend and capital distribution (including winding-up) rights and do not confer any rights of
redemption. On 28 June 2021 MDL issued 100 ordinary shares in consideration for the purchase of 100% share
capital of tastylive, Inc ("tastylive"), from its immediate parent company, IG Group Limited. MDL subsequently
disposed of 100% share capital of tastylive and received 100 ordinary shares in IG US Holdings, Inc, a wholly
owned subsidiary of MDL.
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Pursuant to 3.1 of MDL's memorandum of association, the purpose of MDL is to carry on business as a general
commercial company.

4.5.2 Organisational structure
(a) Brief description of IG Group

IG Group Holdings plc (together with its subsidiaries, hereafter the "IG Group") was established in 1974 and is a
provider of online trading with a focus on over the counter derivatives including contracts for difference ("CFDs").
In 2014 IG Group also introduced a share dealing offering. In 2021, IG Group acquired US-based tastytrade, which
includes a financial content platform and tastyworks, an online trading brokerage, as part of its regional and
product diversification strategy.

IG Group has offices in countries across Europe, Africa, Asia-Pacific, the Middle East and the United States ("US").
IG Group's head office is in the City of London and it also has operational hubs in Krakow, Poland, South Africa
and an IT development and testing hub in Bangalore, India. The majority of IG Group's revenue comes from CFDs,
and in the United Kingdom (the "UK") and Ireland, financial spread betting.

IG Group has constructive and long standing relationships with the regulatory authorities in jurisdictions where
it is active. Since its incorporation, over nearly 50 years ago, IG Group has successfully worked with its home
regulator, the UK's Financial Conduct Authority and other regulators around the world including the Australian
Securities and Investments Commission, the Monetary Authority of Singapore, the South African Financial
Services Board, the US Commodity Futures Trading Commission, the Swiss Financial Market Supervisory
Authority, the Japanese Financial Services Agency , the German Federal Financial Supervisory Authority, the
Cyprus Securities and Exchange Commission and the Dubai Financial Services Authority. IG Group has a proactive,
transparent and co-operative approach to its relationships with regulatory authorities. IG Group has a proven
track record of compliance and of maintaining high standards in the way financial products are structured and
offered to sophisticated retail and professional clients.

IG Group's ethical culture is reinforced through a three lines of defence control framework. These defences
include employees and managers as the front line, substantial compliance and risk departments as the second
line and internal audit as the third line of defence. The second and third lines rigorously monitor and audit the
work of the first line (who themselves monitor adherence to relevant policies and procedures) to ensure that I1G
Group continues to focus on delivering good outcomes for its clients. The third line also monitors the second
line, to ensure complete business compliance. The management of each group entity receive monthly
management information on client outcomes, the performance of the group and compliance with risk policies.
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(b) MDL's position within IG Group

The below chart illustrates MDL's position within IG Group:

IG Group Holdings plc,
Cannon Bridge House, 25 Dowgate Hill,
London EC4R 2YA (UK)

IG Group Limited, (100%)
Cannon Bridge House, 25 Dowgate Hill,
London EC4R 2YA (UK)

Market Data Limited, (100%)
Cannon Bridge House, 25 Dowgate Hill,
London EC4R 2YA (UK)

RAYDIUS GmbH, (100%) Brightpool Limited, (_100%) OpCos .
Westhafen Tower, 169-171 Arch. Makarlos 1] Please see the OpCos in the
Westhafenplatz 1, 60327 Avenue, C.edars Oasis ToYver, 9th paragraph below
Frankfurt am Main (GER) Floor, Office 902, 3027, Limassol,
Cyprus

MDL is 100 per cent owned by IG Group Limited of Cannon Bridge House, 25 Dowgate Hill, London EC4R 2YA,
United Kingdom and is part of IG Group. MDL is dependent on the performance of the operating entities (each,
an "0OpCo") within the IG Group since MDL is the OpCos' overarching parent. This means that MDL mainly acts
as a holding company of the OpCos and MDL's main revenue represents charges and dividends paid by the
OpCos.

These OpCos are materially the following: IG Index Limited and IG Markets Limited and tastytrade, Inc.
4.5.3  Principal activities

The principal activities of MDL are (i) to contract for and redistribute market data to other entities within the IG
Group; and (ii) to act as a holding company for operating entities of the IG Group, providing equity and debt
capital to its subsidiaries. The principal activities are not expected to change. MDL's investments are financed by
dividend income generated from its investments and from capital injections to MDL from its parent IG Group
Limited that it provides for MDL to make the onward investments in its subsidiaries.

MDL's main revenue represents charges made to other entities of the IG Group for the provision of market data.
MDL further receives dividends from its subsidiaries.

MDL operates as a business within the 1G Group and the success of its business will be dependent on the
performance of its subsidiaries. The markets it operates in will therefore be those of its subsidiaries,
predominantly transactions in global financial markets.

4.5.4 Forecasts or estimates relating to profit
MDL has not prepared forecasts or estimates relating to its profits.
4.5.5 Financial information

The financial information of MDL for the years ended 31 May 2022 and 31 May 2023 have been prepared in
accordance with the International Financial Reporting Standards ("IFRSs") in conformity with the requirements
of the Companies Act 2006 and those adopted by the European Union. The financial information of MDL for the
year ended 31 May 2022 and the associated MDL independent auditor's report have been incorporated by
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reference into this Base Prospectus. The financial information of MDL for the year ended 31 May 2023 and the
associated MDL independent auditor's report are set out in Annex 1 Parts A and B.

No other information included in this Base Prospectus has been audited by MDL's Auditors (as defined below).

4.5.6 MDL's Auditors

PricewaterhouseCoopers LLP (hereafter "PwC UK") whose address is 7 More London Riverside, London, SE1 2RT,
United Kingdom, is the appointed auditor of MDL. PwC UK is registered to carry out audit work by the Institute
of Chartered Accountants in England and Wales and the Financial Reporting Council.

4.5.7 Administrative, management, and supervisory bodies

The directors of MDL are Charles Arthur Rozes and Richard Anthony Heading, having their business address at
Cannon Bridge House, 25 Dowgate Hill, London EC4R 2YA, United Kingdom (the "MDL Directors").

There are no potential conflicts of interest existing between any duties owed to MDL by the MDL Directors and
their private interests and/or other duties. There are no principal activities performed by the MDL Directors
outside of MDL which are significant with respect to MDL.

4.5.8 Major shareholders

MDL is 100 per cent owned by IG Group Limited, Cannon Bridge House of 25 Dowgate Hill, London EC4R 2YA,
United Kingdom (the "Major Shareholder").

There are no arrangements known to MDL which might result in a change of control of MDL at a subsequent
date. The Major Shareholder can exercise full control over MDL. Apart from statutory limits there are no
measures in place to prevent the Major Shareholder from exercising its power in a way that is not aligned with
the interests of the Securityholders.

4,59 Recent events

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

4.5.10 Material change in MDL's borrowing and funding structure

There has been no significant change in MDL's borrowing and funding structure since 31 May 2023.
4.5.11 Significant change in MDL's financial position

There has been no significant change in MDL's financial position since 31 May 2023.

4.5.12 Significant change in the financial performance of the group

There has been no significant change in the financial performance of the group since 31 May 2023.
4.5.13 Trend information

There has been no material adverse change in the prospects of MDL since 31 May 2023.

4.5.14 Legal and arbitration proceedings

There are no governmental, legal or arbitration proceedings (including any such proceedings which are pending
or threatened of which MDL is aware) during the period covering at least the previous 12 months which may
have, or have had in the recent past, significant effects on MDL and/or IG Group's financial position or
profitability.
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4.5.15 Material contracts

Other than in the ordinary course of its business, MDL has not entered into any material contracts which could
result in MDL being under an obligation or an entitlement that is material to MDL's ability to meet its obligations
towards the Issuer and/or Brightpool.

4.5.16 Documents available

For the period during which this Base Prospectus remains valid, copies of MDL's memorandum of association
and articles of association may be inspected electronically at the website of the Companies House:
https://beta.companieshouse.gov.uk/company/05022252. The MDL Keep Well Agreements (as defined below)
are published on the website of the Issuer (www.raydius.de) and Brightpool (www.brightpool-markets.com),
respectively.

4.5.17 Third party information and statement by experts and declarations of any interest

With respect to MDL no statement or report attributed to a person as an expert is included in this Base
Prospectus nor any information which has been sourced from a third party.

4.6 Description of Brightpool
4.6.1 About Brightpool

Brightpool Limited ("Brightpool") is a private limited company incorporated in Cyprus under registration
number 364491 with its registered address at 169-171 Arch. Makarios Ill Avenue, Cedars Oasis Tower, 9th Floor,
Office 902, 3027, Limassol, Cyprus and operates under the laws of Cyprus. Brightpool's telephone number is
+357 25 552 530. The legal entity identifier ("LEI") is: 2138007MC4C34J892J46. Brightpool's website is available
at www.brightpool-markets.com (whereby the information on this website does not form part of the Base
Prospectus).

Brightpool was incorporated in Cyprus on 30 December 2016. The memorandum of association and the articles
of association of Brightpool were filed with the Registrar of Companies on 30 December 2016.

On 24 March 2017, MDL purchased the shares in Brightpool. Up to 6 August 2019, Brightpool was dormant. On
6 August 2019, Brightpool obtained its license as a Cyprus Investment Firm, authorised and regulated by the
Cyprus Securities and Exchange Commission, with licence number 378/19. Subsequently, Brightpool launched
its activity as Market Maker.

On 21 September 2020, Brightpool cancelled the hedging and incidental services agreement with a group related
entity for risk hedging. As a result, Brightpool became exposed to increased market risk. Brightpool manages its
market risk now with third parties.

As of 31 May 2023, the fully paid-up share capital of Brightpool amounts to EUR 18,260,00.00 (in words: eighteen
million two hundred and sixty thousand Euro). The share capital is divided into 18,260,000.00 ordinary shares in
the nominal value of EUR 1.00 each. The shares have attached to them full voting dividend and capital
distribution (including winding-up) rights and do not confer any rights of redemption.

Pursuant to Brightpool's memorandum of association, the purpose of Brightpool is to carry on business as a
Cyprus Investment Firm (C.I.F.) within the provision of investment services, the exercise of investment activities
and the operation in compliance with Cyprus Regulated markets Law 87(1)/2017 and to provide investment
services and ancillary activities in relation to financial instruments that are defined by its authorization, provided
that Brightpool possesses the relevant license from the Cyprus Securities and Exchange Commission (CySEC).
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4.6.2 Organisational structure

(a) Brief description of IG Group

The description of the IG Group can be found under 4.5.2(a).
(b) Brightpool's position within IG Group

The below chart illustrates Brightpool's position within IG Group:

IG Group Holdings plc,
Cannon Bridge House, 25 Dowgate Hill,
London EC4R 2YA (UK)

IG Group Limited, (100%)
Cannon Bridge House, 25 Dowgate Hill,
London EC4R 2YA (UK)

Market Data Limited, (100%)
Cannon Bridge House, 25 Dowgate Hill,
London EC4R 2YA (UK)

Brightpool Limited, (100%)
169-171 Arch. Makarios IlI
Avenue, Cedars Oasis Tower, 9th
Floor, Office 902, 3027, Limassol,
Cyprus

RAYDIUS GmbH, (100%)
Westhafen Tower,
Westhafenplatz 1, 60327
Frankfurt am Main (GER)

Brightpool is 100 per cent owned by MDL and is part of IG Group. Brightpool is dependent on MDL due to the
MDL Keep Well Agreement between Brightpool and MDL as set out in section 4.7.

4.6.3  Principal activities

Brightpool is authorized to provide the following investment services: reception and transmission of orders,
execution of orders on behalf of clients and dealing on own account. In addition, Brightpool is authorised to
provide ancillary services which comprise the safekeeping and administration of financial instruments, foreign
exchange services when these are connected to the provisions of investment services and granting credits or
loans where these are connected to the provision of investment services.

Brightpool acts as a dealer for Securities in accordance with the Hedge Service Agreement. Specifically,
Brightpool offers quotes to buy and sell the Securities and upon notification of execution, to sell and purchase
the Securities to market participants in its capacity as a principal. The principal activities are not expected to
change. Brightpool finances its activities through trading revenue stemming from its role as Dealer and Market
Maker providing a secondary market in respect of the Securities. In addition, Brightpool signed the MDL Keep
Well Agreement with MDL. MDL provides continued financial support to ensure that Brightpool is able to meet
its obligations as they fall due.

4.6.4 Forecasts or estimates relating to profit

Brightpool has not prepared forecasts or estimates relating to its profits.
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4.6.5 Financial information

The financial information of Brightpool for the years ended 31 May 2022 and 31 May 2023, has been prepared
in accordance with the International Financial Reporting Standards (IFRSs) as adopted by the European Union
and the requirements of the Cyprus Companies Law, Cap. 113. The financial information for the year ended 31
May 2022 and the associated Independent Auditor's Report have been incorporated by reference into this Base
Prospectus. The financial Information for the year ended 31 May 2023 and the associated Independent Auditor's
Report are set out in Annex 2 Parts A and B.

No other information included in this Base Prospectus has been audited by Brightpool's Auditors (as defined
below).

4.6.6 Brightpool's External Auditors

PricewaterhouseCoopers Limited (hereafter "PwC Cyprus") whose address is 6 Karaiskakis Street, CY-3032
Limassol, Cyprus, is the appointed auditor of Brightpool ("Brightpool's Auditors"). PwC Cyprus is registered to
carry out audit work by the institute of certified public accountants of Cyprus ("ICPAC").

4.6.7 Administrative, management, and supervisory bodies

The directors of Brightpool are Nikos Dimitriadis, Pavlos Elpidorou, Evripides Ornitharis and Karolos Michael,
having their business address at 169-171 Arch. Makarios Ill Avenue, Cedars Oasis Tower, 9th Floor, Office 902,
3027, Limassol, Cyprus (the "Brightpool Directors").

There are no potential conflicts of interest existing between any duties owed to Brightpool by the Brightpool
Directors and their private interests and/or other duties. There are no principal activities performed by the
Brightpool Directors outside of Brightpool which are significant with respect to Brightpool.

4.6.8 Major shareholders

Brightpool is 100 per cent owned by MDL.

There are no arrangements known to Brightpool which might result in a change of control of Brightpool at a
subsequent date. MDL can exercise full control over Brightpool. Apart from statutory limits there are no
measures in place to prevent MDL from exercising its power in a way that is not aligned with the interests of the
Securityholders.

4.6.9 Material change in Brightpool's borrowing and funding structure
There has been no significant change in Brightpool's borrowing and funding structure since 31 May 2023.
4.6.10 Recent events

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

4.6.11 Significant change in Brightpool's financial position

On 10 January 2023, the Company increased its authorised share capital to 18,260,000 ordinary shares of
nominal value of Euro 1.00 each. At the same date, 11,359,000 ordinary shares of nominal value of Euro 1.00
each, were issued and allocated to the existing subscriber for a total consideration of EUR 11,359,000. As of
31 May 2023 all issued shares are fully paid.

4.6.12 Significant change in the financial performance of the group

There has been no significant change in the financial performance of the group since 31 May 2023.
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4.6.13 Trend information
There has been no material adverse change in the prospects of Brightpool since 31 May 2023.
4.6.14 Legal and arbitration proceedings

There are no governmental, legal or arbitration proceedings (including any such proceedings which are pending
or threatened of which Brightpool is aware) during the period covering at least the previous 12 months which
may have, or have had in the recent past, significant effects on Brightpool and/or IG Group's financial position
or profitability.

4.6.15 Material contracts

Brightpool has entered into (i) the Hedge Service Agreement (as defined and described below), (ii) the MDL Keep
Well Agreement (as defined and described below) and the Brightpool Keep Well Agreement (as defined and
described below). In addition, Brightpool entered into a market maker agreement with Spectrum MTF Operator
GmbH on 12 August 2019. Under this agreement, Brightpool is obliged to submit quotes, to conclude
transactions and open transactions as a principal. Brightpool has not entered into any further material contracts
other than in the ordinary course of its business.

4.6.16 Documents available

For the period during which this Base Prospectus remains valid, copies of Brightpool's memorandum of
association and articles of association may be inspected electronically on the website of Brightpool
(www.brightpool-markets.com). The Keep Well Agreements (as defined below) are also published on the
website of Brightpool (www.brightpool-markets.com).

4.6.17 Third party information and statement by experts and declarations of any interest

With respect to Brightpool no statement or report attributed to a person as an expert is included in this Base
Prospectus nor any information which has been sourced from a third party.

4.7 Description of the Keep Well Agreements

The following section sets out a brief summary of the keep well agreements entered into between Market Data
Limited ("MDL") as provider and each of the Issuer and Brightpool (the "MDL Keep Well Agreements") and the
keep well agreement entered into between Brightpool as provider and the Issuer (the "Brightpool Keep Well
Agreement", and toghether with the MDL Keep Well Agreements, the "Keep Well Agreements"). Investors
should note that each Keep Well Agreement is entered into for the benefit of the Issuer and Brightpool,
respectively, only. Securityholders will not have any direct claim against MDL or Brightpool, respectively, in
respect of the Keep Well Agreements:

According to the MDL Keep Well Agreement (governed by the laws and under the jurisdiction of the courts of
England & Wales) entered into between MDL and the Issuer, MDL has agreed to provide continued financial
support to the Issuer to ensure that the Issuer is able to meet its financial obligations as they fall due, in
particular, its financial obligations in relation to any issued but outstanding Securities, provided that the Issuer
suffers losses such that the Issuer has insufficient funds to enable it to meet such financial obligations in order
to continue operating as a going concern, i.e. the Issuer is not receiving the respective funds from Brightpool
under the Hedge Service Agreement (as defined and described below). The MDL Keep Well Agreement entered
into between MDL and the Issuer ranks pari passu to the Brightpool Keep Well Agreement.

According to the MDL Keep Well Agreement (governed by the laws and under the jurisdiction of the courts of
England & Wales) entered into between MDL and Brightpool, MDL has agreed to provide continued financial
support to and for the benefit of Brightpool to ensure that Brightpool is able to meet its financial obligations as
they fall due, in particular, in relation to Brightpool's obligations under the Hedge Service Agreement, provided
that Brightpool suffers losses such that Brightpool has insufficient funds to enable it to meet such financial
obligations in order to continue operating as a going concern. Brightpool has been provided with the MDL Keep
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Well Agreement by MDL as it is possible that Brightpool may not, in all circumstances or market conditions, have
sufficient capital or assets of its own to meet all of its obligations to the Issuer under the Hedge Service
Agreement.

According to the Brightpool Keep Well Agreement (governed by the laws and under the jurisdiction of the courts
of England & Wales) entered into between Brightpool and the Issuer, Brightpool has agreed to provide sufficient
funds to the Issuer to enable the Issuer to at any time fulfil any due obligation of the Issuer to the Securityholders
under any of the Securities. The Issuer is required to immediately notify Brightpool, if it becomes aware that it
will run short of liquidity to meet its obligations under the Securities at the relevant maturity date. Brightpool is
required to, as soon as possible after having been notified by the Issuer, provide the necessary funds to the
Issuer. The Issuer undertakes in the Brightpool Keep Well Agreement that it will use the funds exclusively to fulfil
any due obligations under the Securities. The Brightpool Keep Well Agreement ranks pari passu to the MDL Keep
Well Agreement entered into between MDL and the Issuer and to the Hedge Service Agreement.

According to the so-called hedge service agreement entered into on 14 August 2019 between the Issuer and
Brightpool (such agreement as amended from time to time the "Hedge Service Agreement"), the Issuer and
Brightpool will agree from time to time that the Issuer issues Securities and Brightpool purchases such Securities.
In case the Issuer and Brightpool agree on the purchase of Securities, Brightpool will be obliged to pay the
relevant purchase price to the Issuer. Brightpool will partially on-transfer the issue price received from the
Securityholders to the Issuer in order to discharge its obligation to pay the purchase price and set-off the greater
part with its own claims against the Issuer. Brightpool in turn procures to enter into appropriate hedging
arrangements and will discharge the Issuer's obligations under the Securities when due and payable.

4.8 Description of the Securities

The Securities are derivative bearer debt securities (Inhaberschuldverschreibungen).

The Redemption Amount due on the maturity date, in case of Turbo Warrants, or on the relevant exercise date,
in case of Open End Turbo Warrants, or in case of an ordinary or extraordinary termination depends on the value
of the underlying at the time of such maturity, exercise or termination.

4.8.1 Ranking

The Securities rank pari passu among themselves and equally with all other unsecured obligations (other than
subordinated obligations, if any) of the Issuer from time to time outstanding.

4.8.2 Governing law

The form and content of the Securities and the rights and duties, respectively, of the Securityholders, the Issuer,
and the Paying Agent shall in all respects be governed by the laws of the Federal Republic of Germany. Place of
performance is Frankfurt am Main, Federal Republic of Germany. Non-exclusive place of jurisdiction shall be
Frankfurt am Main, Federal Republic of Germany.

4.8.3 Clearing System

The Securities are issued in book-entry form as bearer debt securities and deposited with Clearstream Banking
AG, Mergenthalerallee 61, 65760 Eschborn, Federal Republic of Germany (the "Clearing System"). The Securities
may be transferred in accordance with the rules of the Clearing System. The Securities are freely transferable,
subject to the offering, transfer and selling restrictions which apply in certain jurisdictions (including, without
limitation, the United States), the applicable law and the rules and regulations of the Clearing System.

4.8.4 Settlement procedure

Any cash amounts payable by the Issuer shall be transferred to the relevant Clearing System for distribution to
the Securityholders, except for (i) the Redemption Amount in case of an exercise by the Securityholder, which
will be paid directly by the Issuer to the Securityholder, and (ii) the Minimum Amount, if the Issuer chooses the
option to pay the Minimum Amount outside the relevant Clearing System, in which case the Minimum Amount
will be paid directly by the Issuer (or the relevant broker on behalf of the Issuer) to the Securityholder. In case of
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a transfer to the relevant Clearing System the Issuer will be discharged of its payment and/or delivery obligations
by payment and/or delivery to, or to the order of, the relevant Clearing System in respect of the amount so paid
or delivered.

4.8.5 Payments

All determinations and calculations pursuant to the terms and conditions will be made by the Issuer and a
calculation agent has not been appointed. The Redemption Amount shall be paid to the Securityholders not later
than a number of payment business days specified and defined in the applicable Final Terms following the
Valuation Date. In case of Mini-Futures, following a Knock-Out Event the Stop-Loss Redemption Amount shall be
paid to the Securityholders not later than a number of payment business days specified and defined in the
applicable Final Terms following the Knock-Out-Event. In case of Turbo Warrants or Mini-Futures with a Minimum
Amount, following a Knock-Out Event the Minimum Amount shall be paid to the Securityholders not later than
a number of payment business days specified and defined in the applicable Final Terms following the Knock-Out-
Event. The Issuer assumes responsibility for the withholding of taxes at the source as further specified in §4
(Taxes) of the General Terms.

4.8.6 Information specified in the applicable Final Terms

The following information relating to the Securities will be specified in the applicable Final Terms:

. International Securities Identification Number ("ISIN") or other means of identification of the individual
Security;

. the currency in which the Securities will be denominated;

. in the case of new issues, a statement of the resolutions, authorisations and approvals by virtue of which
the Securities will be created and issued;

. issue date, maturity date (in case of Turbo Warrants), exercise date(s) (in case of Open End Turbo Warrants
and Mini-Futures), payment date(s); reference price of the relevant Underlying;

. an indication where information about the past and the further performance of the Underlying and its
volatility can be obtained;

. name of the Underlying and where information about the Underlying can be obtained.

4.8.7 Rights attached to the Securities
(a) Redemption at maturity in case of Turbo Warrants

The Securityholders' option right pursuant to §3 of the Product Terms (the "Option Right") will be automatically
exercised on the maturity date, provided that the relevant Redemption Amount is a positive amount at that time.
In the case the Redemption Amount is subject to a minimum, the Redemption Amount will be positive and the
option right will be automatically exercised on the maturity date.

See sections "Product No. 1: Turbo Warrants (Long-Securities)" and "Product No. 2: Turbo Warrants (Short-
Securities)" below for a detailed explanation of the relevant Redemption Amount.

(b) Redemption upon exercise in case of Open End Turbo Warrants and Mini-Futures

Securityholders may exercise their option right pursuant to §3 of the Product Terms (the "Option Right"). Such
option can only be exercised for a minimum exercise number of Securities or for an integral multiple thereof. In
order to validly exercise the Option Right, in relation to an exercise date the Securityholder needs to ensure the
delivery of an exercise notice in accordance with §3 (6) of the Product Terms. A form of such an exercise notice
is set out in Annex 3 to this Base Prospectus.

See sections "Product No. 3: Open End Turbo Warrants (Long-Securities)", "Product No. 4: Open End Turbo
Warrants (Short-Securities)", "Product No. 5: Mini-Futures (Long-Securities)" and "Product No. 6: Mini-Futures
(Short-Securities)" below for a detailed explanation of the relevant Redemption Amount.

(c) Ordinary termination by the Issuer
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The Issuer may elect to terminate Open End Turbo Warrants and Mini-Futures on any ordinary termination date
specified in the applicable Final Terms. Upon such termination Securityholders will receive the Redemption
Amount and the relevant ordinary termination date will constitute the valuation date. Such termination will be
announced to the Securityholders in accordance with the terms and conditions.

(d) Extraordinary termination by the Issuer

The Issuer may elect to terminate the Securities upon the occurrence of certain extraordinary events, such as a
hedging disruption, increased cost of hedging or change in law, or, in case of an Index as Underlying, upon the
occurrence of an index modification or index benchmark event, each as defined in the terms and conditions, in
each case if applicable. The Issuer may also elect to extraordinarily terminate the Securities if a Product
Intervention occurs or is announced with respect to the Securities or the Underlying. Such termination will be
notified to the Securityholders in accordance with the terms and conditions and the Issuer will pay the
extraordinary termination amount per Security which will be equal to an amount that is equivalent to their fair
market value minus any expenses actually incurred by the Issuer under transactions that were required for
winding up any hedging transactions.

(e) Extraordinary termination by the Securityholders

The Securityholders shall be entitled to extraordinarily terminate the Securities in case a material deterioration
in the financial condition of the Issuer occurs.

4.8.8 Product No. 1: Turbo Warrants (Long-Securities)

Turbo Warrants (Long-Securities) grant the investor the right to receive the payment of a cash amount in respect
of each Turbo Warrant, unless the price or level of the Underlying reaches or falls below a specified level or price
as outlined below.

If during the observation period the price of the Underlying is at least once equal to or below the applicable
knock-out barrier (the occurrence of a "Knock-out Event"), the Turbo Warrants expire worthless, unless a
minimum amount applies, in which case the Turbo Warrants will automatically be exercised and such minimum
amount will be payable to the Securityholder. A Knock-out Event may occur at any time during the regular trading
hours of the Underlying and potentially even outside the regular trading hours of the Underlying or the trading
hours of the Turbo Warrant.

The knock-out barrier will be equal to the initial strike, and periodically adjusted.

If a Knock-out Event has not occurred during the observation period, the Securityholder will receive an amount
in the issue currency on the Maturity Date which shall be equal to (i) the amount by which the reference price
of the Underlying on the relevant valuation date determined as at the valuation time exceeds the strike
applicable on such valuation date multiplied by (ii) the applicable ratio specified as a decimal figure in the
applicable Final Terms (the "Ratio") as converted into the Issue Currency (if applicable) (the "Redemption
Amount"). The Redemption Amount may be subject to a minimum.

The applicable strike, knock-out barrier, observation period, issue currency, reference price, valuation date, the
valuation time and ratio will be specified or defined in the applicable Final Terms.

The strike of the Turbo Warrants (Long-Securities) is adjusted continuously by a Funding Amount which is
determined as defined in the applicable Final Terms. Such Funding Amount includes a risk adjustment factor
which is determined and retained by the Issuer and provided that such factor is not zero, will have a value-
decreasing effect on the Redemption Amount. This factor may during the term of the Turbo Warrants periodically
increase (thus having a value-decreasing effect) or decrease (thus having a lesser value-decreasing effect
compared to the previous value of the risk adjustment factor).

The risk of disproportionately high losses is a particular feature of leverage products such as the Turbo Warrants.
The leverage effect (gearing) of the Turbo Warrants, essentially arises out of the considerably smaller amount of
capital, as compared to a direct investment in the Underlying, that needs to be committed by the investor in
order to speculate on the price movement of the Underlying.
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4.8.9 Product No. 2: Turbo Warrants (Short-Securities)

Turbo Warrants (Short-Securities) grant the investor the right to receive the payment of a cash amount in respect
of each Turbo Warrant, subject to the price or level of the Underlying not reaching or surpassing a specified level
or price as outlined below.

If during the observation period the price of the Underlying is at least once equal to or above the applicable
knock-out barrier (the occurrence of a "Knock-out Event"), the Turbo Warrants expire worthless, unless a
minimum amount applies, in which case the Turbo Warrants will automatically be exercised and such minimum
amount will be payable to the Securityholder. A Knock-out Event may occur at any time during the regular trading
hours of the Underlying and potentially even outside the regular trading hours of the Underlying or the trading
hours of the Turbo Warrant.

The knock-out barrier will be equal to the initial strike, and periodically adjusted.

If a Knock-out Event has not occurred during the observation period, the Securityholder will receive an amount
in the issue currency on the Maturity Date which shall be equal to (i) the amount by which the reference price
of the Underlying on the relevant valuation date determined as at the valuation time is exceeded by the strike
applicable on such valuation date multiplied by (ii) the applicable ratio specified as a decimal figure in the
applicable Final Terms (the "Ratio") as converted into the Issue Currency (if applicable) (the "Redemption
Amount"). The Redemption Amount may be subject to a minimum.

The applicable strike, knock-out barrier, observation period, issue currency, reference price, valuation date, the
valuation time and ratio will be specified or defined in the applicable Final Terms.

The strike of the Turbo Warrants (Short-Securities) is adjusted continuously by a Funding Amount which is
determined as defined in the applicable Final Terms. Such Funding Amount includes a risk adjustment factor
which is determined and retained by the Issuer and provided that such factor is not zero, it will have a value-
decreasing effect on the Redemption Amount. This factor may during the term of the Turbo Warrants periodically
increase (thus having a value-decreasing effect) or decrease (thus having a lesser value-decreasing effect
compared to the previous value of the risk adjustment factor).

The risk of disproportionately high losses is a particular feature of leverage products such as the Turbo Warrants.
The leverage effect (gearing) of the Turbo Warrants, essentially arises out of the considerably smaller amount of
capital, as compared to a direct investment in the Underlying, that needs to be committed by the investor in
order to speculate on the price movement of the Underlying.

4.8.10 Product No. 3: Open End Turbo Warrants (Long-Securities)

Open End Turbo Warrants (Long-Securities) grant the investor the right to receive the payment of a cash amount
in respect of each Open End Turbo Warrant, unless the price or level of the Underlying reaches or falls below a
specified level or price as outlined below.

If during the observation period the price of the Underlying is at least once equal to or below the applicable
knock-out barrier (the occurrence of a "Knock-out Event"), the Open End Turbo Warrants expire worthless,
unless a minimum amount applies, in which case the Open End Turbo Warrants will automatically be exercised
and such minimum amount will be payable to the Securityholder. A Knock-out Event may occur at any time during
the regular trading hours of the Underlying and potentially even outside the regular trading hours of the
Underlying or the trading hours of the Open End Turbo Warrant.

The knock-out barrier will be equal to the initial strike, and periodically adjusted.

If a Knock-out Event has not occurred during the observation period the Securityholder will receive an amount
in the issue currency after the Ordinary Termination by the Issuer or the exercise of the Securityholder's Option
Right, which shall be equal to (i) the amount by which the reference price of the Underlying on the relevant
valuation date determined as at the valuation time exceeds the strike applicable on such valuation date
multiplied by (ii) the applicable ratio specified as a decimal figure in the applicable Final Terms (the "Ratio") as
converted into the Issue Currency (if applicable) (the "Redemption Amount"). The Redemption Amount may be
subject to a minimum.
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The applicable strike, knock-out barrier, observation period, issue currency, reference price, valuation date, the
valuation time and ratio will be specified or defined in the applicable Final Terms.

The strike of the Open End Turbo Warrants (Long-Securities) is adjusted continuously by a Funding Amount which
is determined as defined in the applicable Final Terms. Such Funding Amount includes a risk adjustment factor
which is determined and retained by the Issuer and provided that such factor is not zero, will have a value-
decreasing effect on the Redemption Amount. This factor may during the term of the Open End Turbo Warrants
periodically increase (thus having a value-decreasing effect) or decrease (thus having a lesser value-decreasing
effect compared to the previous value of the risk adjustment factor).

The risk of disproportionately high losses is a particular feature of leverage products such as the Open End Turbo
Warrants. The leverage effect (gearing) of the Open End Turbo Warrants, essentially arises out of the
considerably smaller amount of capital, as compared to a direct investment in the Underlying, that needs to be
committed by the investor in order to speculate on the price movement of the Underlying.

4.8.11 Product No. 4: Open End Turbo Warrants (Short-Securities)

Open End Turbo Warrants (Short-Securities) grant the investor the right to receive the payment of a cash amount
in respect of each Open End Turbo Warrant, subject to the price or level of the Underlying not reaching or
surpassing a specified level or price as outlined below.

If during the observation period the price of the Underlying is at least once equal to or above the applicable
knock-out barrier (the occurrence of a "Knock-out Event"), the Open End Turbo Warrants expire worthless,
unless a minimum amount applies, in which case the Open End Turbo Warrants will automatically be exercised

and such minimum amount will be payable to the Securityholder. A Knock-out Event may occur at any time during
the regular trading hours of the Underlying and potentially even outside the regular trading hours of the
Underlying or the trading hours of the Open End Turbo Warrant.

The knock-out barrier will be equal to the initial strike, and periodically adjusted.

If a Knock-out Event has not occurred during the observation period the Securityholder will receive an amount
in the issue currency after the Ordinary Termination by the Issuer or the exercise of the Securityholder's Option
Right, which shall be equal to (i) the amount by which the reference price of the Underlying on the relevant
valuation date determined as at the valuation time is exceeded by the strike applicable on such valuation date
multiplied by (ii) the applicable ratio specified as a decimal figure in the applicable Final Terms (the "Ratio") as
converted into the Issue Currency (if applicable) (the "Redemption Amount"). The Redemption Amount may be
subject to a minimum.

The applicable strike, knock-out barrier, observation period, issue currency, reference price, valuation date, the
valuation time and ratio will be specified or defined in the applicable Final Terms.

The strike of the Open End Turbo Warrants (Short-Securities) is adjusted continuously by a Funding Amount
which is determined as defined in the applicable Final Terms. Such Funding Amount includes a risk adjustment
factor which is determined and retained by the Issuer and provided that such factor is not zero, will have a value-
decreasing effect on the Redemption Amount. This factor may during the term of the Open End Turbo Warrants
periodically increase (thus having a value-decreasing effect) or decrease (thus having a lesser value-decreasing
effect compared to the previous value of the risk adjustment factor).

The risk of disproportionately high losses is a particular feature of leverage products such as the Open End Turbo
Warrants. The leverage effect (gearing) of the Open End Turbo Warrants, essentially arises out of the
considerably smaller amount of capital, as compared to a direct investment in the Underlying, that needs to be
committed by the investor in order to speculate on the price movement of the Underlying.

4.8.12 Product No. 5: Mini-Futures (Long-Securities)

Mini-Futures (Long-Securities) grant the investor the right to receive the payment of a cash amount in respect of
each Mini-Future, unless the price or level of the Underlying reaches or falls below a specified level or price as
outlined below.
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If during the observation period the price of the Underlying is at least once equal to or below the applicable
stop-loss barrier (the occurrence of a "Knock-out Event"), the Mini-Futures will automatically be exercised in
order to follow a stop-loss principle to minimise losses the Securityholders may suffer. A Knock-out Event may
occur at any time during the regular trading hours of the Underlying and potentially even outside the regular
trading hours of the Underlying or the trading hours of the Mini-Future.

The stop-loss barrier will be a predetermined level above the initial strike, and periodically adjusted. Due to a
knock-out buffer in this stop-loss principle, the stop-loss barrier is constantly above the adjusted strike level
during the observation period.

If a Knock-out Event has not occurred during the observation period the Securityholder will receive an amount
in the issue currency after the Ordinary Termination by the Issuer or the exercise of the Securityholder's Option
Right, which shall be equal to (i) the amount by which the reference price of the Underlying on the relevant
valuation date determined as at the valuation time exceeds the strike applicable on such valuation date
multiplied by (ii) the applicable ratio specified as a decimal figure in the applicable Final Terms (the "Ratio") as
converted into the Issue Currency (if applicable) (the "Redemption Amount"). The Redemption Amount may be
subject to a minimum.

If a Knock-out Event has occurred during the observation period but the price of the Underlying does not reach
or fall below the respective strike, the Securityholder will receive an amount in the issue currency which shall
be equal to (a) the amount by which the reference price of the Underlying determined by the Issuer in its
reasonable discretion (billiges Ermessen) (§ 315 BGB) without undue delay (ohne schuldhaftes Zgern) after the
occurrence of the Knock-out Event taking into account the Reference Price exceeds the strike applicable on the
day the Knock-out Event occurred multiplied by (b) the applicable ratio specified as a decimal figure in the
applicable Final Terms (the "Ratio") as converted into the Issue Currency (if applicable) (the "Stop-Loss
Redemption Amount").

If a Knock-out Event has occurred during the observation period and the price of the Underlying is also equal to
or below the strike, the Stop-Loss Redemption Amount will be zero, unless a minimum amount applies, in which
case the Mini-Future will automatically be exercised and such minimum amount will be payable to the
Securityholder.

The applicable strike, stop-loss barrier, knock-out buffer, observation period, issue currency, reference price,
valuation date, the valuation time and ratio will be specified or defined in the applicable Final Terms.

The strike of the Mini-Futures (Long-Securities) is adjusted continuously by a Funding Amount which is
determined as defined in the applicable Final Terms. Such Funding Amount includes a risk adjustment factor
which is determined and retained by the Issuer and provided that such factor is not zero, will have a value-
decreasing effect on the Redemption Amount. This factor may during the term of the Mini-Futures periodically
increase (thus having a value-decreasing effect) or decrease (thus having a lesser value-decreasing effect
compared to the previous value of the risk adjustment factor).

The risk of disproportionately high losses or even total losses is a particular feature of leverage products such as
the Mini-Futures. The leverage effect (gearing) of the Mini-Futures, essentially arises out of the considerably
smaller amount of capital, as compared to a direct investment in the Underlying, that needs to be committed by
the investor in order to speculate on the price movement of the Underlying.

4.8.13 Product No. 6: Mini-Futures (Short-Securities)

Mini-Futures (Short-Securities) grant the investor the right to receive the payment of a cash amount in respect
of each Mini-Future, subject to the price or level of the Underlying not reaching or surpassing a specified level
or price as outlined below.

If during the observation period the price of the Underlying is at least once equal to or above the applicable
stop-loss barrier (the occurrence of a "Knock-out Event"), the Mini-Futures will automatically be exercised in
order to follow a stop-loss principle to minimise losses the Securityholders may suffer. A Knock-out Event may
occur at any time during the regular trading hours of the Underlying and potentially even outside the regular
trading hours of the Underlying or the trading hours of the Mini-Future.
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The stop-loss barrier will be a predetermined level below the initial strike, and periodically adjusted. Due to a
knock-out buffer in this stop-loss principle, the stop-loss barrier is constantly below the adjusted strike level
during the observation period.

If a Knock-out Event has not occurred during the observation period the Securityholder will receive an amount
in the issue currency after the Ordinary Termination by the Issuer or the exercise of the Securityholder's Option
Right, which shall be equal to (i) the amount by which the reference price of the Underlying on the relevant
valuation date determined as at the valuation time is exceeded by the strike applicable on the day the Knock-
out Event occurred multiplied by (ii) the applicable ratio specified as a decimal figure in the applicable Final Terms
(the "Ratio") as converted into the Issue Currency (if applicable) (the "Redemption Amount").

If a Knock-out Event has occurred during the observation period but the price of the Underlying does not reach
or rise above the respective strike, the Securityholder will receive an amount in the issue currency which shall
be equal to (a) the amount by which the reference price of the Underlying determined by the Issuer in its
reasonable discretion (billiges Ermessen) (§ 315 BGB) without undue delay (ohne schuldhaftes Zdgern) after the
occurrence of the Knock-out Event taking into account the Reference Price is exceeded by the strike applicable
on the date such Knock-out Event occurs multiplied by (b) the applicable ratio specified as a decimal figure in the
applicable Final Terms (the "Ratio") as converted into the Issue Currency (if applicable) (the "Stop-Loss
Redemption Amount").

If a Knock-out Event has occurred during the observation period and the price of the Underlying is also equal to
or above the strike, the Stop-Loss Redemption Amount will be zero, unless a minimum amount applies, in which
case the Mini-Future will automatically be exercised and such minimum amount will be payable to the
Securityholder.

The applicable strike, stop-loss barrier, knock-out buffer, observation period, issue currency, reference price,
valuation date, the valuation time and ratio will be specified or defined in the applicable Final Terms.

The strike of the Mini-Futures (Short-Securities) is adjusted continuously by a Funding Amount which is
determined as defined in the applicable Final Terms. Such Funding Amount includes a risk adjustment factor
which is determined and retained by the Issuer and provided that such factor is not zero, will have a value-
decreasing effect on the Redemption Amount. This factor may during the term of the Mini-Futures periodically
increase (thus having a value-decreasing effect) or decrease (thus having a lesser value-decreasing effect
compared to the previous value of the risk adjustment factor).

The risk of disproportionately high losses or even total losses is a particular feature of leverage products such as
the Mini-Futures. The leverage effect (gearing) of the Mini-Futures, essentially arises out of the considerably
smaller amount of capital, as compared to a direct investment in the Underlying, that needs to be committed by
the investor in order to speculate on the price movement of the Underlying.

4.9 Description of the Underlyings

The Underlying of a series of Securities will be specified in the applicable Final Terms and may be a share
(hereafter "Share") (such Securities either Long Share Turbo Warrants, Short Share Turbo Warrants, Long Share
Open End Turbo Warrants, Short Share Open End Turbo Warrants, Long Share Mini-Futures, Short Share Mini-
Futures), an index (including share indices, volatiltiy indices, currency exchange rate indices and crypto currency
indices) (hereafter "Index") (such Securities either Long Index Turbo Warrants, Short Index Turbo Warrants, Long
Index Open End Turbo Warrants, Short Index Open End Turbo Warrants, Long Index Mini-Futures, Short Index
Mini-Futures), a futures contract (hereafter "Futures Contract") (such Securities either Long Futures Contract
Turbo Warrants, Short Futures Contract Turbo Warrants, Long Futures Contract Open End Turbo Warrants, Short
Futures Contract Open End Turbo Warrants, Long Futures Contract Mini-Futures, Short Futures Contract Mini-
Futures), commodities (including gold expressed as an exchange rate (hereafter "Gold") and all other precious
metals, base metals, oil and energy materials and other commodities (hereafter "Commodity" or
"Commodities")) (such Warrants either Long Commodity Turbo Warrants, Short Commodity Turbo Warrants,
Long Commodity Open End Turbo Warrants, Short Commodity Open End Turbo Warrants, Long Commodity
Mini-Futures, Short Commodity Mini-Futures, Long Gold Turbo Warrants, Short Gold Turbo Warrants, Long Gold
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Open End Turbo Warrants, Short Gold Open End Turbo Warrants, Long Gold Mini-Futures, Short Gold Mini-
Futures), a currency exchange rate (hereafter a "Currency Exchange Rate") (such Securities either Long Currency
Exchange Rate Turbo Warrants, Short Currency Exchange Rate Turbo Warrants, Long Currency Exchange Rate
Open End Turbo Warrants, Short Currency Exchange Rate Open End Turbo Warrants, Long Currency Exchange
Rate Mini-Futures, Short Currency Exchange Rate Mini-Futures), a crypto currency, being a type of crypto asset
(Kryptowert) within the meaning of applicable law and regulation, (hereafter a "Crypto Currency") (such
Securities either Long Crypto Currency Turbo Warrants, Short Crypto Currency Turbo Warrants, Long Crypto
Currency Open End Turbo Warrants, Short Crypto Currency Open End Turbo Warrants, Long Crypto Currency
Mini-Futures, Short Crypto Currency Mini-Futures) or a share in an exchange traded fund (hereafter an "ETF
Share") (such Securities either Long ETF Share Turbo Warrants, Short ETF Share Turbo Warrants, Long ETF Share
Open End Turbo Warrants, Short ETF Share Open End Turbo Warrants, Long ETF Share Mini-Futures, Short ETF
Share Mini-Futures).

The applicable Final Terms will specify where information on the relevant Underlying (including on the past and
future performance and volatility) can be obtained.

4.9.1 Share as Underlying
If the Underlying is a Share the relevant Final Terms will specify where information about the Share can be found.
Adjustments in respect of a Share as an Underlying

If the Issuer determines that an extraordinary event occurred which has a material effect on the Share or the
reference price of such Share, the Issuer may adjust the terms and conditions as necessary to adequately account
for the economic effect of the extraordinary event on the Securities and to preserve, in essence, the Securities'
economic profile that prevailed prior to the occurrence of such extraordinary event.

The announcement or occurrence of any of the following circumstances will constitute an extraordinary event:

(i) the termination of trading in, or early settlement of, options or futures contracts relating to the Share at
the relevant related exchange or the announcement of such termination or early settlement;

(ii) the termination of the listing of the Share on the exchange indicated in the Final Terms due to a merger
by absorption or by creation or due to any other reason, or the becoming known of the intention of the
issuer of the Share or the announcement of the exchange indicated in the Final Terms that the listing of
the Share at the exchange indicated in the Final Terms will terminate immediately or at a later date and
that the Share will not be admitted, traded or listed at any other exchange which is comparable to the
exchange indicated in the Final Terms (including the exchange segment, if applicable) immediately
following the termination of the listing;

(iii)  a takeover-bid, i.e. an offer to take over or to swap or any other offer or any other act of an individual
person or a legal entity that results in the individual person or legal entity buying, otherwise acquiring or
obtaining a right to buy more than 10% of the outstanding Shares of the Company as a consequence of a
conversion or otherwise;

(iv)  the failure of the price source to announce or publish the reference price or any discontinuance or
unavailability of the price source;

(v) a procedure is introduced or ongoing pursuant to which all shares or the substantial assets of the issuer
of the Share are or are liable to be nationalized or expropriated or otherwise transferred to public
agencies, authorities or organizations;

(vi)  the application for insolvency proceedings or for comparable proceedings with regard to the assets of the
issuer of the Share according to the applicable law of the issuer of the Share;

(vii)  material deterioration in the financial condition of the issuer of the Share; or

(viii) any other event that is economically equivalent to the aforementioned events with regard to their effects.
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Such adjustment to the terms and conditions may inter alia result in the replacement of the Share by another
share and/or cash and/or any other compensation including the determination of an alternative exchange,
increases or decreases of variables and values or amounts payable under the Securities.

Any such adjustment will generally, subject as provided in the terms and conditions, correspond to the
adjustments to options or futures contracts relating to the Share made by the relevant related exchange and
shall take effect as from a date determined by the Issuer and notified to the Securityholders accordingly.

4.9.2 Index as Underlying (including share indices, volatility indices and crypto currency indices)

If the Index is neither composed by the Issuer or a legal entity belonging to IG Group nor provided by a legal
entity or a natural person acting in association with or on behalf of the Issuer, the relevant Final Terms will specify
where information about the Index can be found.

If the Index is provided by a legal entity or a natural person acting in association with or on behalf of the Issuer,
the governing rules (including the methodology of the Index for the selection and the re-balancing of the
components of the Index and the description of market disruption events and adjustment rules) will be based
on predetermined and objective criteria. In addition, the complete set of rules of the Index and information on
the performance of the Index will be freely accessible on the website specified in the relevant Final Terms.

Adjustments in respect of an Index as Underlying

If the Issuer determines that an extraordinary event occurred which has a material effect on the Index or the
level of the Index, the Issuer may adjust the terms and conditions as necessary to adequately account for the
economic effect of the extraordinary event on the Securities and to preserve, in essence, the Securities'
economic profile that prevailed prior to the occurrence of such extraordinary event.

The announcement or occurrence of any of the following circumstances will constitute an extraordinary event:

(i) the cancellation of the Index or replacement of the Index or Index Sponsor by another person, company
or institution not acceptable to the Issuer;

(ii) the announcement of or actual adjustment of options or futures contracts relating to the Index on the
relevant related exchange or the announcement of such adjustment;

(iii)  the termination of trading in options or futures contracts relating to the Index on the related exchange, if
any, or the termination of trading in index components on any relevant exchange or trading system or the
announcement of such termination or early settlement;

(iv)  the failure of the price source to announce or publish the reference price or any discontinuance or
unavailability of the price source;

(v) a change in the currency in one or more index components that has a material effect on the level of the
Index;

(vi)  the Index Sponsor (a) ceases the calculation of the Index and/or materially or frequently delays the
publication of the level of the Index or the relevant data for calculating the level of the Index and the
Issuer is not able to calculate the Index without the Index Sponsor's information and/or (b) fails to
announce or publish the reference price (or the information necessary for determining the reference
price) and/or (c) the temporary or permanent discontinuance or unavailability of the source at which the
Index Sponsor publishes the Index and/or (d) materially modifies its terms and conditions for the use of
the Index and/or materially increases its fees for the use or calculation of the Index;

(vii)  the occurrence of an Index Modification (as defined below); or
(viii) any other event that is economically equivalent to the aforementioned events with regard to their effects.

Such adjustment to the terms and conditions may inter alia result in the replacement of the Index or an
increase or decrease of variables and values relevant for the determination of amounts payable pursuant
to the Securities. Any such adjustment will generally, subject as provided in the terms and conditions,
correspond to the adjustments to options or futures contracts relating to the Index made by the relevant
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related exchange and shall take effect as from a date determined by the Issuer and notified to the
Securityholders accordingly.

If the Index Sponsor materially modifies the Index (including its calculation method) on or after the issue
date in a way that has not been foreseen by the published index methodology at the time of such
modification (the "Index Modification"), then the Issuer may continue the calculation and publication of
the Index on the basis of the former concept of the Index and its last determined level.

4.9.3  Futures Contract as Underlying (including commodity futures contracts, volatility index futures
contract, currency exchange rate futures contracts and crypto currency futures contracts)

If the Underlying is a Futures Contract the relevant Final Terms will specify where information about the Futures
Contract can be found.

Adjustments in respect of a Futures Contract as an Underlying

If the Issuer determines that an extraordinary event occurred which has a material effect on the Futures Contract
or the price of the Futures Contract, the Issuer may adjust the terms and conditions as necessary to adequately
account for the economic effect of the extraordinary event on the Securities and to preserve, in essence, the
Securities' economic profile that prevailed prior to the occurrence of such extraordinary event.

The announcement or occurrence of any of the following circumstances will constitute an extraordinary event:

(i) the permanent discontinuation of trading in the Futures Contract on the relevant exchange, the
disappearance of, or of trading in, the commodity specified in the applicable Final Terms (the
"Commodity") the disappearance of, or of trading in, the index specified in the applicable Final Terms (the
"Index"), the disappearance of, or of trading in, the currency exchange rate specified in the applicable
Final Terms (the "Currency Exchange Rate"), the disappearance of, or of trading in, the crypto currency
specified in the applicable Final Terms (the "Crypto Currency") the disappearance of, or of trading in, the
government bond specified in the applicable Final Terms (the "Bond") or the disappearance or permanent
discontinuance or unavailability of the reference price;

(ii) the occurrence of a material change in the content, composition or constitution of the Futures Contract
or the Commodity, Index, Currency Exchange Rate, Crypto Currency or Bond on or after the issue date;

(iii)  the occurrence of a material change in the formula for, or the method of, calculating the reference price
on or after the issue date;

(iv)  the failure of the price source to announce or publish the reference price or any temporary or permanent
discontinuance or unavailability of the price source;

(v) the imposition of, change in or removal of an excise, severance, sales, use, value-added, transfer, stamp,
documentary, recording or similar tax on, or measured by reference to, the Commaodity, Index, Currency
Exchange Rate, Crypto Currency or Bond (other than a tax on, or measured by reference to overall gross
or net income) by any government or taxation authority after the issue date, if the direct effect of such
imposition, change or removal is to raise or lower the reference price;

(vi)  the material suspension of, or the material limitation imposed on, trading in the Futures Contract or the
Commodity, Index, Currency Exchange Rate, Crypto Currency or Bond, as the case may be, on the
exchange; or

(vii)  any other event that is economically equivalent to the aforementioned events with regard to their effects.

Such adjustment to the terms and conditions may inter alia result in the replacement of the Futures Contract by
other futures contracts and/or cash and/or any other compensation including the determination of an
alternative exchange, increases or decreases of variables and values or amounts payable under the Securities.

Any such adjustment will generally, subject as provided in the terms and conditions, correspond to the
adjustments to options or futures contracts relating to the Index made by the relevant related exchange and
shall take effect as from a date determined by the Issuer and notified to the Securityholders accordingly.
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49.4 Commodities as Underlying

If the Underlying is a Commodity (including Gold) the relevant Final Terms will specify where information about
the Underlying can be found.

Adjustments in respect of Commodity as an Underlying

If the Issuer determines that an extraordinary event occurred which has a material effect on the Commodity or
the reference price of such Commodity, the Issuer may adjust the terms and conditions as necessary to
adequately account for the economic effect of the extraordinary event on the Securities and to preserve, in
essence, the Securities' economic profile that prevailed prior to the occurrence of such extraordinary event.

The announcement or occurrence of any of the following circumstances will constitute an extraordinary event:

(i) the failure of the price source to announce or publish the reference price or any discontinuance or
unavailability of the price source; or

(ii) any other event that is economically equivalent to the aforementioned events with regard to their effects.

Such adjustment to the terms and conditions may inter alia result in the definition of the Commodity or the
reference price being adjusted; and/or increases or decreases of variables and values or the amounts payable
under the Securities.

4.9.5 Currency Exchange Rate as Underlying

If the Underlying is a Currency Exchange Rate the relevant Final Terms will specify where information about the
Currency Exchange Rate can be found.

Adjustments in respect of a Currency Exchange Rate as an Underlying

If the Issuer determines that an extraordinary event occurred which has a material effect on the Currency
Exchange Rate or the reference price of such Currency Exchange Rate, the Issuer may adjust the terms and
conditions as necessary to adequately account for the economic effect of the extraordinary event on the
Securities and to preserve, in essence, the Securities' economic profile that prevailed prior to the occurrence of
such extraordinary event.

The announcement or occurrence of any of the following circumstances will constitute an extraordinary event:

(i) the replacement of a currency underlying the Currency Exchange Rate in its function as statutory means
of payment in the country or countries, the jurisdiction or jurisdictions, as the case may be, maintained
by the authority, institution or other body which issues such currency;

(ii) the merger of a currency underlying the Currency Exchange Rate;

(iii)  the failure of the price source to announce or publish the reference price or any discontinuance or
unavailability of the price source; or

(iv)  any other event that is economically equivalent to the aforementioned events with regard to their effects.

Such adjustment to the terms and conditions may inter alia result in the definition of the Currency Exchange
Rate or the reference price being adjusted; and/or increases or decreases of variables and values or the amounts
payable under the Securities.

4.9.6 Crypto Currency as Underlying

If the Underlying is a Crypto Currency the relevant Final Terms will specify where information about the Crypto
Currency can be found.

Adjustments in respect of a Crypto Currency as an Underlying

If the Issuer determines that an extraordinary event occurred which has a material effect on the Crypto Currency
or the reference price of such Crypto Currency, the Issuer may adjust the terms and conditions as necessary to
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adequately account for the economic effect of the extraordinary event on the Securities and to preserve, in
essence, the Securities economic profile that prevailed prior to the occurrence of such extraordinary event.

The announcement or occurrence of any of the following circumstances will constitute an extraordinary event:

(i) the occurrence of a material change in the content, composition or constitution of the Crypto Currency
on or after the issue date;

(ii) the occurrence of a material change in the formula for, or the method of, calculating the reference price
on or after the issue date;

(iii)  the failure of the price source to announce or publish the reference price or any temporary or permanent
discontinuance or unavailability of the price source;

(iv)  the imposition of, change in or removal of an excise, severance, sales, use, value-added, transfer, stamp,
documentary, recording or similar tax on, or measured by reference to, the Crypto Currency (other than
a tax on, or measured by reference to overall gross or net income) by any government or taxation
authority after the issue date, if the direct effect of such imposition, change or removal is to raise or lower
the reference price;

(v) any adjustment by any of the exchanges indicated in the Final Terms in relation to the Crypto Currency;

(vi)  the material suspension of, or the material limitation imposed on, trading in the Crypto Currency on the
exchanges indicated in the Final Terms; or

(vii) any other event that is economically equivalent to the aforementioned events with regard to their effects.

Such adjustment to the terms and conditions may inter alia result in the replacement of the Crypto Currency by
another crypto currency and/or cash and/or any other compensation including the determination of an
alternative exchange, increases or decreases of variables and values or amounts payable under the Securities.
Redemptions of Securities with a Crypto Currency as Underlying will always be made in a fiat currency specified
in the Final Terms and not in a Crypto Currency.

4.9.7 ETF Share as Underlying

If the Underlying is an ETF Share the relevant Final Terms will specify where information about the ETF Share can
be found.

Adjustments in respect of an ETF Share as an Underlying

If the Issuer determines that an extraordinary event occurred which has a material effect on the ETF Share or the
reference price of such ETF Share, the Issuer may adjust the terms and conditions as necessary to adequately
account for the economic effect of the extraordinary event on the Securities and to preserve, in essence, the
Securities' economic profile that prevailed prior to the occurrence of such extraordinary event.

The announcement or occurrence of any of the following circumstances will constitute an extraordinary event:

(i) the implementation of any change to the terms and conditions of the Fund, which is of a material nature
including but not limited to such changes as (a) a change in the risk profile of the Fund and/or the ETF
Shares; (b) a change in the voting rights, if any, associated with the voting shares of the ETF Shares; (c) an
alteration to the investment objectives of the Fund,: including, if an index underlies the fund, the
replacement of such index; or (d) a change in the currency in which the ETF Shares are denominated so that
the net asset value is quoted in a different currency from that in which it was quoted on the Issue Date;

(i) the breach of the investment objectives of the ETF Shares, if such breach is of a material nature;

(iii) the imposition or increase of subscription and/or redemption fees, or taxes or other similar fees, payable
in respect of a purchase or redemption of the ETF Share after the Issue Date;

(iv) if the fund management fails for reasons other than of a technical or operational nature, to calculate the
net asset value for a number of business days specified in the applicable Final Terms;

(v) if the activities of the Fund and/or the fund management are placed under review by their regulators for
reasons of wrongdoing, breach of any rule or regulation or other similar reason;
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(vi) the Compulsory Redemption of the ETF Shares by the Fund for any reason prior to the Valuation Date;

(vii) if the issue of additional shares of the Fund or the redemption of existing ETF Shares is suspended and if
any such suspension continues for a number of business days specified in the applicable Final Terms;

(viii) the winding-up or termination of the Fund and/or the ETF Shares for any reason prior to the Valuation Date;

(ix) if the Fund is superseded by a successor fund following a merger or similar event unless the succession
does not have any relevant economic effect on the Securities;

(x) the cancellation of the registration, or of the approval, of the Fund and/or the ETF Shares and/or the fund
management by any relevant authority or body;

(xi) the replacement of the fund management by the Fund unless the relevant replacement is an individual or
group of individuals who, or a corporate entity which, is reputable and experienced in their field;

(xii) any change in the accounting, regulatory or tax treatment applicable with respect to the Fund which could
have an economic impact for the Issuer, its Affiliates or any other designated hedging entity;

(xiii) the Issuer is required, pursuant to any accounting or other applicable regulations in accordance with which
it prepares financial statements, to consolidate the Fund;

(xiv) the termination of the listing of the ETF Shares due to a merger by absorption or by creation or due to any
other reasons, or the becoming known of the intention of the fund company or the announcement of the
Exchange that the listing of the ETF Shares at the Exchange will terminate immediately or at a later date
and that the ETF Shares will not be admitted, traded or listed at any other exchange which is comparable
to the Exchange (including the exchange segment, if applicable) immediately following the termination of
the listing;

(xv) a procedure is introduced or ongoing pursuant to which all ETF Shares or the substantial assets of the fund
company are or are liable to be nationalised or expropriated or otherwise transferred to public agencies,
authorities or organisations;

(xvi) the application for insolvency proceedings or for comparable proceedings with regard to the assets of the
fund company according to the applicable law of the fund company;

(xvii) any change in the periodicity of the calculation or the publication of the net asset value;
(xviii)  if an index underlies the Fund, an Index Benchmark Event (as described below); or
(xix) any other event that is economically equivalent to the aforementioned events with regard to their effects.

Such adjustment to the terms and conditions may inter alia result in the replacement of the ETF Share by another
ETF share and/or cash and/or any other compensation including the determination of an alternative exchange,
increases or decreases of variables and values or amounts payable under the Securities.

Any such adjustment will generally, subject as provided in the terms and conditions, correspond to the
adjustments to options or futures contracts relating to the ETF Share made by the relevant related exchange and
shall take effect as from a date determined by the Issuer and notified to the Securityholders accordingly.

"Index Benchmark Event" means the occurrence of any of the following events:

(i) apublicstatement or publication of information by or on behalf of (a) the regulatory supervisor of the Index
Sponsor or (b) the Index Sponsor itself is made, stating that such Index Sponsor has ceased or will cease to
provide the Index permanently or indefinitely, provided that, at the time of the statement or publication,
there is no successor Index Sponsor that will continue to provide the Index;

(i) a public statement by or on behalf of the regulatory supervisor of the Index Sponsor is made that, in its
view, the Index is no longer representative, or will no longer be representative, of the underlying market it
purports to measure and no action to remediate such a situation is taken or expected to be taken as
required by the supervisor of the Index Sponsor;

(iii) t has become unlawful for the Issuer or any other party to calculate any payments due to be made to any
Securityholder using the Index;
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(iv) the Indexis permanently no longer published without a previous official announcement by the competent
authority or the Index Sponsor; or

(v) if amaterial change to the Index methodology is a benchmark event, a material change is made to the Index
methodology.

4.10 Information on the offering of the Securities
4.10.1 Offer and sale

The Securities may be offered to retail clients, professional clients and eligible counterparties.

4.10.2 Reasons for the offer and use of proceeds

The reasons for the offer are making profit and/or hedging certain risks. The net proceeds from the issue of any
Securities hereunder will be applied by the Issuer for its general corporate purposes. A substantial portion of the
proceeds from the issue of certain Securities may be used to hedge market risk with respect to such Securities.
The estimated total expenses and the estimated net proceeds (if any) will be described in the Final Terms.

4.10.3 Interest of natural and legal persons involved in the issue/offer

The dealer of the Securities, Brightpool Limited, 169-171 Arch. Makarios Ill Avenue, Cedars Oasis Tower, 9th
Floor, Office 902, 3027, Limassol, Cyprus ("Brightpool" or the "Dealer"), may benefit from any profits arising
under the Turbo Warrants for the Issuer's account and may therefore have an indirect interest in the offering of
the Securities.

Other than as mentioned above and as may be described in the Final Terms, there is no information which is
material to the offering about interests of natural and legal persons involved in the issue.

4.10.4 Pricing

The Securities will be offered at a price which will be determined by the Issuer on the date of sale, such price
being calculated by reference to the price at which the Issuer is prepared to sell the Securities after taking into
account such factors as it deems appropriate in connection with the relevant offer which may include (without
limitation) market conditions, the terms of the Securities, the level of subscriptions and macroeconomic
conditions (including but not limited to political and economic situations and outlooks, growth rates, inflation,
interest rates, credit spread and interest rate spreads). The initial issue price and the amount of any expenses
and taxes specifically charged to the subscriber or purchaser will be specified in the applicable Final Terms and
consequently published on the Issuer's website at www.raydius.de.

Persons, who distribute the Securities and receive a commission, fee or non-monetary benefits in return, may
be obliged under applicable law to disclose the type and amount of such commission, fee or benefit to the
investor. Investors should ensure that they receive the relevant information from the relevant distributor prior
to purchasing the Securities.

4.10.5 Listing and trading

Application may be made for the Secu