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INTRODUCTION

These Final Terms (the "Final Terms") have been prepared for the purpose of Article 8 (5) of the Prospectus
Regulation and must be read in conjunction with the base prospectus dated 16 December 2020 relating to
TURBO Warrants and Unlimited TURBO Warrants (the "Base Prospectus”). The Base Prospectus is constituted
by the Securities Note dated 16 December 2020 relating to TURBO Warrants and Unlimtied TURBO Warrants (the
"Securities Note") and the Registration Document dated 12 November 2020 of Société Générale Effekten GmbH
and any supplements thereto. In order to obtain all information necessary to the assessment of the Securities both
the Base Prospectus and these Final Terms must be read in conjunction.

The Base Prospectus and any supplements thereto are published in accordance with Article 21 of the Prospectus
Regulation in electronic form on the website www.warrants.com (under Legal Documents / Prospectuses and
Registration Documents). Hardcopies of these documents may be requested free of charge from Société Générale
S.A,, Frankfurt am Main branch, Neue Mainzer StraBe 46-50, 60311 Frankfurt am Main, Germany.

The options marked in the following sections of the Base Prospectus shall apply:

Applicable The following parts of the Functionality of the Securities which are mentioned in the Securities
Functionality: Note ("6. Description of the Securities") are applicable:
6. Description of the Securities
Unlimited TURBO PUT Warrants BEST
6.1. General Information on Warrants
6.3. Detailed Information on Unlimited TURBO Warrants
6.3.1. Features
6.3.2. Knock-out Event
(a) BEST
6.3.3. Redemption in the case of Unlimited TURBO Warrants
(a) General
6.3.4. Daily Adjustment of the Strike
(Daily calculation of the Adjustment Amount)
6.3.6. Adjustment of the Strike and the Knock-out Barrier due to dividends distributed in
respect of the Underlying
6.3.7. Leverage, Pricing of Unlimited TURBO Warrants
Applicable Risks: In particular the following risk factors which are mentioned in the Securities Note ("2. Risk

Factors") are applicable:

2.2. Risks arising from the nature of the Securities
2.21. Risks relating directly to the structure of the Securities
(b) Risks in the case of Unlimited TURBO Warrants
2.2.2. Exchange rate risks in connection with the Securities
2.2.3. Risks arising from the Underlying to which the Securities are linked

(a) Risk of fluctuations in the value of the Underlying

(c) Risks relating to Indices as the Underlying

2.24. Risks relating to the pricing and tradability of the Securities
2.3.5. Risks arising from the taxation of the Securities or the Underlying
2.3.6. Risks arising from adjustments and terminations

The summary applicable for this issue of Securities is annexed to these Final Terms.

FURTHER INFORMATION



http://www.warrants.com

Security Identification Number(s):

The Security Identification number(s) (i.e. ISIN and Exchange code) in respect of
each series of Securities are set out in the table annexed to this section "Further
Information".

Currency of the Issue:

DKK

Entity keeping the records:

the Paying Agent

Information on the Underlying:

Information on the Underlying is available free of charge on www.nasdaq.com.

Payment Date:

15 November 2021

Offer and Sale:

The Offeror publicly offers from 11 November 2021 series of Securities with an
issue size and initial issue price per Security as set out in the table annexed to
this section "Further Information".

The investor can usually purchase the Securities at a fixed issue price. This fixed
issue price contains all cost of the Issuer relating to the issuance and the sales
of the Securities (e.g. cost of distribution, structuring and hedging as well as the
profit margin of Issuer).

The total proceeds and the total costs of each series of Securities are stated in
the table annexed to this section "Further Information".

Country(ies) where the offer takes
place (Non-exempt offer):

Kingdom of Denmark, Kingdom of Norway, Kingdom of Sweden and Republic
of Finland

Listing:

Application(s) will be made for the Securities to be traded on Nordic MTF
Denmark with effect from 11 November 2021.

Minimum Trading Size:

1 Security

Consent to the usage of the Base
Prospectus and the Final Terms:

The Issuer hereby grants consent to use the Base Prospectus and these Final
Terms for the subsequent resale or final placement of the Securities by any
financial intermediary.

The offer period within which subsequent resale or final placement of Securities
by financial intermediaries can be made is valid only as long as the Base
Prospectus and the Final Terms are valid in accordance with Article 9 of the
Prospectus Directive as implemented in the relevant Member State.

The consent to use the Base Prospectus and these Final Terms is granted only
in relation to the following Member State(s): Kingdom of Denmark, Kingdom of
Norway, Kingdom of Sweden and Republic of Finland.

Additional Provisions:

Disclaimer

The Product(s) is not sponsored, endorsed, sold or promoted by Nasdagq, Inc.
or its affiliates (Nasdaq, with its affiliates, are referred to as the "Corporations").
The Corporations have not passed on the legality or suitability of, or the accuracy
or adequacy of descriptions and disclosures relating to, the Product(s). The
Corporations make no representation or warranty, express or implied to the
owners of the Product(s) or any member of the public regarding the advisability
of investing in securities generally or in the Product(s) particularly, or the
ability of the NASDAQ-100® Index to track general stock market performance.
The Corporations' only relationship to Société Générale ("Licensee") is in the
licensing of the Nasdaq®, NASDAQ-100® Index and certain trade names of the
Corporations and the use of the NASDAQ-100® Index which is determined,
composed and calculated by Nasdaq without regard to Licensee or the
Product(s). Nasdaq has no obligation to take the needs of the Licensee or
the owners of the Product(s) into consideration in determining, composing or
calculating the NASDAQ-100® Index. The Corporations are not responsible for




and have not participated in the determination of the timing of, prices at, or
quantities of the Product(s) to be issued or in the determination or calculation
of the equation by which the Product(s) is to be converted into cash. The
Corporations have no liability in connection with the administration, marketing or
trading of the Product(s).

THE CORPORATIONS DO NOT GUARANTEE THE ACCURACY AND/OR
UNINTERRUPTED CALCULATION OF THE NASDAQ-100® Index OR ANY
DATA INCLUDED THEREIN. THE CORPORATIONS MAKE NO WARRANTY,
EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY LICENSEE,
OWNERS OF THE PRODUCTS, OR ANY OTHER PERSON OR ENTITY FROM
THE USE OF THE NASDAQ-100® Index OR ANY DATA INCLUDED THEREIN.

THE CORPORATIONS MAKE NO EXPRESS OR IMPLIED WARRANTIES,
AND EXPRESSLY DISCLAIM ALL WARRANTIES OF MERCHANTABILITY
OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT
TO THE NASDAQ-100® Index OR ANY DATA INCLUDED THEREIN.

WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL
THE CORPORATIONS HAVE ANY LIABILITY FOR ANY LOST PROFITS
OR SPECIAL, INCIDENTAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL
DAMAGES, EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.

Prohibition of Sales to EEA Retail
Investors:

- not applicable -

Benchmark Regulation statement:

The NASDAQ-100® Index is a "benchmark" within the meaning of the
Benchmark Regulation. As at the date of these Final Terms, the Benchmark
Administrator does not appear on the Benchmark Register.

Table to the Further Information

ISIN: DEOOOSF6K0G4
Exchange code: B SHRTNDX DH SCG
Issue Size: 94,000

Initial Issue Price: DKK 19.71

Total Proceeds: DKK 1,852,740.00
Total Costs': DKK 408,744.54

1The amount has been calculated for the whole year and is correspondingly annualized.




TERMS AND CONDITIONS

The terms and conditions consist of the general terms of the Securities (the "General Terms"), the product-specific
terms (the "Product-Specific Terms") and the product data (the "Table of Product Details") (together the "Terms and
Conditions").

GENERAL TERMS

§1
FORM, CLEARING SYSTEM, DEPOSITORY

The securities (each a "Security" and together the "Securities") of a series of Securities identified by its ISIN (each
a "Series") issued by Société Générale Effekten GmbH, Frankfurt am Main, Federal Republic of Germany (the
"Issuer") will be issued in uncertified and dematerialised book-entry form and will only be evidenced by book entries
in the system of VP SECURITIES A/S, Weidekampsgade 14, P.O. Box 4040, 2300 Copenhagen S, Denmark ("VP")
for registration of securities and settlement of securities transactions (the "Clearing System") in accordance with
Consolidated Act No. 831 of 12 June 2014 on Trading in Securities of the Kingdom of Denmark (the "Securities
Trading Act"), as amended from time to time, and Executive Orders issued thereunder and Executive Order No.
819 of 26 June 2013 on, inter alia, the registration of fund assets in a securities centre (Da. "Bekendtggrelse om
registrering m.v. af fondsaktiver i en veerdipapircentral") ("VP Registration Order").

Transfers of Securities and other registration measures shall be made in accordance with the Securities Trading Act,
the VP Registration Order and the regulations, rules and operating procedures applicable to and/or issued by VP
from time to time. The Securities will be issued in uncertificated and dematerialised book-entry form and no global
bearer securities or definitive securities will be issued in respect thereof. The Securities issued and cleared through
VP are negotiable instruments and not subject to any restrictions on free negotiability within Denmark. The Issuer
is entitled to receive from VP, at its request, a transcript of the register for the Securities.

The term "Securityholder" and related expressions in these Terms and Conditions refer to each person who is for
the time being shown in the book entry system and register maintained by VP as the holder of such Securities for
all purposes in accordance with the Securities Trading Act and the VP Registration Order. For nominee registered
Securities the authorised custodial nominee account holder shall be considered to be the Securityholder.

§2
PAYING AGENT AND CALCULATION AGENT

Nordea Bank Abp, Satamaradankatu 5, Helsinki, FI-00020, Finland acting through Nordea Danmark, Filial af Nordea
Bank Abp, Finland, Grgnjordsvej 10, PO Box 850, 0900 Copenhagen C, Denmark, shall be the paying agent (the
"Paying Agent").

The Issuer shall be entitled at any time to appoint another bank as Paying Agent. Such appointment and the effective
date shall be notified in accordance with § 6 of the General Terms.

The Paying Agent is hereby granted exemption from the restrictions of § 181 German Civil Code (Biirgerliches
Gesetzbuch) ("BGB") and any similar restrictions of the applicable laws of any other country.

Société Générale, 29 boulevard Haussmann, 75009 Paris, France, shall be the calculation agent regarding the
Securities ("Calculation Agent"). The Issuer shall be entitled at any time to appoint another bank or, to the extent
permitted by law, by a financial services institution established in one of the member states of the European Union,
one or more additional calculation agent(s) or to cancel their order. Replacement, designation and revocation shall
be notified in accordance with § 6 of the General Terms.

The Calculation Agent is entitled at any time to resign its office as Calculation Agent. The resignation shall only
take effect with the appointment of another bank or, to the extent permitted by law, a financial service institution
established in one of the member states of the European Union as the Calculation Agent of the Issuer. The
resignation and appointment will be published in accordance with § 6 of the General Terms.

The Calculation Agent acts exclusively as a vicarious agent (Erfiillungsgehilfe) of the Issuer and has no obligations
towards the Securityholders. The Calculation Agent is hereby granted exemption from the restrictions of § 181 BGB
and any similar restrictions of the applicable laws of any other country.

Neither the Issuer nor the Calculation Agent is obliged to review the eligibility of the submitter of Securities.



§3
TAXES

Payments in respect of the Securities shall only be made after (i) deduction and withholding of current or future taxes,
levies or governmental charges, regardless of their nature, which are imposed, levied or collected (the "Taxes") under any
applicable system of law or in any country which claims fiscal jurisdiction by or for the account of any political subdivision
thereof or government agency therein authorised to levy Taxes, to the extent that such deduction or withholding is required
by law, (ii) any withholding or deduction required pursuant to an agreement described in Section 1471(b) of the US Internal
Revenue Code of 1986, as amended (the "IRC"), or otherwise imposed pursuant to Sections 1471 through 1474 IRC, any
regulations or agreements thereunder, any official interpretations thereof, or any law implementing an intergovernmental
approach thereto and (iii) any withholding or deduction required pursuant to Section 871(m) IRC ("871(m) Withholding").
The Issuer shall report on the deducted or withheld Taxes to the competent government agencies.

In addition, in determining the amount of 871(m) Withholding imposed with respect to any amounts to be paid on the
Securities, the Issuer shall be entitled to withhold on any "dividend equivalent" (as defined for purposes of Section 871(m)
IRC) at the highest rate applicable to such payments regardless of any exemption from, or reduction in, such withholding
otherwise available under applicable law.

§4
STATUS, GUARANTEE, LIMITED RECOURSE

1. The obligations under the Securities constitute direct, unconditional and unsecured (nicht dinglich besichert)
obligations of the Issuer and rank at least pari passu with all other unsecured and unsubordinated obligations of the
Issuer (save for such exceptions as may exist from time to time under applicable law).

2. Any payment obligation of the Issuers are unconditionally and irrevocably guaranteed by a guarantee of Société
Générale, Paris, France ("Guarantor"). The obligations arising under the guarantee constitute direct, unconditional,
unsecured and general obligations of the Guarantor and rank and will rank at least pari passu with all other existing
and future direct, unconditional, unsecured and general obligations of the Guarantor, including those in respect of
deposits, but excluding any debts for the time being preferred by law and senior to any subordinated obligations. If
the Issuer, for any reason whatsoever, owes to the holders of the Securities a sum or amount payable on a Security
(including any premiums or discounts or other amounts payable under the Securities), the Guarantor guarantees to
pay to the holder of the Security on request as soon as these payments fall due under the Securities the amount as
it would have been made by the Issuer in accordance with the Terms and Conditions.

If the relevant Resolution Authority (§ 4 paragraph 4 of the Product-Specific Terms) exercises its Bail-in Power (§
4 paragraph 4 of the Product-Specific Terms) on senior unsecured liabilities of the Guarantor, which results in the
write-down or cancellation of all, or a portion of, the principal amount of, or outstanding amount payable in respect of,
and/or interest on, such liabilities, and/or the conversion of all, or a portion, of the principal amount of, or outstanding
amount payable in respect of, or interest on, such liabilities into shares or other securities or other obligations of
the Guarantor or another person, including by means of a variation to their terms and conditions to give effect to
such exercise of Bail-in Power, then the payment or delivery of the obligations shall be as if the Securities had been
directly issued by the Guarantor itself.

3. The Issuer enters into hedging transactions with the Guarantor in respect of the Securities. The relevant hedging
transaction is intended to cover the amount of any payments due under the Securities. If the financial resources
provided by the Guarantor from these hedging transactions ultimately prove to be insufficient to fully satisfy the
claims of all holders of the Securities, the claims of the Securityholders shall lapse pro rata to the amount of the
shortfall incurred by the respective Issuer. There are no further claims of the Securityholders against the respective
Issuer, irrespective of whether such Issuer would be in a position to settle its payment obligations from the Securities
with other means at its disposal (such payment defaults, "Defaulted Payments"); however, subject to the right to
terminate or early repayment ("Limited Recourse").

The rights of the Securityholders under the Guarantee are not affected and the obligations of the Guarantor under
the Guarantee are not limited by the Limited Recourse; hence the Securityholder shall continue to have the right
to institute any proceeding, judicial or otherwise, or otherwise assert a claim against the Guarantor to enforce any
obligation due under the relevant Guarantee, including without limitation in respect of any Defaulted Payments.

§5
SUBSTITUTION OF THE ISSUER

1. At any time during the life of the Securities and subject to paragraph 2, the Issuer is entitled to substitute any other
company (hereinafter called a "New Issuer") for itself as Issuer without the consent of any Securityholder. In such
case, the New Issuer may assume all the obligations of the Issuer under and in connection with the Securities.



Any such substitution and the respective effective date shall be notified by the Issuer in accordance with § 6 of the
General Terms.

Upon any such substitution, the New Issuer shall succeed to, and be substituted for, and may exercise every right
and power of, the Issuer under the Securities with the same effect as if the New Issuer had been named as the
Issuer in these Terms and Conditions; the Issuer (and, in the case of a repeated application of this § 5 of the General
Terms, each previous issuer) shall be released from its obligations hereunder and from its liability as obligor under
the Securities.

In the event of such substitution, any reference in these Terms and Conditions to the Issuer shall from then on refer
to the New Issuer.

2. No such assumption shall be permitted unless
(a) the New Issuer has agreed to assume all obligations of the Issuer under the Securities;

(b) the Issuer or the Guarantor has unconditionally and irrevocably guaranteed to the Securityholders compliance
by the New Issuer with all obligations under the Securities; and

(c) the New lIssuer has obtained all governmental authorisations, approvals, consents and permissions
necessary in the jurisdictions in which the New Issuer are domiciled or the country under the laws of which
they are organised.

3. Upon any substitution of the Issuer for a New Issuer, this § 5 of the General Terms shall apply again.

§6
NOTICES

Where these Terms and Conditions provide for a notice pursuant to this section, such notice shall be published on the
website www.warrants.com (or on another website notified at least six weeks in advance by the Issuer in accordance
with this section in the Federal Gazette (Bundesanzeiger) (the "Successor Website")) and become effective vis-a-vis the
Securityholder through such publication unless the notice provides for a later effective date. If and to the extent applicable
law or regulations provide for other forms of publication, such publications shall be made merely in addition to the aforesaid
publication.

Other publications with regard to the Securities are published on the website of the Issuer www.societegenerale.com (or
any successor website).

§7
ISSUANCE OF ADDITIONAL SECURITIES, REPURCHASE OF SECURITIES

1. The Issuer reserves the right to issue from time to time without the consent of the Securityholders additional tranches
of Securities with substantially identical terms, so that the same shall be consolidated to form a single series and
increase the total volume of the Securities. The term "Securities" shall, in the event of such consolidation, also
comprise such additionally issued securities.

2. The Issuer may at any time purchase Securities in the market or otherwise. Securities repurchased by or on behalf
of the Issuer may be held by the Issuer, re-issued, resold or surrendered to the Paying Agent for cancellation.

§8
LIMITATION OF LIABILITY,
PRESENTATION PERIOD, PRESCRIPTION

1. The Issuer shall be held responsible for acting or failing to act in connection with Securities only if, and insofar as,
it either breaches material obligations under or in connection with the Terms and Conditions negligently or wilfully
or breaches other obligations with gross negligence or wilfully. The same applies to the Paying Agent and the
Calculation Agent.

2. The period for presentation of the Securities (§ 801 paragraph 1, sentence 1 BGB) shall be ten years and the period
of limitation for claims under the Securities presented during the period for presentation shall be two years calculated
from the expiry of the relevant presentation period.
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§9
PARTIAL INVALIDITY, CORRECTIONS

In the event of manifest typing or calculation errors or similar manifest errors in the Terms and Conditions, the Issuer
shall be entitled to declare rescission (Anfechtung) to the Securityholders. The declaration of rescission shall be
made without undue delay upon becoming aware of any such ground for rescission (Anfechtungsgrund) and in
accordance with § 6 of the General Terms. Following such rescission by the Issuer, the Securityholders may instruct
the account holding bank to submit a duly completed redemption notice to the Paying Agent, either by filling in the
relevant form available from the Paying Agent or by otherwise stating all information and declarations required on
the form (the "Rescission Redemption Notice"), and to request repayment of the Issue Price against transfer of
the Securities to the account of the Paying Agent with the Clearing System. The Issuer shall make available the
Issue Price to the Paying Agent within 30 calendar days following receipt of the Rescission Redemption Notice and
of the Securities by the Paying Agent, whichever receipt is later, whereupon the Paying Agent shall transfer the
Issue Price to the account specified in the Rescission Redemption Notice. Upon payment of the Issue Price all rights
under the Securities delivered shall expire.

The Issuer may combine the declaration of rescission pursuant to paragraph 2 with an offer to continue the Securities
on the basis of corrected Terms and Conditions. Such an offer and the corrected provisions shall be notified to
the Securityholders together with the declaration of rescission in accordance with § 6 of the General Terms. Any
such offer shall be deemed to be accepted by a Securityholder and the rescission shall not take effect, unless
the Securityholder requests repayment of the Issue Price within four weeks following the date on which the offer
has become effective in accordance with § 6 of the General Terms by delivery of a duly completed Rescission
Redemption Notice via the account holding bank to the Paying Agent and by transfer of the Securities to the account
of the Paying Agent with the Clearing System pursuant to paragraph 1. The Issuer shall refer to this effect in the
notification.

"Issue Price" within the meaning of paragraph 1 and 2 shall be deemed to be the higher of (i) the purchase price that
was actually paid by the relevant Securityholder (as declared and proved by evidence in the request for repayment by
the relevant Securityholder) and (ii) the weighted average (as determined by the Calculation Agent in its reasonable
discretion (billiges Ermessen) (§ 317 BGB) of the traded prices of the Securities on the Business Day preceding the
declaration of rescission pursuant to paragraph 1. If a Market Disruption Event exists on the Business Day preceding
the declaration of rescission pursuant to paragraph 1, the last Business Day preceding the declaration of rescission
pursuant to paragraph 1 on which no Market Disruption Event existed shall be decisive for the ascertainment of
price pursuant to the preceding sentence.

Contradictory or incomplete provisions in the Terms and Conditions may be corrected or amended, as the case may
be, by the Issuer in its reasonable discretion (billiges Ermessen) (§ 315 BGB). The Issuer, however, shall only be
entitled to make such corrections or amendments which are reasonably acceptable to the Securityholders having
regard to the interests of the Issuer and in particular which do not materially adversely affect the legal or financial
situation of the Securityholders. Notice of any such correction or amendment shall be given to the Securityholders
in accordance with § 6 of the General Terms.

If a Securityholder was aware of typing or calculation errors or similar errors at the time of the acquisition of the
Securities, then, notwithstanding paragraphs 1 - 4, such Securityholder can be bound by the Issuer to the corrected
Terms and Conditions.

Should any provision of these Terms and Conditions be or become void in whole or in part, the other provisions
shall remain in force. The void provision shall be replaced by a valid provision that reflects the economic intent of
the void provision as closely as possible in legal terms. In those cases, however, the Issuer may also take the steps
described in paragraphs 1 - 4 above.

§10
APPLICABLE LAW, PLACE OF PERFORMANCE, PLACE OF JURISDICTION

The Securities and the rights and duties of the Securityholders, the Issuer and the Guarantor shall in all respects be
governed by the laws of the Federal Republic of Germany except § 1 of the General Terms which shall be governed
by the laws of the Kingdom of Denmark.

Place of performance is Frankfurt am Main.

Place of jurisdiction for all disputes and other proceedings in connection with the Securities for merchants, entities of
public law, special funds under public law and entities without a place of general jurisdiction in the Federal Republic



of Germany is Frankfurt am Main. In such a case, the place of jurisdiction in Frankfurt am Main shall be an exclusive
place of jurisdiction.

PRODUCT-SPECIFIC TERMS

§1
DEFINITIONS

For the purposes of these Product-Specific Terms, the following definitions shall apply subject to an adjustment in
accordance with these Terms and Conditions:

"Business Day" means a day on which the level of the Index is usually determined and published by the Index Sponsor .

"Futures Exchange" means the exchange or trading system with the highest trading volume of options or futures contracts
relating to the Index. If options or futures contracts relating to the Index are not traded on any exchange, the Calculation
Agent will determine the Futures Exchange in its reasonable discretion (billiges Ermessen) (§ 317 BGB) and will make
notification thereof in accordance with § 6 of the General Terms.

"Issue Currency" or "DKK" means Danish Krone.
"Launch Date" means 11 November 2021.

"Market Disruption Event" means the occurrence or existence of any suspension of, or limitation imposed on, trading in
options or futures contracts (a) on the Index on the Futures Exchange, or (b) one or more index components on any Index
Component Exchange, provided that any such suspension or limitation is material. The decision whether a suspension or
limitation is material will be made by the Calculation Agent in its reasonable discretion (billiges Ermessen) (§ 317 BGB).
The occurrence of a Market Disruption Event on the Valuation Date shall be published in accordance with § 6 of the General
Terms.

A limitation regarding the office hours or the number of days of trading will not constitute a Market Disruption Event if
it results from an announced change in the regular business hours of the Futures Exchange or the Index Component
Exchange. A limitation on trading imposed during the course of a day by reason of movements in price exceeding permitted
limits shall only be deemed to be a Market Disruption Event if such limitation still prevails at the time of termination of the
trading hours on such date.

"Payment Business Day" means a day on which commercial banks are open for business (including dealings in foreign
exchange and foreign currency deposits) in Copenhagen and Frankfurt am Main and on which the Clearing System settles
payments in the Issue Currency.

"Reference Price" means the level of the Index last determined and published by the Index Sponsor on any relevant day
(offical closing level).

"Underlying" or "Index" means the NASDAQ-100® Index (ISIN US6311011026) as determined and published by Nasdaq,
Inc. (the "Index Sponsor").

"Valuation Date" means the Exercise Date.

If on the Valuation Date there is no Reference Price or if on the Valuation Date a Market Disruption Event occurs, the
Valuation Date shall be postponed to the next following Business Day on which there is again a Reference Price and on
which a Market Disruption Event does not occur.

If, according to the before-mentioned, the Valuation Date is postponed for two consecutive Business Days, and if also on
such day there is no Reference Price or a Market Disruption Event occurs on such day, then this day shall be deemed to
be the Valuation Date and the Calculation Agent shall estimate the Reference Price in its reasonable discretion (billiges
Ermessen) (§ 317 BGB), and in consideration of the prevailing market conditions on such day and make a notification
thereof in accordance with § 6 of the General Terms.



§2
REDEMPTION

Subject to the non-occurrence of a Knock-out Event in accordance with paragraph 3 and a termination in accordance
with § 6 of the Product-Specific Terms, the Securities grant to the Securityholder the right (the "Option Right") to
receive from the Issuer the payment of the Redemption Amount.

Subject to paragraph 3, each Security is redeemed by payment of an amount in the Issue Currency (the
"Redemption Amount") which shall be equal to (i) the amount by which the Reference Price of the Underlying on
the Valuation Date exceeds (in case of Type CALL) or is exceeded by (in case of Type PUT) the Strike applicable
on the Valuation Date multiplied by (ii) the Ratio, the result being converted into the Issue Currency.

The "Adjustment Amount" shall change daily and shall be equal to the Strike on the immediately previous calendar
day, multiplied by the Adjustment Percentage applicable for this day.

The "Adjustment Percentage" shall be the sum of (i) the interest rate published on Reuters page USD1MD= (or a
successor page thereto) on this calendar day (the "Reference Interest Rate") and (ii) the Risk Premium, the result
being divided by 365. The initial Adjustment Percentage (p.a.) shall be the percentage as set out in the Table of
Product Details.

"Risk Premium" means a percentage determined which indicate the price of the risks taken over by the Calculation
Agent. The determination will be made by the Calculation Agent in its reasonable discretion (billiges Ermessen) (§
317 BGB). The initial Risk Premium (p.a.) shall be the percentage as set out in the Table of Product Details. The
respective Risk Premium (p.a.) shall be published on the website www.warrants.com.

"Ratio" me