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Vontobel Financial Products GmbH
Frankfurt am Main, Germany
(the "Issuer")

Bank Vontobel Europe AG

Munich, Germany
(in its capacity as offeror, the "Offeror")

Vontobel Holding AG

Zurich, Switzerland
(in its capacity as guarantor, the "Swiss Guarantor")

These Final Terms were prepared for the purposes of Article 5 (4) of Directive 2003/71/EC and
should be read in conjunction with the Base Prospectus (including any supplements) dated 21 Sep-
tember 2016. It should be noted that only the Base Prospectus dated 21 September 2016 and these
Final Terms together contain all the information about the Issuer, the Swiss Guarantor and the Secu-
rities offered. The Base Prospectus, any supplements and these Final Terms are published on the Is-
suer’s website (https://certificates.vontobel.com) whereby the Final Terms are accessible by entry of
the respective ISIN on the website https://certificates.vontobel.com and the Base Prospectus and
any supplements thereto are directly accessible on the website https://certificates.vontobel.com
under the section <<Legal Documents>>. A summary for the specific issue is appended to these
Final Terms.

The Base Prospectus dated 21 September 2016 is valid up to 22 September 2017 according to sec-
tion 9 paragraph (1) WpPG. In case a base prospectus has been prepared and approved which
follows the respective current base prospectus, such base prospectus will be published on the
website https://certificates.vontobel.com under the section <<Legal Documents>> on the last
day of the validity of the respective current base prospectus at the latest.

These Final Terms were prepared for the purposes of the Public Offer of the Securities. The issue of
the Securities is a new issue.

Securities identification numbers: ISIN: DEOOOVSOKWP3 / WKN: VSOKWP / Valor: 35032201 /
NGM Symbol: BEAR AEX X8 V
Total offer volume: 450,000 Securities
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I. TERMS AND CONDITIONS

The information below completes the Terms and Conditions as laid out in chapter VIIL. of the Base
Prospectus dated 21 September 2016 by completing the specific features of the Securities to be
offered under these Final Terms as follows:

Section 2 Definitions

Cash Amount

Currency Conversion

Exercise Agent

Exercise Cut-off Date

Exercise Dates

Exercise Time
Governing Law
Issue Date
Issue Size

Maturity Date

Minimum Exercise
Number

Ratio

The Cash Amount shall correspond to the Reference Price of the Underly-
ing on the Valuation Date divided by the Ratio.

All cash amounts payable under the Securities shall - if Settlement
Currency and the Currency of the Underlying differ - be converted into
the Settlement Currency at the Conversion Rate.

Conversion Rate means the relevant conversion rate as determined by
Bloomberg L.P. for the Valuation Date and as retrievable on the website
http://www.bloomberg.com/markets/currencies/fx-fixings around
2:00 PM (local time Frankfurt am Main.

If such a Conversion Rate is not determined or published or if the
method of calculating the Conversion Rate changes materially or the time
of the reqular publication is changed by more than 30 minutes, the
Calculation Agent shall specify the Conversion Rate applicable at the
time of determination of the Reference Price on the Valuation Date in its
reasonable discretion.

Bank Vontobel AG

for the attention of Corporate Actions
Gotthardstrasse 43

8002 Zurich

shall mean

Switzerland
Telephone: +41 (0)58 283 74 69
Fax: +41 (0)58 283 51 60

shall mean each tenth (10™) Business Day before an Exercise Date.

shall mean any last Business Day in each month, commencing as of 28
February 2017.

17:00 (Helsinki time)

The Securities shall be governed by German Law.
20 January 2017

(up to) 450,000 Securities.

shall be at the latest the tenth (10%) Business Day following the Valuation
Date.

is one (1) Security.

The Ratio shall be expressed as a fraction and shall amount to 100 : 1.
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Reference Price

The Reference Price shall be the relevant price of the Underlying for the
purpose of determining and calculating the Cash Amount and shall corre-
spond to the index closing value determined and published by the Index

Calculation Agent on the Valuation Date.

Registry Type Finnish Registered Securities

Settlement Currency of the Securities shall mean EUR.

Termination Cut-Off shall be ten (10) Business Days prior to the relevant Termination Date.
Date

Termination Date shall mean any last Business Day in each month, commencing as of 28

February 2017.

Underlying 8X Short Index linked to AEX® Index
ISIN: CH0353660811
Currency of the Underlying:  EUR

Valuation Date shall mean

(@) in case of valid exercise by the Security Holder pursuant to section 4
of the Terms and Conditions the relevant Exercise Date;

(b) in case of Ordinary Termination by the Issuer pursuant to section 5 of
the Terms and Conditions the Ordinary Termination Date.

If the Valuation Date is not an Index Day, the Valuation Date shall be
postponed to the next following Index Day.

II. INDEX DESCRIPTION

Index name: 8X Short Index linked to AEX® Index (the "Factor Index")
Reference Instrument: AEX® Index

Index Calculation Agent: Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland
Information Page: https://indices.vontobel.com

The composition and calculation of the Factor Index specified above is described in the following.
The Index Calculation Agent will make an index guide available on the Information Page for each Fac-
tor Index, containing this description together with the stipulations in the Final Terms. The index
guide constitutes the basis for calculating and publishing the Factor Index.

A) Index description

The Factor Index reflects price movements in the Reference Instrument with a leverage factor of 8. A
decrease in the price of the Reference Instrument since the most recent calculation of an Index Clos-
ing Value results in a positive change in the Factor Index as compared to the previous price of the
Factor Index and vice versa. The Factor Index therefore replicates a "short" strategy.

The Factor Index consists of a leverage component and a financing component.

Leverage component

The leverage component inversely tracks an investment in the Reference Instrument (or its constitu-
ents and in accordance with its rules and regulations), whereby movements in the price of the Ref-
erence Instrument are multiplied by the Leverage (Factor). This leverage effect occurs with either
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positive or negative movements in the price of the Reference Instrument, having a disproportionate
effect on the value of the Factor Index.

For example (leaving aside the financing component):

1. An increase in the price of the Reference Instrument (as compared to the most recent Valua-
tion Price of the Reference Instrument) by 2% results in an decrease in the Factor Index by 8
X 2%;

2. A decrease in the price of the Reference Instrument (as compared to the most recent Valua-
tion Price of the Reference Instrument) by 2% results in an increase in the Factor Index by 8
X 2%.

Financing component

The financing component reflects the expenses and earnings that would arise from acquiring the
Reference Instrument (or its constituents), selling it and investing the proceeds at the risk-free rate.
Additionally, a fee charged by the Index Calculation Agent for the calculation and administration of
the Factor Index is added (Index Fee which reduces the value of the index).

If the acquisition costs and the Index Fee exceed the interest income based on the relevant Interest
Rate on a particular day, the value of the Factor Index is reduced on such day.

B) Index definitions
The definitions below shall apply for the purposes of this index description.
"Adjustment Date" means the first Index Calculation Day of each calendar month.

"Extraordinary Adjustment Event" means any of the following events as they relate to the Refer-
ence Instrument:

(a) Change, adjustment or other measure affecting the relevant concept and the calculation
of the Reference Instrument, resulting, in the opinion of the Index Calculation Agent, in
the relevant concept or the relevant calculation of the Reference Instrument no longer
being comparable to those applicable on the Index Start Date. These factors are no long-
er comparable if, in particular, a change, adjustment or other measure results in a mate-
rial change in the Reference Instrument despite the fact that the prices of the individual
securities included in the Reference Instrument and their weightings remain the same.

(b) Cancellation of the Reference Instrument and/or replacement by a different index con-
cept; or

(c) any other event which in the reasonable discretion of the Index Calculation Agent would
have a comparable or similar impact on the calculation of the Factor Index in the event
that no adjustment were to be made.

"Valuation Price" of the Reference Instrument for an Index Calculation Day means - subject to an Ex-
traordinary Adjustment of the index calculation pursuant to section D) - the closing price of
the Reference Instrument, as determined and published for that day by the Reference Ex-
change. If an Index Calculation Day falls on a day which is not a Trading Day, the Valuation
Price of the immediately preceding Index Calculation Day shall continue to apply. If no Valua-
tion Price for the Reference Instrument is determined or published on a Trading Day, the Index
Calculation Agent shall determine the Valuation Price of the Reference Instrument for that day
on the basis of the most recent prices set for the Reference Instrument in its due discretion.

"Dividend Method" is either individual or smoothed (as described below).

In case of the "individual" Dividend Method the distributions of the constituents of the Ref-
erence Instrument are included in the index calculation individually. The relevant "Dividend"
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for the index calculation pursuant to section C) corresponds to the dividend of the company,
exclusive of which a constituent of the Reference Instrument is traded on the Ex-Dividend
Date on the Trading Facility which is - according to the Reference Exchange’s concept - rele-
vant for the calculation of the Reference Instrument ("Trading Facility"). For this purpose,
the Index Calculation Agent takes into account the weighting of the respective constituent
in the Reference Instrument. "Ex-Dividend Date" means the Index Calculation Day on which
the respective constituent of the Reference Instrument trades "ex-dividend" on the Trading
Facility for the first time.

In case of a "flattened" Dividend Method the distributions of the constituents of the Refer-
ence Instrument are not included in the index calculation individually. Instead, they are
considered by means of a flattened amount which is taken into account for the index calcu-
lation on a continuous basis. Accordingly, the relevant "Dividend" for the index calculation
pursuant to section C) in the case of this Dividend Method corresponds to an amount which
is determined by the Index Calculation Agent in its reasonable discretion in order to reflect
the expected distributions of the constituents of the Reference Instrument in the calculation
of the index on each Index Calculation Day on a pro rata basis. For this purpose, the Index
Calculation Agent particularly considers its dividend expectations (in relation to the constit-
uents of the Reference Instrument) for up to the next three months following the respective
Index Calculation Day. The Index Calculation Agent may adjust such Dividend in its reasonable
discretion on any Index Calculation Day, particularly in the event of alternating dividend ex-
pectations.

On the Index Start Date the individual Dividend Method is applicable. The Index Calculation
Agent is entitled to change the Dividend Method on each Adjustment Date. The revised Divi-
dend Method shall take effect immediately as from the relevant Adjustment Date. A change in
the Dividend Method shall be published by the Index Calculation Agent in accordance with
section E).

"Dividend Tax Factor" is 1.0 on the Index Start Date. The Index Calculation Agent may change the
Dividend Tax Factor in its reasonable discretion on any Index Calculation Day with prospective
effect, if the tax laws applicable to the Index Calculation Agent change, resulting in a
change in the amount of the - after tax - Dividend virtually accruing to it.

"Financing Spread" reflects the current annual cost on an Index Calculation Day of acquiring the
Reference Instrument (or its constituents) via a securities lending and repurchase ("repo")
transaction.

The Financing Spread on the Index Start Date corresponds to the Initial Financing Spread. The
Index Calculation Agent then adjusts the "Current Financing Spread" in its due discretion on
each Adjustment Date to reflect current market conditions and publishes it in accordance with
section E) of this index description. The adjusted Financing Spread shall apply immediately as
from the relevant Adjustment Date.

"Initial Financing Spread" is 0.4% per annum.

"Trading Day" means every day on which the Reference Instrument is calculated by the Reference Ex-
change.

"Leverage" is -8. It describes the impact that a change in the price of the Reference Instrument has
on the relevant Factor Index. The negative sign for the Leverage indicates that the Short Factor In-
dex participates inversely in, i.e. in the opposite of, the performance of the Reference Instrument.

"Index Calculation Agent" means Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich, Switzerland.
"Index Calculation Day" means every day from Monday to Friday.

"Index Fee" means 1.0% per annum. The Index fee is charged each calendar day, beginning as of
the Index Start Date. It is calculated on the basis of a 360-day year and the most recently
calculated Index Closing Value.
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"Index Closing Value" is calculated for each Index Calculation Day by the Index Calculation Agent in
accordance with section C) 1) of this index description on the basis of the Valuation Price of
the Reference Instrument for this Index Calculation Day and published in accordance with sec-
tion E) of this index description.

"Index Start Date" means 20 January 2017.

"Index Start Value" is 1'000 index points and represents the Index Closing Value on Index Calcula-
tion Day T=0 for the purposes of calculating the index in accordance with C).

"Index Currency" means EUR.
"Information Page" means https://indices.vontobel.com.

"Reference Instrument Price" corresponds at any time during the calculation period of the Refer-
ence Instrument to the price of the Reference Instrument, as calculated by the Reference Ex-
change and determined by the Index Calculation Agent.

"Reference Exchange" means Euronext Amsterdam.

"Reference Instrument" means AEX® Index.

Index type: Price index
Currency: EUR
ISIN: NL0000000107

Bloomberg symbol: Euronext Amsterdam

"Barrier" is 10%. It indicates the maximum permitted positive change in price of the Reference In-
strument compared to its most recent Valuation Price before an Intraday Index Adjustment
takes place.

"Derivatives Exchange" means Eurex.
"Interest Rate" means EONIA.

EONIA (Euro Over Night Index Average) is a weighted average interest rate for overnight in-
terbank money calculated act/360 by the European Central Bank since 4 January 1999 on the
basis of effective turnover.

If the Interest Rate is not set or published on an Index Calculation Day, the Interest Rate ap-
plied on the immediately preceding Index Calculation Day is used to calculate the index in ac-
cordance with section ().

If the Interest Rate has neither been set nor published for ten consecutive Index Calculation
Days, the Index Calculation Agent has the right and obligation to stipulate in its reasonable
discretion an alternative relevant Interest Rate which has functions comparable to the previ-
ous Interest Rate.

C) Index calculation

The Factor Index shall be calculated for the first time on the Index Start Date. The initial level of the
index on the Index Start Date corresponds to the Index Start Value. The respective current index lev-
el is calculated by the Index Calculation Agent on a continuous basis during the trading period of the
Reference Instrument on the Reference Exchange on each Index Calculation Day, rounded to two dec-
imal places and published in accordance with section E).

One index point corresponds to one unit of the Index Currency.
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C) 1) Index formula

The Factor Index is calculated for each time t during an Index Calculation Day T in accordance
with the following formula:

R, +divf xdiv

T-1

IDX, = IDX, ><{1+L>{ —1] +[(1=L)x IR, , + Lx FS, —]G]x%}

leverage component financing component

where:

T = current Index Calculation Day

IDXc = Index Value at time t on Index Calculation Day T

IDXry = Index Closing Value on Index Calculation Day T-1 which immediately pre-
cedes the current Index Calculation Day T

L = Leverage (Factor): -8

R¢ = Reference Instrument Price at time t

Rr. = Valuation Price on Index Calculation Day T-1

divf = Dividend Tax Factor

div. = Dividend on Index Calculation Day T. If the individual Dividend Method is
used this amount is 0, except on the Ex-Dividend Date.

IRy = Interest Rate on Index Calculation Day T-1

FSt = Financing Spread on Index Calculation Day T

1G = Index Fee

d = Number of calendar days between Index Calculation Days T-1 and T

C) 2) Intraday Index Adjustment

If at time s on Index Calculation Day T the Reference Instrument Price (plus any Dividend mul-
tiplied by the Dividend Tax Factor: R, +divf xdiv) exceeds the most recent Valuation Price

of the Reference Instrument by more than 10% (Barrier), an "Intraday Index Adjustment”
takes place, simulating a new day:

s = T, i.e. IDXr: (new) = IDX;
Rr1 (new) = Rr: (old) x 1.1 - divf x div
d =0

A new Valuation Price valid after time s (Rr.1 (new)) is calculated by multiplying the previous
Valuation Price (Rr.1 (old)) by 1.1.

In addition, the net dividend is deducted (in the case of the individual Dividend Method, on-
ly if Index Calculation Day T is an Ex-Dividend Date). The Dividend and Dividend Tax Factor are
no longer taken into account for the purposes of the index calculation in accordance with
section C) 1) on the new, simulated Index Calculation Day.

The financing component remains unchanged. No additional costs are incurred for the newly
simulated day.

D) Extraordinary adjustment of the index calculation

In the event of an Extraordinary Adjustment Event occurring in relation to the Reference Instrument,
the Index Calculation Agent will adjust the index calculation on the Reference Date (as defined be-
low). The Index Calculation Agent will - to the extent possible - endeavor to calculate the leverage
component as if no Extraordinary Adjustment Event had occurred.
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The Index Calculation Agent will generally adjust the index calculation by correcting in its due dis-
cretion the relevant Valuation Price for the Reference Instrument on Index Calculation Day T-1 on the
Reference Date, in order to factor into the index calculation the adjustments made on the Derivatives
Exchange for futures and options linked to the Reference Instrument traded there.

The Index Calculation Agent may adjust the index calculation in some other manner if it deems such
adjustment necessary in its due discretion in order to reflect differences between this Index and the
futures and options traded on the Derivatives Exchange. Such adjustments may in particular relate to
the stipulation of a different Reference Exchange, Derivatives Exchange or Reference Instrument Price.

The list of Extraordinary Adjustment Events listed in section B) is not exhaustive. The deciding factor
is whether the Derivatives Exchange deems an adjustments of the contract size, an underlying or the
involvement of relevant Reference Exchange determining the price of the Reference Instrument to be
necessary. If neither futures nor options linked to the Reference Instrument are traded on the Deriva-
tives Exchange, the adjustment shall be made in a manner in which the Derivatives Exchange would
do so if corresponding futures or options were traded there. In cases of doubt about the application
of the modification rules of the Derivatives Exchange, the Index Calculation Agent shall decide such
questions in its reasonable discretion. The rules and regulations of the Derivatives Exchange shall
apply in addition to the provisions set out above.

If the Reference Instrument (Index) is cancelled or replaced by a different index concept, or if the li-
cense agreement between the Reference Exchange and the Index Calculation Agent cannot be re-
newed, the Index Calculation Agent determines - where appropriate by applying an adjusted Refer-
ence Instrument Price for the Reference Instrument at time t (R:) - whether and which different index
concept will be used in the future as a basis for calculating the Factor Index.

If the Reference Instrument is no longer calculated and determined and/or published by the Refer-
ence Exchange but by another person, company or institution that the Index Calculation Agent in its
reasonable discretion considers to be suitable ("Substitute Reference Exchange"), then the Factor
Index shall be calculated where applicable on the basis of the Reference Instrument calculated and
published by the Substitute Reference Exchange. All references to the Reference Exchange contained
in this index description shall be deemed to refer analogously to the Substitute Reference Exchange.

If in the opinion of the Index Calculation Agent it is not possible, for whatever reason, to stipulate a
different relevant index concept, the leverage component shall remain unchanged and the index
level shall be determined solely on the basis of the remaining components of the index formula.

"Reference Date" within the meaning of this index description is the first Index Calculation Day, on
which the relevant futures or options are traded on the Derivatives Exchange after taking the adjust-
ment into account, or would be so traded if corresponding futures or options were traded on the De-
rivatives Exchange.

Adjustments to the Factor Index and all further measures set forth in this section will be announced
by the Index Calculation Agent in accordance with section E).

E) Notices

All notices pertaining to the Factor Index will be published on the Information Page. Such notices
shall be deemed to have been given on the date on which they are first published.

Notices are made for informational purposes only and do not represent a precondition for legal ef-
fectiveness.
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IV. FURTHER INFORMATION ON THE OFFER OF THE SECURITIES

1. Stock exchange listing and trading arrangements

Stock exchange listing: Application is made for the Securities to be admitted to trading on the
Nordic Growth Market (Nordic Derivatives Exchange Finland, NDX).

Expected first trading date: 20 January 2017

Minimum trading size: 1 Security

2. Terms of the offer

The Issue Price and the Value Date of the Securities and the start of the Public Offer are specified
below.

Issue Price: EUR 10.00
Value Date: 20 January 2017
Public Offer: in Finland starting from: 19 January 2017

The Public Offer will end with the term of the Securities or - in case a base prospectus which follows
the respective current base prospectus has not been published on the website
https://certificates.vontobel.com under the heading <<Legal Documents>> on the last day of validi-
ty of the respective current base prospectus at the latest - on the last day of the validity of the re-
spective current base prospectus according to section 9 section 1 WpPG. The end of term of the Se-
curities is specified in chapter I. (Terms and Conditions) of the Final Terms.

3. Publication of information after completion of the issue

With the exception of the notices specified in the Terms and Conditions, the Issuer does not intend
to publish any information after the issue has been completed.
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APPENDIX - ISSUE-SPECIFIC SUMMARY

Summaries are made up of disclosure requirements known as "Elements". These Elements are

numbered in Sections A -

E (A.1-E.7).

This summary contains all the Elements required to be included in a summary for this type of
securities and Issuer. Because some Elements are not required to be addressed, there may be
gaps in the numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of
securities and Issuer, it is possible that no relevant information can be given regarding the EL-
ement. In this case a short description of the Element is included in the summary with the
mention of "not applicable".

Section A - Introduction and warnings

A.1 Warnings

The summary should be read as introduction to the base prospectus dated
21 September 2016 as supplemented by the supplement dated 7 October
2016, 27 October 2016, 10 November 2016 and 7 December 2016 and as
further supplemented (the "Base Prospectus" or the "Prospectus").

Any decision to invest in the securities (the "Securities") should be based
on a consideration of the Base Prospectus as a whole, including the in-
formation incorporated by reference together with any supplements and
the Final Terms published in connection with the issue of the Securities.

In the event that claims relating to the information contained in the Base
Prospectus are brought before a court, the plaintiff investor might, under
the national legislation of the states of the European Economic Area, have
to bear the costs of translating the Base Prospectus before the legal pro-
ceedings are initiated.

Vontobel Financial Products GmbH (the "Issuer") and Bank Vontobel Eu-
rope AG (the "Offeror") and Vontobel Holding AG (the "Swiss Guarantor")
have assumed responsibility for this summary including any translation
thereof.

However, Vontobel Holding AG has assumed responsibility only with re-
spect to the information relating to itself and to the guarantee under
Swiss law.

Those persons which have assumed responsibility for this summary includ-
ing any translation thereof, or persons responsible for the issue, can be
held liable, but only in the event that the summary is misleading, inaccu-
rate or inconsistent when read together with the other parts of the Base
Prospectus, or if, when read together with the other parts of the Base Pro-
spectus, it does not provide all the key information required.

A.2 Consent to the
use of the pro-
spectus

The Issuer and the Offeror consent to the use of the Base Prospectus for a
public offer of the Securities in Finland ("Public Offer") (general con-
sent).

Offer period for
resale by financial
intermediaries

The subsequent resale and final placing of the Securities by financial in-
termediaries may take place during the period of validity of the Base Pro-
spectus in accordance with section 9 of the German Securities Prospectus
Act (Wertpapierprospektgesetz, "WpPG") or - in case (i) a base prospectus
which follows the Base Prospectus has been published on the website
https://certificates.vontobel.com under the heading <<Legal Documents>>
on the last day of validity of the Base Prospectus at the latest and (ii) the
Securities are identified in the subsequent base prospectus - during the
period of validity of such subsequent base prospectus according to sec-
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tion 9 paragraph (1) WpPG.

Conditions to
which consent is
linked

This consent by the Issuer and the Offeror is subject to the conditions (i)
that the Base Prospectus and the Final Terms are provided to potential in-
vestors only together with all supplements published up to the time of
such provision and (ii) that, in making use of the Base Prospectus and the
Final Terms, the financial intermediary ensures that it complies with all
applicable laws and legal requirements in force in the respective jurisdic-
tions.

Statement  that
information about
the terms and

conditions of the
offer made by a
financial interme-

diary must be
made available by
the latter

If the offer for the purchase of the Securities is made by a financial
intermediary, the information about the terms and conditions of the
offer must be made available by the respective financial intermediary
at the time the offer is made.

Section B - Issuer and Guarantor

B.1 Legal and com- The legal and commercial name of the Issuer is Vontobel Financial Prod-
mercial name ucts GmbH.

B.2 Domicile, legal The domicile of the Issuer is Frankfurt am Main, Germany. Its business ad-
form, applicable dress is: Bockenheimer LandstralRe 24, 60323 Frankfurt am Main, Germany.
legislation 2 nd The Issuer is a limited liability company (Gesellschaft mit beschrinkter Haf-
country of incor- . . . . .

i tung) incorporated under German law in Germany and is registered with
poration the commercial register of the local court (Amtsgericht) at Frankfurt am
Main under the register number HRB 58515.

B.4b | Known trends The Issuer’s business is in particular affected by the economic develop-
ment, especially in Germany and Europe, as well as by the overall condi-
tions in the financial markets. In January 2016, the further significant de-
cline in oil prices and the associated increased volatility in the financial
markets marked substantial events. In addition, the political environment
also affects the Issuer’s business. Furthermore, possible requlatory chang-
es may have a negative impact on the demand or the cost side for the Is-
suer.

B.5 Group structure The Issuer has no subsidiaries. All of the shares in the Issuer are held by
and position of Vontobel Holding AG, the parent company of the Vontobel group (the
the Issuer within | "Vontobel Group").
the group . . . . .

Established in 1924 and headquartered in Zurich, the Vontobel Group is a
Swiss private bank with international activities. The Vontobel Group pro-
vides global financial services on the basis of the Swiss private banking
tradition. The business units on which the Vontobel Group is focused are
(i) Private Banking, (ii) Asset Management and (iii) Investment Banking.

B.9 Profit forecasts or | — not applicable -
estimates A profit forecast or estimate has not been included.

B.10 | Qualifications in - not applicable -

the audit report
on the historical
financial infor-
mation

There are no such qualifications.
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B.12

Selected key his-
torical financial
information

The following selected financial information has been taken from the Issu-
er's audited financial statements for the financial years 2014 and 2015
which were prepared in accordance with the provisions of the German
Commercial Code (Handelsgesetzbuch) and the German Law on Limited Lia-
bility Companies (Gesetz betreffend die Gesellschaften mit beschrénkter Haf-
tung).

Balance sheet

31 December 2014 31 December 2015

(EUR) (EUR)
Receivables from affiliated compa- 913,190,853 1,169,626,706
nies (current assets)
Bank balances (current assets) 3,168,102 2,149,684
Issuance liabilities (liabilities) 913,135,664 1,169,260,532
Capital reserves (equity) 2,000,000 2,000,000
Total assets 928,867,286 1,187,984,764
Income statement

1 January to 1 January to
31 December 2014 31 December 2015

(EUR) (EUR)
Realised and unrealised gains and 50,876,667 100,767,626
losses from the issuance business
Realised and unrealised gains and -48,464,627 -97,519,664
losses from hedging transactions
Other operating expenses 1,738,983 2,489,626
Net income for the year 131,815 148,186

The following selected financial information has been taken from the Issu-
er's unaudited interim financial statements as at 30 June 2016 and 30
June 2015 which were prepared in accordance with the provisions of the
German Commercial Code (Handelsgesetzbuch) and the German Law on Lim-
ited Liability Companies (Gesetz betreffend die Gesellschaften mit

beschrdnkter Haftung).

Balance sheet

30 June 2016 30 June 2015
(EUR) (EUR)

Receivables from affiliated compa- 1,107,242,526 991,045,131
nies (current assets)

Bank balances (current assets) 2,234,350 2,762,368
Issuance liabilities (liabilities) 1,107,242,526 990,711,827
Capital reserves (equity) 2,000,000 2,000,000
Total assets 1,124,633,854 1,007,913,481

Income statement

1 January to 1 January to
30 June 2016 30 June 2015
(EUR) (EUR)

Realised and unrealised gains and 105,917,216 24,709,106
losses from the issuance business
Realised and unrealised gains and -103,808,711 23,072,050
losses from hedging transactions
Other operating expenses 1,643,928 1,189,366
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Statement about
the Issuer’s pro-
spects

Statement about
changes in the Is-
suer’s position

67,430 95,298

Net income for the year

There have been no material adverse changes in the prospects of the Issu-
er since the reporting date for the audited annual financial statements (31
December 2015).

- not applicable -

No significant changes have occurred in the financial or trading position
of the Issuer since the reporting date for the unaudited interim financial
statements (30 June 2016).

B.13 | Recent events - not applicable -
partlcular.to the There have been no recent events particular to the Issuer which are to a
Issuer which are . . ,

. material extent relevant to the evaluation of the Issuer’s solvency.
to a material ex-
tent relevant to
the evaluation of
the Issuer’s sol-
vency.

B.14 | Group structure With respect to the organizational structure, see B.5 above.
and position of
the Issuer within
the group/

Dependence of - not applicable -

Z?Zﬁ?g:g O'}tﬁs:_ The Issuer has no subsidiaries. Since all of the shares in the Issuer are

the aro w held by Vontobel Holding AG, the parent company of the Vontobel Group,
group the Issueris, however, dependent on Vontobel Holding AG.

B.15 | Description of the | The Issuer’s principal activity is to issue securities and derivative securities
Issuer’s principal | and to carry out financial transactions and auxiliary transactions of financial
activities transactions. Activities that require authorisation under the German Bank-

ing Act (Gesetz iiber das Kreditwesen) are excluded. The Issuer may further-
more conduct all business activities that are directly or indirectly related to
its main purpose and also carry out all activities that could directly or indi-
rectly serve to promote the main purpose of the Issuer. The Issuer may also
set up, acquire, or dispose of subsidiaries or branches in Germany and other
countries, or acquire interests in other companies.

B.16 | Interestsin and All of the shares in the Issuer are held by Vontobel Holding AG, the parent
control of the Is- | company of the Vontobel Group. There is no control agreement and no prof-
suer it and loss transfer agreement between the Issuer and Vontobel Holding AG.

With respect to interests in and control of Vontobel Holding AG, see B.19
with B.16.
B.18 | Description of the | The due payment by the Issuer of all amounts payable in accordance with

nature and scope
of the guarantee

the terms and conditions (the "Terms and Conditions") of the Securities is-
sued under the Base Prospectus is guaranteed by the Guarantor (the "Guar-
antee").

The Guarantee represents an independent, unsecured and unsubordinated
obligation of the Guarantor.

Upon first demand by the respective security holders (the "Security Hold-
ers") and their written confirmation that an amount under the Securities
has not been paid when due by the Issuer, Vontobel Holding AG as the
Guarantor will pay to them immediately all amounts required to fulfil the
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intent and purpose of the Guarantee.

The intent and purpose of the Guarantee is to ensure that, under all factu-
al or legal circumstances and irrespective of motivations, defences, or ob-
jections on the grounds of which payments may fail to be made by the Is-
suer, and irrespective of the effectiveness and enforceability of the obliga-
tions of the Issuer under the Securities, the Security Holders receive the
amounts payable on the redemption date and in the manner specified in
the Terms and Conditions.

The Guarantee represents an independent guarantee under Swiss law. All
rights and obligations arising from the Guarantee are subject in all re-
spects to Swiss law. The courts of law of the Canton of Zurich have exclu-
sive jurisdiction over all actions and legal disputes relating to the Guaran-
tee. The place of jurisdiction is Zurich 1.

B.19 | Legal and com- The Swiss Guarantor's legal and commercial name is Vontobel Holding AG.
with | mercial name of
B.1 the Guarantor
B.19 | Domicile, legal The Swiss Guarantor is domiciled in Zurich. Its business address is:
with | form, applicable Gotthardstrasse 43, 8002 Zurich, Switzerland.
B.2 legislation and The Swi . . . llschaft .
. country of incor- e .WlSS Guarantor is a §tock corporation (Aktleng.ese schaft) u.nder §w1$s
. law listed on the SIX Swiss Exchange AG and was incorporated in Switzer-
poration of the . . . . .
Guarantor land. The Swiss Guarantor is entered in the commercial register of the Can-
ton of Zurich under register number CH-020.3.928.014-4.
B.19 | Known trends The prospects of Vontobel Holding AG are influenced in context of the con-
with tinuing business operations of the companies of Vontobel-Group, by chang-
B.4b es in the environment (markets, regulations), as well as by market, liquidi-
ty, credit and operational risks usually assumed with the launch of new ac-
tivities (new products and services, new markets) and by reputational risks.
In addition to the various market factors such as interest rates, credit
spreads, exchange rates, prices of shares, prices of commodities and corre-
sponding volatilities, the current monetary and interest rate policies of cen-
tral banks are particularly to be mentioned as key influence factors.
B.19 | Group structure The Swiss Guarantor is the parent company of the Vontobel Group which
with | and position of consists of banks, capital markets companies and other Swiss and foreign
B.5 | the Guarantor companies. The Swiss Guarantor holds all of the shares in the Issuer.
within the group
B.19 | Profit forecasts or | - not applicable -
with Estlmates of the A profit forecast or estimate has not been included.
B.9 uarantor
B.19 | Qualifications in - not applicable -
with | the a.Ud]t. repo.rt There are no such qualifications.
B.10 | On historical fi-
nancial infor-
mation of the
Guarantor
B.19 | Selected key his- | The following selected financial information has been taken from the Swiss
with | torical financial Guarantor's audited consolidated annual financial statements for the finan-
B.12 | information of the | cial years 2014 and 2015 which have been prepared in accordance with In-

Guarantor

ternational Financial Reporting Standards (IFRS).

31 December 2015
CHF million
(audited)

31 December 2014
CHF million
(audited)

Income statement

Total operating income 884.4 988.6
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Operating expense

711.6

764.7

Group net profit

Balance sheet

134.5

31 December 2014
CHF million

180.1

31 December 2015
CHF million

(audited) (audited)
Total assets 18,472.8 17,604.8
Shareholders' equity 1,411.5 1,425.2
(excluding minority interests)
Due to customers 8,960.6* 8,775.8

BIS capital ratios?

31 December 2014

31 December 2015

CET 1 capital ratio (%)? 21.3 17.9
Tier 1 capital ratio (%)% 21.3 17.9
Total capital ratio (%) 21.3 17.9

Risk ratio®

31 December 2014

31 December 2015

Average Value at Risk (market risk)
(CHF million)

5.9

3.0

Accounting principles relating to the reporting of open settlement positions have
changed. The figures for the previous year 2014 were adapted accordingly.

The Bank for International Settlements (BIS) is the oldest international organisa-
tion in the area of finance. It manages parts of the international foreign exchange
reserves and is thus de facto regarded as the bank of the world's central banks.
The BIS is based in Basel (Switzerland). It publishes capital adequacy requirements
and related equity ratios.

At present, the Vontobel Group’s equity consists exclusively of Common Equity Tier
1 capital.

Tier 1 capital is also referred to as core capital. It is a component of a bank's capi-
tal and consists primarily of paid-in capital (share capital) and retained earnings
(revenue reserves, liability reserve, fund for general banking risks).

Average Value at Risk 12 months for positions in the Financial Products division of the
Investment Banking business unit. Historical simulation Value at Risk; 99% confidence
level; 1-day holding period; 4-year historical observation period.

The following selected financial information has been taken from the unau-
dited consolidated interim financial information as of 30 June 2016 which
has been prepared in accordance with International Financial Reporting
Standards (IFRS).

Income statement

6 month ending
30 June 2016
CHF million

6 month ending
30 June 2015
CHF million

(unaudited) (unaudited)
Total operating income 496.8 507.6
Operating expense 367.1 384.5
Group net profit 105.7 97.8

Balance sheet

30 June 2016
CHF million

30 June 2015
CHF million

(unaudited) (unaudited)
Total assets 18,389.9 17,341.9
Shareholders' equity 1,410.4
. LT 1,395.8
(excluding minority interests)
Loans 2,359.2 2,138.0
Due to customers 8,720.1 8,085.0

BIS capital ratios? |

30 June 2016 30 June 2015
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Statement about
the  Guarantor's
prospects

Statement about
changes in the
Guarantor's posi-
tion

CET1-capital ratio (%) 18.3 19.2
CET1 capital (CHF m) 976.8 983.5
Total risk weighted positions 5,348.0 5,126.9

(CHF m)

Risk ratio? 30 June 2016 30 June 2015

Average Value at Risk (market risk) 2.8 3.6
(CHF million)

1) At present, Vontobel's equity consists exclusively of Common Equity Tier 1 capital.
Calculations are based on the fully applied Basel III framework.

2) Average Value at Risk (6 months) for positions in the Financial Products division
of the Investment Banking business unit. Historical simulation of Value at Risk;
99% confidence level; 1-day holding period; 4-year historical observation period.

There have been no material adverse changes in the prospects of the Swiss
Guarantor since the reporting date for the most recent audited annual fi-
nancial statements (31 December 2015).

- not applicable -

No significant changes have occurred in the financial or trading position
of the Guarantor since the reporting date for the unaudited interim finan-
cial statements (30 June 2016).

B.19 | Recent events - not applicable -
with paljtlcular fo the There have been no recent events particular to the Swiss Guarantor which
B.13 SW].SS Guarantor are to a material extent relevant to the evaluation of the Swiss Guarantor's
which are to a solvency
material extent )
relevant to the
evaluation of the
Guarantor's sol-
vency
B.19 | Group structure The Swiss Guarantor is the parent company of the Vontobel Group. With re-
with | and position of spect to other aspects of the organisational structure, see B.19 with B.5
B.14 | the Guarantor above.
within the group/
dependence of The business activities of the Swiss Guarantor are therefore affected in par-
the Guarantor on | ticular by the situation and activities of the operating (consolidated) Von-
other entities tobel companies.
within the group
B.19 | Description of the | Pursuant to Article 2 of the Articles of Association, the object of Vontobel
with | principal activities | Holding AG is to invest in companies of all types in Switzerland and abroad.
B.15 | Of the Guarantor | The Company may acquire, encumber and sell property in Switzerland and
abroad. It may also transact any business that may serve to realise its busi-
ness objective.
The Vontobel Group is a Swiss private banking group with international ac-
tivities headquartered in Zurich. It specialises in asset management for pri-
vate and institutional clients and partners and carries out its activities in
three business units, Private Banking, Investment Banking and Asset Man-
agement.
B.19 | Interestsin and The major shareholders (Dr Hans Vontobel, deceased on 3 January 2016,
with | control of the community of heirs of Ruth de la Cour-Vontobel, Vontrust AG, other family
B.16 | Guarantor shareholders, Vontobel Foundation, Pellegrinus Holding AG, Vontobel Hold-

ing AG and executive members) (the “Members of the Pooling Agreement”)
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are parties to a pooling agreement.

This agreement encompasses specific Vontobel Holding AG shares held by
these shareholders. As of 31 December 2015, 45.8% of all shares issued are
bound by the pooling agreement. The members of the pool can freely dis-
pose of any shares not specifically mentioned in the pooling agreement.
Any sale of pooled Vontobel Holding AG shares requires prior approval by
the remaining pool members. If they approve the intended sale, the pool
member wanting to sell shares must first offer his or her shares to the other
pool members for purchase. The other pool members have pre-emptive
rights of purchase in proportion to each member’s pooled interest. If a pool
member declines to exercise or transfer all or part of his or her rights of
purchase, the unexercised rights will be allocated among the remaining pool
members willing to exercise said rights, in proportion to each member’s re-
spective interests. The rules governing the sale of pooled shares held by ex-
ecutive members differ in that Vontobel Holding AG has pre-emptive rights
to purchase their shares. The parties to the shareholder pooling agreement
exercise their rights at the General Meeting of Shareholders uniformly in ac-
cordance with the prior resolutions passed by the pool. The shareholder
pooling agreement is valid until 31 December 2018. It will be renewed au-
tomatically for three years at a time, provided notice to terminate the
agreement is not given beforehand.

Section C - Securities

C.1 Type and class of | The Securities are tradeable.
the securities, se- | o o the Securities
curities identifica-
tion numbers The Securities will be in dematerialised form and will only be evidenced by
book entries in the system of the Central Securities Depository for regis-
tration of securities and settlement of securities transactions in accord-
ance with the Finnish Act on Book-Entry Accounts (827/1991) and the
Finnish Act on the Book-Entry System and Clearing Operations (749,/2012)
to the effect that there will be no certificated securities.
Central Securities Depository
Euroclear Finland Oy, PL 1110, Urho Kekkosen katu 5C, 00101 Helsinki,
Finland
Securities identification numbers
ISIN: DEOOOVSOKWP3
WKN: VSOKWP
Valor: 35032201
NGM Symbol: BEAR AEX X8 V
C.2 Currency of the is- | The currency of the Securities is EUR (the "Settlement Currency").
sue
C.5 Description of any | - not applicable -
restnct1on§_on the Each Security is freely transferable in accordance with applicable law and
transferability of . . .
" any rules and procedures for the time being of any clearing system through
the securities o
whose books such Security is transferred.
c.8 Description of the | Redemption on exercise or termination

rights attached to
the securities in-
cluding ranking

The Securities grant the Security Holder the right to require the Issuer to
redeem the Securities on exercise or termination by the payment of a Cash
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and limitations to
those rights

Amount, as described in C.15.
Governing law

The form and content of the Securities as well as all rights and obligations
of the Issuer and of the Security Holders are determined in accordance with
German law, except that the registration of Finnish Registered Securities is
governed by Finnish law.

The form and content of the Swiss Guarantee and all rights and obligations
arising from it are determined in accordance with Swiss law.

Ranking of the Securities

The obligations arising from the Securities constitute direct and unsecured
obligations of the Issuer that rank pari passu in relation to one another and
in relation to all other unsecured and unsubordinated obligations of the Is-
suer, with the exception of obligations that have priority due to mandatory
statutory requirements.

Limitations to the rights

In accordance with the Terms and Conditions, the Issuer may make adjust-
ments upon the occurrence of defined events in order to reflect relevant
changes or events relating to the respective Underlying (as defined in Ele-
ment C.20 below), or may terminate the Securities extraordinarily. In the
case of an extraordinary termination, all investors’ rights as described above
cease to exist and there is the risk that the extraordinary termination
amount may be zero (0).

In the event that a market disruption occurs, there may be a delay in valu-
ing the Security in relation to the Underlying, and this may affect the value
of the Securities and/or delay the payment of the Cash Amount. In such
cases, the Issuer may, in its reasonable discretion, determine a rate, level or
price for the Underlying that is relevant for the purposes of valuing the Se-
curities.

The Issuer has the right to terminate all of the Securities ordinarily by the
payment of the ordinary termination amount (which is calculated in the
same way as the Cash Amount) and to end the term of the Securities.

C.11 | Admission to trad- | Application will be made for the Securities to be admitted to trading on
ing on a regulated | the Nordic Growth Market (Nordic Derivatives Exchange Finland, NDX).
market or other . .\ . .

. The date on which the Securities are expected to be admitted to trading is
equivalent mar-
20 January 2017.

kets

C.15 | Description of On the basis of the Securities, investors can participate in the perfor-

how the value of
the investment is
affected by the
value of the un-
derlying instru-
ment

mance of a particular underlying without having to purchase the respec-
tive underlying (the "Factor Index") or the financial instrument to which
it is linked (the "Reference Instrument") directly.

Each Constant Leverage Certificate has a specifically created Factor Index
as its underlying. The Factor Index implements the leverage (the factor),
i.e. it disproportionately reflects the performance of the Reference In-
strument on a daily basis by multiplying the change in its value by a con-
stant factor. The Reference Instrument is an (other) index, for more de-
tailed information see C.20. Because of various features of the Securities,
an investment in the Securities is not comparable to a direct investment
in the underlying or the Reference Instrument.

The principal characteristic of Constant Leverage Certificates is that, after
allowing for the ratio, they reproduce the performance of the underlying,
i.e. the Factor Index, on a one-to-one basis. The Factor Index is com-
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posed, calculated and published by Bank Vontobel AG, Zurich, a company
affiliated to the Issuer. It consists of a leverage component and a financ-
ing component.

The leverage component inversely tracks an investment in the Reference
Instrument, whereby movements in the price of the Reference Instrument
are multiplied by the leverage (the "Factor"). The Factor is specified at
the start of a new Factor Index and always remains unchanged for the en-
tire calculation period of the Factor Index. Factor Indices therefore repli-
cate a theoretical investment in a Reference Instrument, but movements
in the price of the Reference Instrument are multiplied by the Factor. This
leverage effect has a disproportionate impact on the value of the Factor
Index in the case of both positive and negative movements in the Refer-
ence Instrument.

The financing component reflects the expenses and earnings that would
arise from acquiring the Reference Instrument (or its constituents), selling
it and investing the proceeds at the risk-free rate. Additionally, a fee is
charged by the index calculation agent for the calculation and administra-
tion of the Factor Index (index fee). If the acquisition costs and the index
fee exceed the interest income based on the relevant rate of interest on a
particular day, the financing component reduces the value of the Factor
Index.

The Cash Amount for the Constant Leverage Certificates is dependent on
the performance of the Underlying and corresponds to the Reference Price
(as defined in C.19) under consideration of the Ratio.

Underlying: 8X Short Index linked to AEX® Index (for further de-
tails, see C.20)

Ratio: 100:1

See also the issue-specific information under C.16.

C.16

Expiration or ma-
turity date

Constant Leverage Certificates do not have a fixed term and therefore do
not grant the Security Holder the right to demand payment of the Cash
Amount on a particular date, specified in advance at the time of issue,
based on a particular price of the Underlying. The calculation and (subse-
quent) payment of the Cash Amount takes place when the Security Holder
exercises the Securities effectively or when the Issuer ordinarily termi-
nates the Securities.

Valuation Date: (@) in case of a valid exercise by the Security Holder,
the respective exercise date;

(b) in case of an Ordinary Termination by the Issuer,
the ordinary termination date.

Maturity Date: the tenth (10™) business day following the Valuation
Date.

C.17

Description of the
settlement proce-
dure

Amounts due are calculated by the Calculation Agent and made available to
the Central Securities Depository by the Issuer on the Maturity Date via the
Paying Agents for credit to the relevant Security Holders. The transfer by
the Central Securities Depository or pursuant to the Central Securities De-
pository's instruction shall release the Issuer from its payment obligations
under the Securities in the amount of such payment.

If a due payment is required to be made on a day that is not a Business
Day, the payment may be postponed until the next following Business Day.

Calculation Agent: Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich,
Switzerland
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Paying Agents: Bank Vontobel AG, Gotthardstrasse 43, 8002 Zurich,
Switzerland;
Bank Vontobel Europe AG, Alter Hof 5, 80331 Munich,
Germany; and
Svenska Handelsbanken AB (publ), SE-106 70 Stock-
holm, Sweden

C.18 | Description of re- | The Securities are redeemed by the payment of the Cash Amount. Further
demption for de- | details of the timing of redemption and how the amount is calculated can
rivative securities | be found under C.15 to C.17.

C.19 | Exercise price/ fi- | The amount of the Cash Amount depends on the Reference Price of the Un-
nal reference price | derlying on the Valuation Date.
of the underlying The Reference Price is the closing price of the Underlying on the Valuation

Date, as calculated and published in accordance with the index description.

C.20 | Description of the | The underlying to which the Securities are linked is the 8X Short Index
underlying and linked to AEX® Index (the “Underlying”) which is composed and calculated
where information | by the index calculation agent.
on the underlying | o7\ ;1 derlying: CH0353660811
can be found

Reference Instrument: AEX® Index
Index calculation agent: Bank Vontobel AG, Gotthardstrasse 43, 8002 Zur-
ich, Switzerland
Further information about the Underlying is available on the internet at
https://indices.vontobel.com/.
Section D - Risks
D.2 | Key information Insolvency risk of the Issuer

on the key risks
relating to the Is-
suer and the
Guarantor

The investors are exposed to the risk of the insolvency and therefore the il-
liquidity of the Issuer. There is therefore a general risk that the Issuer will
be unable to fulfil all or some of its obligations arising from the Securities.
In this event there is a threat of financial loss up to and including a total
loss, irrespective of the performance of the Underlying.

The Securities are not covered by a deposit protection scheme. Furthermore,
the Issuer is also not a member of a deposit protection fund or similar pro-
tection system, which would reimburse the Security Holders' claims in full or
in part if the Issuer became insolvent.

For this reason, investors should take into consideration the creditworthi-
ness of the Issuer when making their investment decisions. The Issuer's lia-
ble share capital amounts to only EUR 50,000. A purchase of the Securities
therefore exposes the investor to a significantly greater credit risk than in
the case of an issuer with a higher level of capital resources.

The Issuer enters into OTC hedging transactions (hedging transactions ne-
gotiated individually between two parties) exclusively with other companies
within the Vontobel Group. As a result of this lack of diversification, the Is-
suer is exposed to cluster risk with respect to the possible insolvency of its
counterparties, which would not be the case with a more widely diversified
selection of contractual partners. Illiquidity or insolvency on the part of
companies affiliated to the Issuer could therefore result directly in the il-
liquidity of the Issuer.

Market risk of the Issuer

A difficult macroeconomic situation may lead to a lower issue size and have
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a negative impact on the Issuer's results of operations. In this regard, the
general market performance of securities depends in particular on the per-
formance of the capital markets, which is in turn influenced by the general
situation of the global economy and the economic and political framework
in the respective countries (known as market risk).

Insolvency risk of the Guarantor

The investor bears the risk of the insolvency of the Guarantor. There is a
general risk that the Guarantor will be unable to fulfil all or some of the ob-
ligations arising under the guarantee undertaking. For this reason, investors
should take into consideration not only the creditworthiness of the Issuer,
but also the creditworthiness of the Guarantor when making their invest-
ment decisions.

The Guarantor is not a member of a deposit protection fund or similar pro-
tection system, which would reimburse the Security Holders' claims in full or
in part if the Guarantor became insolvent.

Business risks relating to the Guarantor

The Guarantor's business is influenced by the prevailing market conditions
and the impact they have on the operating (consolidated) Vontobel compa-
nies. The factors influencing the Guarantor's business may be caused by
general market risks arising as a result of unfavourable movements in mar-
ket prices, such as interest rates, exchange rates, share prices, commodity
prices and the related volatilities, and have a negative impact on the valua-
tion of the underlyings and/or derivative financial products.

The Guarantor's financial condition may also be impacted by liquidity bot-
tlenecks that may be caused, for example, by cash outflows when loan
commitments are drawn down or when it is not possible to renew deposits,
with the result that the Guarantor might be temporarily unable to meet
short-term financing requirements.

D.3
D.6

Key information
on the key risks
relating to the se-
curities/

Risk of total loss

Risk of loss due to dependence on the performance of the Underlying

The Securities are financial instruments whose value is derived from the val-
ue of another reference object, the “Underlying”. The Underlying is a Factor
Index whose performance is largely dependent in turn on the performance
of another financial instrument, the Reference Instrument.

In the case of Securities linked to Factor Indices of the short type, an in-
crease of the Reference Instrument is disadvantageous for the investor.

Investors should also bear in mind that the Underlying is designed in such a
way that the performance of the Reference Instrument is incorporated in
the calculation of the Underlying together with a leverage effect. A change
in the Reference Instrument results in a disproportionate change in the
price of the Underlying and therefore also in the price of the Securities.
Consequently, these Securities entail disproportionate risks of loss if the
Reference Instrument and therefore also the Underlying moves in a direc-
tion that is unfavourable from the point of view of the investor. As a result
of the particular method of calculating the Factor Index, sideways move-
ments in the Reference Instrument can also result in significant decrease of
the price of the Factor Index and therefore also of the Security.

There is no guarantee that the performance of the Underlying or its Refer-
ence Instrument will match the investor's expectations. If the Reference In-
strument of the Underlying moves in a direction that is disadvantageous for
the investor, there is a risk of loss up to and including a total loss.
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Market price risks

The price of a Security depends primarily on the price of the respective Un-
derlying to which it is linked and replicates its performance after adjusting
for the ratio. All of the positive and negative factors affecting an Underly-
ing (especially those relating to the relevant Reference Instrument and the
risks entailed in an investment in such a Reference Instrument) are there-
fore also reflected in principle in the price of a Security.

The price of the Securities may perform negatively. This may be caused - as
described above - by the price of the Underlying to which the Security is
linked moving in the unfavourable direction or by other factors affecting
the price (such as the volatility, a deterioration in the Issuer's credit rating
and the performance of the economy as a whole).

Option risks with respect to the Securities

The Securities are derivative financial instruments incorporating an option
right which may therefore have many features in common with options.
Transactions with options may involve a high level of risk. An investment
in the Securities may be subject to very pronounced fluctuations in value
and in some circumstances the embedded option will be completely worth-
less on expiry. In this event, the investor may lose the entire amount in-
vested in the Securities.

Volatility risk

An investment in Securities with Underlyings (linked to Reference Instru-
ments) with a high volatility is fundamentally more risky than an invest-
ment in Securities or Underlyings with low volatility since it entails greater
potential for incurring losses.

Risks relating to historical performance

The performance of an Underlying, of its Reference Instrument or of a Secu-
rity in the past is not an indicator of its performance in the future.

Risks relating to financing the purchase of the Security with debt

Since the Securities do not provide any current income (such as interest or
dividends), investors must not assume that they will be able to use such
current income to service any loan interest falling due during the term of
the Securities.

Transactions designed to exclude or limit risk

Investors may not be able to hedge adequately against the risks associat-
ed with the Securities.

Inflation risk

Inflation has a negative effect on the real value of assets held and on the
return generated in real terms.

Risks due to the economic cycle

Losses from a fall in prices may arise because investors do not take the
cyclical performance of the economy with its corresponding upward and
downward phases into account, or do not do so correctly, when making
their investment decisions and consequently make investments, or hold or
sell Securities, at phases of the economic cycle that are unfavourable from
their point of view.
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Psychological market risk

Factors of a psychological nature may also have a significant influence on
the price of the Underlyings and therefore on the performance of the Secu-
rities. If, through such effect, the price of the Underlying or of its Refer-
ence Instrument is affected to the contrary of the market expectations of
the investor, the investor may suffer a loss.

Risks relating to trading in the Securities, liquidity risk

The Market Maker (as defined in E.3) undertakes to provide bid and offer
prices for the Securities pertaining to an issue subject to regular market
conditions.

In the event of extraordinary market conditions or extremely volatile mar-
kets, the Market Maker will not provide any bid and offer prices. However,
even in the case of regular market conditions, the Market Maker does not
assume any legal responsibility towards the Securities Holders to provide
such prices and/or that such prices provided by the Market Maker are rea-
sonable.

Thus, potential investors must not assume that it will be possible to sell
the Securities during their term and must in any case be prepared to hold
the Securities until the Valuation Date or, if applicable, the next Exercise
Date to redeem the Securities in accordance with the Terms and Condi-
tions (by submitting an exercise notice).

Risks relating to the price determination of the Securities and the ef-
fect of transaction costs and commissions

The Issue Price (as defined in E.3) and the selling price for the Securities
quoted in the secondary market may include a premium over the original
mathematical value of the Securities (so-called fair value) that is not appar-
ent to the investor. This margin and the actuarial value of the Securities is
determined by the Issuer and/or Market Maker at its own discretion on the
basis of internal pricing models and a number of other factors. These fac-
tors include inter alia the following parameters: actuarial value of the Se-
curities, price and volatility of the Underlying, supply and demand with
regard to the Securities, costs for risk hedging, premium for risk assump-
tion, costs for structuring and distribution of the Securities, commissions,
if any, as well as licence fees or management fees, if any.

For the aforesaid reasons, the prices provided by the Market Maker may de-
viate from the actuarial value of the Securities and/or the price to be ex-
pected from a commercial perspective.

Risk relating to the taxation of the Securities

The payment of taxes, levies, fees, deductions or other amounts incurred
in connection with the Securities is the responsibility of the respective
Security Holder and not of the Issuer. All payments made by the Issuer
may be subject to taxes, levies, fees, deductions or other payments re-
quired to be made, paid, withheld or deducted.

Risks relating to the effect of hedging transactions by companies of
the Vontobel Group

Hedging and trading transactions performed by the Issuer and by compa-
nies of the Vontobel Group in a Reference Instrument of a Factor Index
may have a negative impact on the value of the Securities.

Risks in connection with adjustments, market disruptions, extraordi-
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nary termination and settlement

The Issuer or the index calculation agent may make adjustments in order to
reflect relevant changes or events relating to the Underlying or its Refer-
ence Instrument. The possibility cannot be excluded in this context that
an adjustment may prove to be disadvantageous for the investor. The Is-
suer may also be entitled to terminate the Securities extraordinarily. In
the case of an extraordinary termination, all investors’ redemption rights
cease to exist and there is the risk that the extraordinary termination
amount may be zero (0). In the least favourable case, a total loss of the
capital invested may occur.

Risk of termination by the Issuer

The Issuer has an ordinary right of termination, and the investor therefore
faces the risk that the Issuer may terminate and redeem the Securities at a
time at which the investor would not otherwise have sold or exercised the
Securities. This may result in the investor not achieving the desired return
and may entail a loss up to and including a total loss.

In this event, the Security Holders bear the risk that their expectations
with respect to an increase in the value of the Securities can no longer be
met due to their termination. In such cases investors may no longer be
able to reinvest or may only be able to reinvest on less favourable terms
and conditions.

The Issuer also has an extraordinary termination right involving the same
risks for investors as in the case of ordinary termination.

Risks with respect to potential conflicts of interest

Conflicts of interest may exist among the companies of the Vontobel
Group (in particular with respect to their function as index calculation
agent) and third parties to the detriment of the investor which may affect
the value of the Securities. The principal possible conflicts of interest are
set out under E.4.

Information risk

There is a possibility that investors may make incorrect decisions because
of missing, incomplete or incorrect information, which may be outside the
Issuer's control.

Currency risk

If the Settlement Currency of the Securities is different from the domestic
currency of the investor or the currency in which an investor wishes to re-
ceive payments, potential investors bear exchange rate risks.

Risks relating to the calculation and design of the Underlying

In addition to the leverage effect described above, costs (e.g. securities
lending costs) and fees (e.g. an index fee) may be incurred, depending on
the structure of the Factor Index and of the Underlying Reference Instru-
ment, that also have the effect of reducing the value of the Factor Index
and therefore the level of the Underlying.

Risk of total loss

The Securities are particularly risky investment instruments, which com-
bine features of derivatives transactions with those of leveraged products.
The Securities are therefore associated with disproportionate risks of loss
(risk of total loss).
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If a loss arises, it will consist of the price paid for the Security and the
costs incurred, such as custodian fees or brokerage and/or stock exchange
commissions. This risk of loss exists irrespective of the financial condition
of the Issuer and of the Guarantor.

There is no provision for reqular distributions, payments of interest or a
minimum repayment amount. The loss of capital may be substantial
with the result that in certain circumstances investors may suffer a to-
tal loss of their investment.

Section E - Offer

E.2b | Reasons for the The proceeds from the issue of the Securities will be used to finance the Is-
offer and use of suer's general business activities. The Issuer intends to generate profits
proceeds from the issue and will also use the issue proceeds to hedge against risks

arising from the issue.

E.3 Description of the | Issue Price: EUR 10.00
terms and condi- .
tions of the offer Issue Date: 20 January 2017

Value Date: 20 January 2017
Offer Size: 450,000 Securities
Minimum Trading Lot: 1 Security
Public Offer: in Finland starting from: 19 January 2017
The Issue Price of the Securities was determined by the Market Maker.
E.4 Interests that are | Conflicts of interest may exist among the companies of the Vontobel

material to the is-
sue/offer (includ-
ing conflicts of
interest)

Group that may have a negative effect on the value of the Underlying and
therefore the value of the Securities.

Trading transactions relating to the Reference Instrument

During the term of the Securities, the companies of the Vontobel Group
may be involved in trading transactions, for their own account or for a
customer's account, that directly or indirectly relate to the Reference In-
strument. The companies of the Vontobel Group may also become counter-
parties in hedging transactions relating to the Issuer's obligations arising
from the Securities. Such trading or hedging transactions may have a neg-
ative impact on the value of the Reference Instrument and thus have a
negative impact on the Underlying and the value of the Securities.

Exercise of other functions by companies of the Vontobel Group

The Underlying of the Securities is a proprietary index composed and cal-
culated by Bank Vontobel AG, Zurich, a company affiliated to the Issuer as
Index Calculation Agent. The index calculation agent consequently has a
direct influence on the Underlying and therefore - due to the dependence
of the Securities on the performance of the Underlying - also on the value
of the Securities.

The Issuer and other companies of the Vontobel Group may also exercise
other functions in relation to the Securities, e.g. as calculation agent
and/or as market maker. Such function may enable the Issuer and/or other
companies of the Vontobel Group to determine the composition of the
Underlying or to calculate its value. These functions may also lead to con-
flicts of interest, both among the respective companies of the Vontobel
Group and between these companies and the investors, in determining the
prices of the Securities and in making other associated determinations.
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Activity as Market Maker for the Securities

Bank Vontobel Europe AG will act as market maker (the "Market Maker")
for the Securities. Through such liquidity providing activities, the Market
Maker - supported by other companies of the Vontobel Group - will
determine the price of the Securities on the basis of internal pricing
models and a number of other factors.

As a result, the prices set by the Market Maker may differ significantly
from the fair value of the Securities or the value they would be expected
to have in economic terms at a particular point in time. In addition, the
Market Maker may at any time revise the method it uses to determine the
prices quoted, e.g. by widening or narrowing the spreads between bid and
offer prices.

Payment of commissions, own interests of third parties

In connection with the placing and/or the Public Offer of the Securities,
the Issuer or other companies of the Vontobel Group may pay commissions
to third parties. It is possible that these third parties may pursue their
own interests in the course of making an investment decision or invest-
ment recommendation.

E.7

Estimated expens-
es charged to the
investor by the
Issuer or the Offe-
ror

- not applicable -

The investor may purchase the Securities at the Issue Price or at the sell-
ing prices quoted by the Market Maker during the term of the Securities.
These prices include all costs incurred by the Issuer, Offeror and Market
Maker for the issue and distribution of the Securities (e.g. sales and dis-
tribution costs, structuring and hedging costs, including a profit margin)
(with respect to the reduction in value of the Securities due to the index
fee and, where applicable, the financing component, see C.15 above).

No further expenses will be charged to the investor by the Issuer or the
Offeror beyond the Issue Price or the selling price or the purchase price.

Details of any transaction costs should be requested from the relevant
sales partner or from the investor's house bank or broker.
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SUOMENKIELINEN KAANNOS TIIVISTELMASTA

Tiivistelmat koostuvat julkistamisvaatimuksista, joita kutsutaan “osatekijoiksi” (Elements).
Nama osatekijat on numeroitu jaksoissa (Sections) A-E (A.1-E.7).

Tama tiivistelma sisdltaa kaikki sellaiset osatekijat, jotka on sisdllytettava tamantyyppisia ar-
vopapereita seka litkkeeseenlaskijaa koskevaan tiivistelmaan. Koska jotkin osatekijit eivat ole
pakollisia, osatekijoiden numerojarjestyksessa voi olla aukkoja.

Vaikka jokin osatekija tulisi sisdllyttaa tiivistelmaan arvopapereiden ja liikkeeseenlaskijan
tyypista johtuen, on mahdollista, etta kyseista osatekijda koskevia olennaisia tietoja ei voida
antaa. Tallaisessa tapauksessa tiivistelmdssa on esitetty osatekijan lyhyt kuvaus ja maininta
“ei sovellu”.

Jakso A - Johdanto ja varoitukset

A.1

Varningar

Tama tiivistelmd on luettava johdantona 21.9.2016 paivattyyn ohjel-
maesitteeseen, sellaisena kuin se on seuraavilla tdydennettyna liite
paivatty 7. lokakuuta 2016, 27. lokakuuta 2016, 10. marraskuuta
2016 ja 7. joulukuuta 2016 ja edelleen tdaydennettynd ("ohjelma-
esite” tai "esite”).

"o

Sijoittajien on arvopapereita (“arvopaperit”, “Securities”) koskevaa
sijoituspdatosta tehdessaan huomioitava ohjelmaesite kokonaisuudes-
saan, mukaan lukien siihen viittaamalla sisdllytetyt tiedot, mahdolli-
set liitteet sekd arvopapereiden liikkeeseenlaskun yhteydessa julkais-
tut lopulliset ehdot.

Jos tdman ohjelmaesitteen sisdltamiin tietoihin liittyva kanne tulee
kdsiteltdavaksi tuomioistuimessa, kanteen nostanut sijoittaja saattaa
Euroopan talousalueen jdsenmaiden kansallisen lainsdddannon mu-
kaan olla velvollinen kdannattamadan ohjelmaesitteen omalla kustan-
nuksellaan ennen tuomioistuinkdsittelyn alkua.

"o

Vontobel Financial Products GmbH (“liikkeeseenlaskija”, "Issuer”) ja
Bank Vontobel Europe AG (“tarjoaja”, “Offeror”) ja Vontobel Holding
AG (“sveitsildinen takaaja”, "Swiss Guarantor”) ovat ottaneet vas-
tuun tdsta tiivistelmdstd seka sen kaannoksista.

Vontobel Holding AG ottaa kuitenkin vastuun ainoastaan sita itsedan
seka Sveitsin lain mukaista takausta koskevista tiedoista.

Siviilioikeudellinen vastuu tdstd tiivistelmdstd ja sen kaannoksista on
henkil6illd, jotka ovat ottaneet niistd vastuun tai ovat vastuussa liik-
keeseenlaskusta, mutta vain siind tapauksessa, ettd tiivistelmd on
harhaanjohtava, epatarkka tai epdjohdonmukainen ohjelmaesitteen
muihin osiin verrattuna tai ei yhdessa ohjelmaesitteen muiden osien
kanssa luettuna anna kaikkia vaadittuja avaintietoja.

A.2

Suostumus ohjelma-
esitteen kdyttoon

Tarjousaika rahoituk-
senvdlittdjien toimes-
ta tapahtuvaan jal-
leenmyyntiin

Liikkeeseenlaskija ja tarjoaja suostuvat tdman ohjelmaesitteen kayt-
toon arvopapereiden yleisdannissa Suomessa (“yleiséanti”, “Public
Offer”) (yleissuostumus).

Rahoituksenvalittdjien toimesta tapahtuvan arvopapereiden jdlleen-
myynnin ja lopullisen sijoituksen on ajoituttava ohjelmaesitteen voi-
massaoloaikaan Saksan arvopaperiesitteitd koskevan lain (Wertpapier-
prospektgesetz, "WpPG") kohdan 9 mukaisesti tai - mikali (i) ohjel-
maesitettd seuraava ohjelmaesite (“seuraajaesite”) on julkaistu verk-

kosivuilla osoitteessa https://certificates.vontobel.com otsikon <<Le-
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Suostumuksen ehdot

Ilmoitus  tarjouksen
tekevan rahoituksen-
valittdjan  velvolli-
suudesta  tarjouksen

ehtoja koskevien tie-
tojen toimittamiseen

gal Documents>> alla viimeistdan ohjelmaesitteen viimeisend voimas-
saolopdivand ja (ii) arvopaperit on identifioitu seuraajaesitteessd —
kyseisen seuraajaesitteen voimassaoloaikaan WpPG:n kohdan 9 ala-
kohdan (1) mukaisesti.

Liikkeeseenlaskija ja tarjoaja antavat suostumuksensa edellyttden, et-
td (i) ohjelmaesite ja lopulliset ehdot annetaan mahdollisille sijoitta-
jille aina yhdessa kaikkien antohetkeen mennessd julkaistujen liittei-
den kanssa ja ettd (ii) rahoituksenvalittdja takaa noudattavansa kaik-
kia kullakin lainkdyttdalueella voimassa olevia sovellettavia lakeja ja
lakisddteisid vaatimuksia ohjelmaesitetta ja lopullisia ehtoja kayttdes-
saan.

Jos arvopapereiden ostotarjouksen tekee rahoituksenvalittaja, ky-
seisen rahoituksenvalittdjan on tuotava tarjouksen ehtoja koske-
vat tiedot saataville ajankohtana, jona tarjous tehdaan.

Jakso B - Liikkeeseenlaskija ja takaaja

B.1

Virallinen nimi ja
kaupallinen nimi

Liikkeeseenlaskijan virallinen ja kaupallinen nimi on Vontobel Finan-
cial Products GmbH.

B.2

Kotipaikka, yhtio-
muoto, sovellettava
lainsdddanto ja pe-
rustamismaa

Liikkeeseenlaskijan kotipaikka on Frankfurt am Main, Saksa. Yrityksen
osoite on: Bockenheimer LandstraRe 24, 60323 Frankfurt am Main,
Saksa.

Liikkeeseenlaskija on Saksassa Saksan lakien mukaisesti perustettu ra-
javastuuyhtio (Gesellschaft mit beschréiinkter Haftung) ja se on rekiste-
roity paikallisen, Frankfurt am Mainissa sijaitsevan tuomioistuimen
(Amtsgericht) kaupparekisteriin rekisterdintinumerolla HRB 58515.

B.4b

Tiedossa olevat suun-
taukset

Liikkeeseenlaskijan liiketoimintaan vaikuttaa erityisesti talouden ke-
hitys etenkin Saksassa ja Euroopassa sekd rahoitusmarkkinoiden ylei-
set olosuhteet. Tammikuussa 2016 jatkunut 6ljyn hintojen huomatta-
va lasku ja siihen liittyvd rahoitusmarkkinoiden lisdantynyt volatili-
teetti olivat merkittavid tekijoitd. Myds poliittinen ymparisté vaikut-
taa liikkeeseenlaskijan liiketoimintaan. Lisdksi mahdolliset lainsaa-
dannon muutokset saattavat vaikuttaa negatiivisesti liikkeeseenlaski-
jan tuotteiden kysyntdan tai kustannuksiin.

B.5

Konsernirakenne ja
litkkeeseenlaskijan
asema konsernissa

Liikkeeseenlaskijalla ei ole tytdaryhtioitd. Kaikki Liikkeeseenlaskijan
osakkeet ovat Vontobel-konsernin (“Vontobel-konserni”, "Vontobel
Group”) emoyhtion, Vontobel Holding AG:n, omistuksessa.

Vuonna 1924 perustettu Vontobel-konserni on kansainvalisesti toimi-
va sveitsildinen yksityispankki, jonka padkonttori sijaitsee Ziirichissa.
Vontobel-konserni tarjoaa perinteiseen sveitsildiseen yksityispankki-
toimintaan perustuvia maailmanlaajuisia rahoituspalveluita. Vontobel-
konsernin keskeiset liiketoimintayksikot ovat (i) yksityinen pankki-
toiminta (Private Banking), (ii) varainhoito (Asset Management) ja
(ii1) investointipankkitoiminta (Investment Banking).

B.9

Tulosennusteet tai -
arviot

- Ei sovelleta -

Tulosennusteita tai -arvioita ei ole esitetty.
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B.10 | Huomautukset histo- | - Ei sovelleta -
riallisia taloudellisia

tietoja koskevissa ti-
lintarkastuskertomuk-

sissa

Tilintarkastuskertomuksissa ei ole huomautuksia.

Seuraavat valikoidut taloudelliset tiedot on poimittu liikkeeseenlaski-
jan tilintarkastetuista tilinpaatoksista tilikausille 2014 ja 2015, jotka
kummatkin on laadittu Saksan kauppalain (Handelsgesetzbuch) ja Sak-
san rajavastuuyhtioitd koskevan lain (Gesetz betreffend die Gesell-
schaften mit beschrénkter Haftung) mukaisesti.

B.12 | Valikoidut keskeiset
historialliset talou-
delliset tiedot

Tase

31.12.2014
(EUR)

31.12.2015
(EUR)

Saatavat
osakkuusyh-
tigiltd (vaih-
tuvat vastaa-
vat)

913 190 853

1169 626 706

Pankkisaami-
set
(vaihtuvat
vastaavat)

3168 102

2 149 684

Liikkeeseen-
laskuun Liit-
tyvdt velat
(vastattavaa)

913 135 664

1169 260 532

Padomava-
rannot
(oma paa-
oma)

2 000 000

2 000 000

Taseen loppu-
summa

928 867 286

1187 984 764

Tuloslaskel-
ma

1.1.-31.12.2014
(EUR)

1.1.-31.12.2015
(EUR)

Toteutuneet
ja toteutu-
mattomat
voitot ja tap-
piot
litkkeeseen-
laskutoimin-
nasta

50 876 667

100 767 626

Toteutuneet
ja toteutu-
mattomat
voitot ja tap-
piot
suojautumis-
toimista

-48 464 627

-97 519 664

Muut litke-
toiminnan
kulut

1738983

2 489 626

Tilikauden tu-
los
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Liikkeeseenlaskijan
kehitysndakymat

Seuraavat valikoidut taloudelliset tiedot on poimittu liikkeeseenlaski-
jan tilintarkastamattomasta osavuosikatsauksesta 30.6.2016 ja
30.6.2015 pdattyneille jaksoille, jotka kummatkin on laadittu Saksan
kauppalain (Handelsgesetzbuch) ja Saksan rajavastuuyhtioitd koskevan
lain (Gesetz betreffend die Gesellschaften mit beschrinkter Haftung)
mukaisesti.

Tase

30.6.2016
(EUR)

30.6.2015
(EUR)

Saatavat
osakkuusyh-
tioilta
(vaihtuvat
vastaavat)

1107 242 526 991 045 131

Pankkisaa-
tavat

(vaihtuvat
vastaavat)

2 234 350 2762 368

Liikkeeseen-
laskuun Liit-
tyvidt velat
(velat)

1107 242 526 990 711 827

Padomava-

rannot 2 000 000 2 000 000

Taseen lop-
pusumma

1124 633 854 1007 913 481

Tuloslaskelma

1.1.-30.6.2016
(EUR)

1.1.-30.6.2015
(EUR)

Toteutuneet
ja toteutu-
mattomat
voitot ja
tappiot litk-
keeseenlas-
kutoimin-
nasta

105 917 216 24709 106

Toteutuneet
ja toteutu-
mattomat
voitot ja
tappiot suo-
jautumis-
toimista

-103 808 711 -23 072 050

Muut liike-
toiminnan
kulut

1643 928 1189 366

Tilikauden
tulos

67 430 95 298

Merkittdvid liikkeeseenlaskijan kehitysnakymiin kohdistuvia kielteisia
muutoksia ei ole ollut sen viimeisimmadn tarkastetun tilinpadtdksen
jalkeen (31.12.2015).
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Muutokset liikkee-
seenlaskijan asemas-
sa

- Ei sovelleta -

Liikkeeseenlaskijan taloudellisessa tai kaupankdyntiasemassa ei ole
ollut merkittdvid muutoksia viimeisimman tilintarkastamattoman osa-
vuosikatsauksen jdlkeen (30.6.2016).

B.13 | Liikkeeseenlaskijan - Ei sovelleta -
nlaksukyvyr] amvIoIN= 1 Viime aikoina ei ole esiintynyt liikkeeseenlaskijaan liittyvid tapahtu-
tiin olennaisesti vai- . . . . . A ..

SRR mia, jotka vaikuttaisivat olennaisesti liikkeeseenlaskijan maksukyvyn
kuttavat viimeaikai- N
arviointiin.
set tapahtumat.

B.14 | Konsernirakenne ja Katso organisaatiorakennetta koskevat tiedot aiemmin esitetystd osa-
liikkeeseenlaskijan tekijasta B.5.
asema konsernissa /

Riippuvuus konsernin | - Ei sovelleta -

muista yhtigista Litkkeeseenlaskijalla ei ole tytiryhtisitd. Koska kaikki liikkeeseenlas-
kijan osakkeet ovat Vontobel-konsernin emoyhtion Vontobel Holding
AG:n omistuksessa, liikkeeseenlaskija on kuitenkin riippuvainen Von-
tobel Holding AG:sta.

B.15 | Liikkeeseenlaskijan Liikkeeseenlaskijan pdadasiallisena toimintana on arvopapereiden ja
padasiallinen toimin- | johdannaisinstrumenttien liikkeeseen laskeminen sekd rahoitustapah-
ta tumien ja rahoitustapahtumia avustavien toimenpiteiden suorittami-

nen. Saksan pankkilain (Gesetz iiber das Kreditwesen) mukaista lupaa
vaativat toiminnot eivdt kuulu liikkeeseenlaskijan toimintaan. Liikkee-
seenlaskija voi lisdksi harjoittaa kaikkea liiketoimintaa, joka suoraan
tai valillisesti liittyy sen pddasialliseen toimintaan, ja se voi myds suo-
rittaa kaikki toimet, jotka suoraan tai vilillisesti saattavat edistda liik-
keeseenlaskijan padasiallista toimintaa. Liikkeeseenlaskija voi myos pe-
rustaa, ostaa tai myyda tytaryhtioitd tai sivuliikkeitd Saksassa ja muissa
maissa seka hankkia omistusosuuksia muista yhtidistd.

B.16 | Liikkeeseenlaskijan Kaikki liikkeeseenlaskijan osakkeet ovat Vontobel-konsernin emoyhticn
omistus ja hallinta Vontobel Holding AG:n omistuksessa. Liikkeeseenlaskijan ja Vontobel

Holding AG:n vdlilla ei ole hallintasopimusta eikd voittojen ja tappioi-
den siirtdmista koskevaa sopimusta.
Vontobel Holding AG:n omistusta ja hallintaa koskevia tietoja on osa-
tekijassa B.19 ja B.16.

B.18 | Takauksen luonne ja | Takaaja takaa, ettd liikkeeseenlaskija maksaa kaikki ohjelmaesitteen

soveltamisala

perusteella litkkeeseen laskettujen arvopapereiden erddantyneet maksut
ehtojen (“ehdot”, "Terms and Conditions”) mukaisesti (“takaus”, “Gua-
rantee”).

Takaus on takaajan riippumaton ja vakuudeton velvoite, jonka etuoike-
usasema ei ole takasijainen.

Vontobel Holding AG takaajan ominaisuudessa maksaa arvopaperinhal-
tijoille (“arvopaperinhaltijat”, “Security Holders") valittomasti kaikki
summat, jotka vaaditaan takauksen aikeen ja tarkoituksen tayttami-
seen, kun arvopaperinhaltijat esittdvat ensimmadisen vaatimuksensa ja
kirjallisen vahvistuksensa siitd, ettd liikkeeseenlaskija ei ole maksanut
arvopapereihin perustuvaa summaa ajallaan.

Takauksen tavoite ja tarkoitus on varmistaa, ettd arvopaperinhaltijat

saavat lunastuspdivand maksettaviksi tulevat summat ehdoissa maari-
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tellylld tavalla kaikissa tosiasiallisissa ja oikeudellisissa olosuhteissa,
riippumatta syistd, puolustuksista tai vastalauseista, joita liikkeeseen-
laskija saattaa esittdd maksujen laiminlyontiin liittyen, ja riippumatta
niiden velvoitteiden voimassaolosta ja taytdntoonpanokelpoisuudesta,
joita liikkeeseenlaskijalla arvopapereihin perustuen on.

Takaus on Sveitsin lainsdadannon piiriin kuuluva riippumaton takaus.
Kaikkiin takauksesta johtuviin oikeuksiin ja velvollisuuksiin sovelletaan
kaikilta osin Sveitsin lainsaddantdd. Ziirichin kantonin tuomioistuimilla
on yksinomainen toimivalta kaikissa takaukseen liittyvissa kanteissa ja
oikeudenkayntiasioissa. Oikeuspaikka on Ziirich 1.

B.19 | Takaajan virallinen Sveitsildisen takaajan virallinen ja kaupallinen nimi on Vontobel Hol-
ja nimi ja kaupallinen ding AG.
B.1 nimi
B.19 | Takaajan kotipaikka, | Sveitsildisen takaajan kotipaikka on Ziirich. Yrityksen osoite on Gott-
ja yhtiomuoto, sovellet- | hardstrasse 43, 8002 Ziirich, Sveitsi.
B.2 tae\;isl:;:ii;daaantop Sveitsildinen takaaja on Sveitsin lainsdddannon piiriin kuuluva osake-
P ! yhtio (Aktiengesellschaft), joka on listattu SIX Swiss Exchange
AG -arvopaperiporssissa ja perustettu Sveitsissd. Sveitsildinen takaaja
on rekisterditynyt Ziirichin kantonin kaupparekisteriin numerolla CH-
020.3.928.014-4.
B.19 | Tiedossa olevat Vontobel-konsernin yhtididen liiketoiminnan jatkuvuuden osalta Von-
ja suuntaukset tobel Holding AG:n kehitysnakymiin vaikuttavat toimintaymparistossa
B.4b (markkinat, sddntely) tapahtuvat muutokset seka uusien toimintojen
(uudet tuotteet ja palvelut, uudet markkinat) aloittamiseen yleensd
liittyvdat markkina-, maksuvalmius-, luotto- ja operatiiviset riskit seka
maineeseen liittyvat riskit. Eri markkinatekijoiden, kuten korko-
tasojen, luottomarginaalien, valuuttakurssien, osakehintojen, hyody-
kehintojen ja niiden vaihtelujen lisdksi keskuspankkien tamanhetkiset
raha- ja korkopolitiikat on erityisesti mainittava olennaisina vaikutta-
vina tekijoina.
B.19 | Konsernirakenne ja Sveitsildinen takaaja on pankeista, padomamarkkinoilla toimivista yri-
ja takaajan asema tyksistd ja muista sveitsildisista ja ulkomaisista yrityksista koostuvan
B.5 konsernissa Vontobel-konsernin emoyhtio. Sveitsildinen takaaja omistaa kaikki
liikkeeseenlaskijan osakkeet.
B.19 | Takaajan - Ei sovelleta -
]a tu!osenrl usteet Tulosennusteita tai -arvioita ei ole esitetty.
B.9 tai -arviot
B.19 | Huomautukset takaa- | - Ei sovelleta -
Ja jan hlsfco-nal-hsw. ta- Tilintarkastuskertomuksessa ei ole huomautuksia.
B.10 | loudellisia tietoja
koskevassa tilintar-
kastuskertomuksessa
B.19 | Takaajan valikoidut Seuraavat valikoidut taloudelliset tiedot on poimittu sveitsildisen ta-
ja keskeiset historialli- | kaajan tilikausien 2014 ja 2015 tilintarkastetuista konsolidoiduista ti-
B.12 | set taloudelliset tie- | linpadtoksistd, jotka kummatkin on laadittu IFRS-normien mukaisesti.

dot

Tuloslaskelma 31.12.2014 31.12.2015
miljoonaa CHF miljoonaa CHF
(tilintarkastettu) (tilintarkastettu)
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Litketoiminnan
kokonaistuotot

884,4

988,6

Liiketoiminnan
kulut

711,6

764,7

Konsernin netto-
voitto

Tase

134,5

31.12.2014
miljoonaa CHF
(tilintarkastettu)

180,1

31.12.2015
miljoonaa CHF
(tilintarkastettu)

Taseen loppu-
summa

18 472,8

17 604,8

Oma pdaoma
(ilman vahemmis-
toosuuksia)

1411,5

1425,2

Velat asiakkaille

8 960,6*

8 775,8

BIS-
vakavaraisuus-
suhteet?

31.12.2014

31.12.2015

CET1
-vakavaraisuus

(%)?

21,3

17,9

Tier 1
-vakavaraisuus

(%)?

21,3

17,9

Kokonais-
vakavaraisuussuh-
de (%)

21,3

17,9

Riskisuhde®

31.12.2014

31.12.2015

Keskimdardinen
Value at Risk

(VaR, markkinaris- 5,9 3,0

ki) (miljoonaa
CHF)

Avointen selvitettdvien positioiden raportointiin liittyvdt tilinpddtosperiaatteet
ovat muuttuneet. Edellisen tilikauden 2014 lukuja on muutettu vastaavasti.
Kansainvdlinen jarjestelypankki (The Bank for International Settlements, BIS) on
rahoitusalan vanhin kansainvdlinen organisaatio. Se hoitaa osaa kansainvalisistd
valuuttavarannoista, joten sitd voidaan ndin pitdd erddnlaisena maailman keskus-
pankkien pankkina. BIS:n padkonttori on Baselissa (Sveitsissd). Se julkaisee vaka-
varaisuusvaatimuksia ja niihin liittyvid vakavaraisuusasteita.

Talla hetkelld Vontobel-konsernilla on vain Common Equity Tier 1 (CET1) -
padomaa.

Tier 1 -pddomaa kutsutaan myos ydinpadomaksi. Kyseessd on pankin pddoman
0sa, joka koostuu pddasiassa maksetusta padomasta (osakepadomasta) ja jakamat-
tomasta voitosta (voittovarannot, vastuuvaranto, yleinen pankkiriskirahasto).

12 kuukauden keskimdardinen VaR investointipankkitoiminnan rahoitustuoteosas-
ton positioille. VaR:n historiallinen simulaatio; 99 %:n luotettavuustaso; 1 pdivan
hallussapitoaika; 4 vuoden historiallinen tarkastelujakso.
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Seuraavat valikoidut taloudelliset tiedot on poimittu tilintarkastamat-
tomasta konsolidoidusta osavuosikatsauksesta 30.6.2016 paattyneelle
jaksolle (laadittu IFRS-normien mukaisesti).

Takaajan kehitys-
nakymat

Muutokset takaajan

Tuloslaskelma | 30.6.2016 paattynyt 30.6.2015 paattynyt
6 kk:n jakso 6 kk:n jakso
miljoonaa CHF miljoonaa CHF
(tilintarkastamaton) (tilintarkastamaton)
Liiketoiminnan 496,8 507,6
kokonaistuotot
Liiketoiminnan 367,1 384,5
kulut
Konsernin net- 105,7 97,8
tovoitto
Tase 30.6.2016 30.6.2015
miljoonaa CHF miljoonaa CHF
(tilintarkastamaton) (tilintarkastamaton)
Taseen loppu- 18 389,9 17 341,9
summa
Oma pddaoma 1 410,4 1 395,8
(ilman vahem-
mistoosuuksia)
Lainat 2 359,2 2 138,0
Velat asiakkaille 8720,1 8 085,0
BIS-
vakavaraisuus 30.6.2016 30.6.2015
-suhteet”
CET1- 18,3 19,2
vakavaraisuus
(%)
CET1-padoma 976,8 983,5
(milj. CHF)
Kokonaisriski, 5 348,0 5126,9
painotetut posi-
tiot (milj. CHF)
Riskisuhde? 30.6.2016 30.6.2015
Keskimddrdinen
V.aR.(markkma- 28 3.6
riski)
(CHF miljoonaa)

1) Talla hetkelld Vontobel-konsernilla on vain Common Equity Tier 1 (CET1) -pddomaa.
Laskelmat perustuvat tdysimddrdisesti sovellettuun Basel III -sd@nndstoon.

%) Keskimdardinen VaR (6 kk) investointipankkitoiminnan rahoitustuoteosaston posi-
tioille. VaR:n historiallinen simulaatio; 99 %:n luotettavuustaso; 1 paivan hallussa-
pitoaika; 4 vuoden historiallinen tarkastelujakso.

Merkittavia sveitsildisen takaajan kehitysndakymiin kohdistuvia kieltei-
sia muutoksia ei ole ollut sen viimeisimmdn tarkastetun tilinpaatok-
sen jdlkeen (31.12.2015).

- Ei sovelleta -
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asemassa

Takaajan taloudellisessa tai kaupankdyntiasemassa ei ole tapahtunut
merkittavia muutoksia viimeisimman tarkastamattoman osavuosikat-
sauksen jdlkeen (30.6.2016)

B.19 | Sveitsildisen takaajan | - Ei sovelleta -
ja n.1.aksukyvyr.1 avIoN™ | \iime aikoina ei ole esiintynyt sveitsildiseen takaajaan liittyvid ta-
B.13 | tiin olennaisesti vai- pahtumia, jotka vaikuttaisivat olennaisesti sveitsildisen takaajan
KUCaVatVimEs maksukyvyn arviointiin
aikaiset tapahtumat )
B.19 | Konsernirakenne ja Sveitsildinen takaaja on Vontobel-konsernin emoyhti6. Katso muut or-
ja takaajan asema kon- | ganisaatiorakennetta koskevat tiedot edeltd osatekijastd B.19 ja B.5.
B.14 | sernissa /
takaajan riippuvuus Tastd johtuen sveitsildisen takaajan litketoimintaan vaikuttavat erityi-
konsernin muista yh- | sesti liiketoimintaa harjoittavien (konsolidoitujen) Vontobel-yhtididen
tioista tilanne ja toiminta.
B.19 | Takaajan pddasialli- | Yhtiojarjestyksen (Articles of Association) artiklan 2 mukaisesti Vonto-
ja nen toiminta bel Holding AG -yhtion tarkoitus on sijoittaa kaikenlaisiin yrityksiin
B.15 Sveitsissd ja ulkomailla. Yhtio voi hankkia, kiinnittdd ja myydd omai-
suutta Sveitsissd ja ulkomailla. Se voi my0s toteuttaa liiketoimintata-
voitteensa toteuttamiseksi tarvittavia transaktioita.
Vontobel-konserni on kansainvalisesti toimiva sveitsildinen, yksityista
pankkitoimintaa harjoittava konserni, jonka paakonttori sijaitsee Zii-
richissa. Konserni on erikoistunut yksityisten ja institutionaalisten asi-
akkaiden ja kumppaneiden varainhoitoon ja harjoittaa toimintaansa
kolmessa litketoimintayksikossd: yksityinen pankkitoiminta (Private
Banking), investointipankkitoiminta (Investment Banking) ja varain-
hoito (Asset Management).
B.19 | Takaajan omistus ja Padosakkaat (3.1.2016 kuollut Hans Vontobel, Ruth de la Cour-
ja hallinta Vontobelin perikunta, Vontrust AG, muut perheeseen kuuluvat osak-
B.16 kaat, Vontobel Foundation, Pellegrinus Holding AG, Vontobel Holding

AG sekd johtoryhmadn jasenet) (“poolisopimuksen jdsenet”, “Members
of the Pooling Agreement”) ovat poolisopimuksen osapuolet.

Kyseisen sopimuksen piiriin kuuluvat ndiden osakkaiden omistamat ni-
metyt Vontobel Holding AG:n osakkeet. Poolisopimuksen piirissd on
31.12.2015 alkaen 45,8 % kaikista liikkeeseen lasketuista osakkeista.
Poolisopimuksen jdsenet voivat vapaasti luovuttaa osakkeita, joita ei
ole nimetty poolisopimuksessa. Poolisopimuksen piirissa olevien Von-
tobel Holding AG:n osakkeiden myyntiin tarvitaan muiden poolin jasen-
ten etukateissuostumus. Jos he hyvaksyvat suunnitellun myynnin,
myyntid suunnittelevan poolin jdsenen on ensin tarjottava osakkeitaan
muiden poolin jdsenten ostettaviksi. Muilla poolin jasenilld on etuosto-
oikeus kunkin jasenen poolisopimuksen piirissa olevan omistuksen mu-
kaisessa suhteessa. Jos poolin jdsen ei toteuta tai siirrd osto-
oikeuttaan kokonaan tai osittain, kdyttamattomat oikeudet allokoidaan
sellaisille muille poolin jdsenille, jotka haluavat kdyttdd mainittuja oi-
keuksia omistuksensa mukaisessa suhteessa. Johtoryhmdn jdsenten
omistamien poolisopimuksen piiriin kuuluvien osakkeiden myynnin
osalta Vontobel Holding AG:lla on etuosto-oikeus. Poolisopimuksen ja-
senet kayttavat oikeuksiaan varsinaisessa yhtiokokouksessa poolin en-
nakkoon hyvaksymdn pdatoksen mukaisesti. Poolisopimus on voimassa

31.12.2018 asti. Se uusitaan automaattisesti kolmeksi vuodeksi kerral-
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laan, paitsi jos sopimuksen paattymisestd on annettu etukateisilmoitus.

Jakso C - Arvopaperit

C.1

Arvopapereiden
tyyppi, laji ja tun-
nisteet

Arvopaperit ovat vaihdettavia.
Arvopapereiden muoto

Arvopaperit ovat aineettomassa muodossa, ja niiden osoituksena ovat
ainoastaan arvopaperikeskuksen jarjestelmdan tehdyt kirjaukset arvo-
papereiden rekisterdinnistd ja arvopaperikauppojen selvityksesta
Suomen arvo-osuustileja koskevan lain (827/1991) ja Suomen arvo-
osuusjdrjestelmdd ja selvitystoimintaa koskevan lain (749/2012) mu-
kaisesti siten, ettd todistuksia ei synny.

Arvopaperikeskus

Euroclear Finland Oy, PL 1110, Urho Kekkosen katu 5C, 00101 Helsin-
ki, Suomi

Arvopapereiden tunnisteet
ISIN: DEOOOVSOKWP3
WKN: VSOKWP

Valor: 35032201
NGM-symboli: BEAR AEX X8 V

C.2

Liikkeeseenlaskussa
kaytetty valuutta

Arvopapereiden valuutta on EUR (“"selvitysvaluutta”, "Settlement
Currency”).

C.5

Luovutettavuutta
koskevat rajoitukset

- Ei sovelleta -

Kukin arvopaperi on rajoituksetta siirtokelpoinen sovellettavan lainsaa-
danndn ja arvopapereiden siirron toteuttavan selvitysjdrjestelman kul-
loistenkin sdantdjen ja toimintaohjeiden mukaisesti.

C.8

Arvopapereihin liit-
tyvat oikeudet, mu-
kaan luettuina etu-
oikeusasema ja oi-

keuksien rajoitukset

Lunastus toteutuksen tai erddntymisen yhteydessa

Arvopaperit antavat arvopaperinhaltijalle oikeuden vaatia liikkeeseen-
laskijaa lunastamaan arvopaperit toteutuksen tai erdannyttamisen yh-
teydessa maksamalla osatekijassa C.15 maaritetyn lunastusmaaran.

Sovellettava lainsaadanto

Arvopapereiden muoto ja sisaltd seka liikkeeseenlaskijan ja arvopape-
rinhaltijoiden oikeudet ja velvollisuudet maardaytyvat Saksan lain mu-
kaan, lukuun ottamatta suomalaisten rekisterdityjen arvopapereiden re-
kisterdintid, johon sovelletaan Suomen lainsaadantoa.

Sveitsildisen takauksen muoto ja sisaltd sekd kaikki takauksesta johtu-
vat oikeudet ja velvollisuudet maardytyvat Sveitsin lainsddadannon mu-
kaan.

Arvopapereiden etuoikeusasema

Arvopapereista johtuvat velvoitteet ovat liikkeeseenlaskijan suoria ja
vakuudettomia velvoitteita, jotka ovat samalla sijalla vailla keskindista
etusijaa seka samalla sijalla liikkeeseenlaskijan kaikkien muiden vakuu-
dettomien velvoitteiden kanssa, joiden etuoikeusasema ei ole takasijai-
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nen (pari passu), lukuun ottamatta velvoitteita, jotka pakollisten laki-
sadteisten vaatimusten vuoksi ovat etusijalla.

Oikeuksien rajoitukset

Liikkeeseenlaskija voi madritettyjen tapahtumien yhteydessa tehdd eh-
tojen mukaisia muutoksia huomioidakseen kyseiseen kohde-etuuteen
(Underlying) liittyvat oleelliset muutokset tai tapahtumat (kuten jal-
jempanad osatekijassa C.20 kuvataan) tai eraannyttda arvopaperit poik-
keuksellisesti. Poikkeuksellisen erddnnyttdmisen yhteydessa kaikki edel-
ld@ kuvatut sijoittajan oikeudet lakkaavat ja riskind on, ettd poikkeuksel-
lisen erdannytyksen maara on nolla (0).

Markkinahdirididen yhteydessa arvopaperin arvostaminen kohde-
etuuteen verrattuna saattaa viivastya, ja tdmd saattaa vaikuttaa arvo-
papereiden arvoon ja/tai lunastusmdaran maksun viivastymiseen. Tal-
laisissa tilanteissa liikkeeseenlaskija voi kohtuullisen harkintansa mu-
kaan paattaa kohde-etuudelle prosentin, tason tai hinnan, joka on ar-
vopapereiden arvostamisen kannalta asiaankuuluva.

Liikkeeseenlaskijalla on oikeus erddannyttaa kaikki arvopaperit sdan-
nonmukaisesti maksamalla sddnnonmukaisen erddnnyttdmisen mddrdn
(joka lasketaan samalla tavalla kuin lunastusmddrd) ja paattaa arvopa-
pereiden juoksuaika.

C.11 Kaupankdynnin Hakemus tehddan arvopapereiden hyvaksymisestd kaupankdynnin
kohteeksi ottami- kohteeksi NGM-porssissd (Nordic Growth Market) (pohjoismainen
nen saannellyilld johdannaisporssi Suomi, NDX).
markkmmlla ta}1 Pdivamdard, jona arvopapereiden odotettu hyvdksyminen kaupan-
muilla vastaavilla . . )

L kdynnin kohteeksi tapahtuu, on 20 tammikuu 2017.
markkinoilla
C.15 Miten kohde- Arvopapereiden perusteella sijoittajat osallistuvat tietyn kohde-

etuuden arvo vai-
kuttaa sijoituksen
arvoon

etuuden kehitykseen ostamatta suoraan kyseistd kohde-etuutta ("ker-
roinindeksi”, “Factor Index”) tai rahoitusinstrumenttia, johon se on

/i

liitetty (“viiteinstrumentti”, "Reference Instrument”).

Kunkin jatkuvasti vivutetun sertifikaatin (Constant Leverage Certifica-
te) kohde-etuutena on erityisesti laadittu kerroinindeksi. Kerroinin-
deksi toteuttaa vipuvaikutuksen (kertoimen) eli se kuvastaa epdsuh-
taisesti viiteinstrumentin pdivittdista kehitystd, kun viiteinstrumentin
arvonmuutos kerrotaan vakiokertoimella. Viiteinstrumentti on (toi-
nen) indeksi, josta on lisdtietoja osatekijassa C.20. Arvopapereiden
eri ominaisuuksista johtuen sijoitusta arvopapereihin ei voi verrata
kohde-etuuteen tai viiteinstrumenttiin tehtyyn suoraan sijoitukseen.

Jatkuvasti vivutettujen sertifikaattien pddominaisuus on se, ettd suh-
deluvun huomioimisen jdlkeen ne toistavat kohde-etuuden, eli ker-
roinindeksin, kehityksen yksi-yhteen. Kerroinindeksin laatii, laskee ja
julkaisee Bank Vontobel AG, Ziirich, joka on liikkeeseenlaskijan osak-
kuusyhtid. Se koostuu vipukomponentista ja rahoituskomponentista.

Vipukomponentti seuraa viiteinstrumenttiin tehtya sijoitusta kdantei-
sesti, jolloin viiteinstrumentin hinnanmuutokset moninkertaistuvat
vipuvaikutuksella (“kerroin”, “Factor”). Kerroin maaritetdan uuden
kerroinindeksin alkaessa, ja se pysyy aina samana kerroinindeksin ko-
ko laskentajakson ajan. Tamdn vuoksi kerroinindeksit toistavat vii-
teinstrumenttiin tehtya teoreettista sijoitusta, jolloin viiteinstrumen-
tin hinnanmuutokset moninker-taistuvat kertoimella. Talld vipuvaiku-
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tuksella on epdsuhtainen vaikutus kerroinindeksin arvoon sekd posi-
tiivisten etta negatiivisten viiteinstrumenttimuutosten kohdalla.

Rahoituskomponentti kuvaa kustannuksia ja tuloja, jotka aiheutuisi-
vat viiteinstrumentin (tai sen osatekijoiden) hankkimisesta, sen myy-
misestd ja voittojen sijoittamisesta riskittomalld tasolla. Lisdksi in-
deksin laskenta-asiamies laskuttaa maksun kerroinindeksin laskemi-
sesta ja hallinnoinnista (indeksimaksu). Jos hankintakulut sekd indek-
simaksu ylittdvdt korkotuotot, jotka perustuvat asianmukaiseen kor-
koon tiettyna paivana, rahoituskomponentti alentaa kerroinin-deksin
arvoa.

Jatkuvasti vivutettujen sertifikaattien lunastusmdard riippuu kohde-
etuuden kehityksestd ja vastaa viitehintaa (Reference Price) (mdari-
tetty osatekijassa C.19) suhde (Ratio) huomioiden.

Kohde-etuus: 8X Short Index linked to AEX® Index (katso lisa-
tiedot osatekijasta C.20)
Suhdeluku: 100:1

Katso myos liikkeeseenlaskukohtaiset tiedot osatekijasta C.16.

C.16

Paattymis- tai
erdantymispaiva

Jatkuvasti vivutetuilla sertifikaateilla ei ole kiintedd juoksuaikaa, ei-
vdatka ne sen vuoksi anna arvopaperinhaltijalle oikeutta vaatia lunas-
tusmdardan maksua tiettynd pdivand, joka on etukdteen mdaritetty
litkkeeseenlaskun yhteydessa ja perustuu kohde-etuuden tiettyyn hin-
taan. Lunastusmddrdn laskenta ja (sen jdlkeen tapahtuva) maksu ta-
pahtuvat, kun arvopaperinhaltija toteuttaa aktiivisesti arvopapereita
tai kun liikkeeseenlaskija erdannyttdd arvopaperit siannéonmukaisesti.

Arvostuspdiva (Valuation Date):

(a) arvopaperinhaltijan asianmukaisen toteutuksen kohdalla vas-
taava toteutuspdiva;

(b) Lliikkeeseenlaskijan saanndnmukaisen erddnnytyksen (Ordinary
Termination) kohdalla sddannonmukaisen erddnnytyksen pdiva.

Erd@ntymispdiva (Maturity Date):

arvostuspdivdd seuraava kymmenes (10.) arkipdiva.

C.17

Selvitysmenettely

Laskenta-asiamies (Calculation Agent) laskee erddntyvat summat, jotka
lilkkeeseenlaskija asettaa saataville Arvopaperikeskukseen eraantymis-
pdivand maksuasiamiesten (Paying Agents) kautta, jotka edelleen mak-
setaan asianmukaisille arvopaperinhaltijoille. Arvopaperikeskuksen siir-
to tai Arvopaperikeskuksen madrdyksestd tapahtuva siirto vapauttaa
litkkeeseenlaskijan arvopapereita koskevista maksuvelvollisuuksistaan
maksua vastaavalla summalla.

Jos maksu erddntyy maksettavaksi muuna kuin pankkipdivana, maksu
voidaan siirtdd seuraavalle pankkipdivalle.

Laskenta-asiamies: Bank Vontobel AG, Gotthardstrasse 43, 8002 Zii-
rich, Sveitsi

Maksuasiamiehet:  Bank Vontobel AG, Gotthardstrasse 43, 8002 Zii-
rich, Sveitsi;
Bank Vontobel Europe AG, Alter Hof 5, 80331
Miinchen, Saksa; ja
Svenska Handelsbanken AB (julk.), SE-106 70
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Tukholma, Ruotsi

C.18 Johdannaisarvo- Arvopaperit lunastetaan maksamalla lunastusmdard. Lisdtietoa lunas-
papereiden lunas- tuksen ajoituksesta seka siitd, kuinka lunastusmaara lasketaan, Oytyy
taminen osatekijoista C.15-C.17.

C.19 Kohde-etuuden to- | Lunastusmddrd riippuu kohde-etuuden viitehinnasta (Reference Price)
teutushinta / lopul- | arvostuspdivana.
linen viitehinta Viitehinta on kohde-etuuden pdatoshinta arvostuspdivand, indeksiku-

vauksen mukaisesti laskettuna ja julkaistuna.

C.20 Kuvaus kohde- Kohde-etuus, johon arvopaperit ovat sidoksissa on 8X Short Index
etuudesta ja siitd, | linked to AEX® Index ("kohde-etuus”) jonka indeksin laskenta-
mistd kohde- asiamies laatii ja laskee.
e.tuut.ta kqskewa Kohde-etuuden ISIN: CH0353660811
tietoja voi saada o )

Viiteinstrumentti: AEX® Index
Indeksin laskenta-asiamies: Bank Vontobel AG, Gotthardstrasse 43,
8002 Ziirich, Sveitsi
Lisdtietoja  kohde-etuudesta on saatavilla internetosoitteesta
https://indices.vontobel.com/.
Jakso D - Riskit
D.2 Tarkead tietoa litk- | Liikkeeseenlaskijan maksukyvyttomyysriski

keeseenlaskijaan ja
takaajaan liittyvista
keskeisista riskeista

Sijoittajat altistuvat liikkeeseenlaskijan maksuvalmiusriskille ja siten
maksukyvyttomyydelle. Tasta johtuen on olemassa yleinen riski, ettd
litkkeeseenlaskija ei pysty tdyttamdan kaikkia tai osaa arvopapereista
aiheutuvista velvollisuuksistaan. Tassa tapauksessa on olemassa talou-
dellisen menetyksen riski, taydellinen menetys mukaan lukien, joka ei
riipu kohde-etuuden kehityksesta.

Arvopaperit eivat kuulu talletusten suojajdrjestelmaan. Liikkeeseenlas-
kija ei myoskdan ole jdsenena talletusten suojarahastossa tai vastaa-
vassa suojajarjestelmdssd, joka maksaisi arvopaperinhaltijoiden korva-
usvaatimukset kokonaan tai osittain, mikali liikkeeseenlaskija menettda
maksukykynsa.

Tasta syystd sijoittajien on huomioitava liikkeeseenlaskijan luottokel-
poisuus sijoituspaatosta tehdessdan. Liikkeeseenlaskijan osakepddoma
on ainoastaan 50 000 euroa. Tastd johtuen arvopapereiden ostaminen
altistaa sijoittajan huomattavasti suuremmalle riskille kuin sellaisen
liikkeeseenlaskijan kohdalla, jolla on suuremmat padomaresurssit.

Liikkeeseenlaskija ryhtyy OTC-suojautumistoimiin (kahden osapuolen
valilla erikseen neuvotellut suojautumistoimet) ainoastaan muiden Von-
tobel-konserniin kuuluvien yhtididen kanssa. Taman hajauttamisen
puutteen vuoksi liikkeeseenlaskija altistuu sen vastapuolien maksuky-
vyttomyydestd johtuvalle klusteririskille, mitd ei tapahtuisi, jos silld
olisi monipuolisempia sopimuskumppaneita. Liikkeeseenlaskijan osak-
kuusyhtididen maksukyvyttomyys saattaisi siten suoraan aiheuttaa liik-
keeseenlaskijan maksukyvyttomyyden.

Liikkeeseenlaskijan markkinariski

Vaikea makrotaloudellinen tilanne saattaa johtaa pienempadan antiin ja
vaikuttaa negatiivisesti liikkeeseenlaskijan toiminnan tuloksiin. Tdssa
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suhteessa arvopapereiden yleinen kehitys markkinoilla riippuu erityises-
ti padomamarkkinoiden kehityksestd, johon puolestaan vaikuttaa glo-
baalin talouden yleinen tilanne sekd kunkin maan taloudelliset ja po-
liittiset puitteet (tunnetaan markkinarisking).

Takaajan maksukyvyttomyysriski

Sijoittaja kantaa riskin takaajan maksukyvyttomyydestd. On olemassa
yleinen riski, ettd takaaja ei pysty tayttdmaan kaikkia tai osaa takaajan
takauksesta aiheutuvista velvollisuuksistaan. Tastd syystd sijoittajien
on huomioitava sekd liikkeeseenlaskijan ettd takaajan luottokelpoisuus
sijoituspdatosta tehdessaan.

Takaaja ei ole jasenend talletusten suojarahastossa tai vastaavassa suo-
jajarjestelmassd, joka maksaisi arvopaperinhaltijoiden korvausvaatimuk-
set kokonaan tai osittain, mikali takaaja menettdda maksukykynsa.

Takaajaan liittyvat liiketoimintariskit

Vallitsevat markkinaolosuhteet sekd niiden vaikutus liiketoimintaa har-
joittaviin (konsolidoituihin) Vontobel-yhtidihin vaikuttavat takaajan
litketoimintaan. Takaajan liiketoimintaan vaikuttavat seikat saattavat
aiheutua yleisistd markkinariskeistd, jotka johtuvat epdsuotuisista muu-
toksista markkinahinnoissa — kuten koroissa, valuuttakursseissa, osake-
hinnoissa, raaka-ainehinnoissa - sekd niihin liittyvistd volatiliteeteistd,
ja niilld saattaa olla negatiivinen vaikutus kohde-etuuden ja/tai joh-
dannaistuotteiden arvostukseen.

Takaajan taloudelliseen tilanteeseen saattaa vaikuttaa myds maksuval-
miuden heikkeneminen, joka voi aiheutua esim. ldhtevistd rahavirrois-
ta, kun velkasitoumuksia vdahennetdan tai kun talletuksien uusiminen ei
ole mahdollista, jolloin takaaja saattaa valiaikaisesti olla kykenematdn
tayttamaan lyhyen aikavalin rahoitustarpeita.

D.3
D.6

Tarkeda tietoa
arvopapereihin
liittyvista
keskeisista
riskeistd/

Tdydellisen tappion
riski

Tappion riski, joka johtuu riippuvuudesta kohde-etuuden kehityk-
seen

Arvopaperit ovat rahoitusinstrumentteja, joiden arvo johdetaan toisen
viiteobjektin, eli kohde-etuuden (“kohde-etuus”, “Underlying”), arvos-
ta. Kohde-etuus on kerroinindeksi (Factor Index), jonka kehitys puoles-
taan riippuu suuresti toisesta rahoitusinstrumentista, viiteinstrumentis-
ta. Mikdli arvopaperit ovat sidoksissa lyhyen tyypin kerroinindekseihin,
viiteinstrumentin kasvu on sijoittajalle epdsuotuisaa.

Sijoittajien on myds muistettava, ettd kohde-etuus on suunniteltu si-
ten, ettd viiteinstrumentin kehitys sisallytetdan kohde-etuuden laskel-
miin yhdessd vipuvaikutuksen kanssa. Viiteinstrumentissa tapahtunut
muutos johtaa epdsuhtaiseen muutokseen kohde-etuuden hinnassa ja
sen seurauksena myds arvopapereiden hinnassa. Tastd johtuen nama
arvopaperit aiheuttavat epdsuhtaisia tappion riskeja, jos viiteinstru-
mentissa ja siten myos kohde-etuudessa tapahtuu sijoittajan kannalta
epdsuotuisia muutoksia. Koska kerroinindeksin laskentaan kaytetdan
tiettyd menetelmdd, viiteinstrumentin sivusuuntaiset muutokset voivat
my0s johtaa kerroinindeksin hinnan ja siten my6s arvopaperin hinnan
merkittavaan laskuun.

Ei ole mitdan takuita siitd, ettd kohde-etuuden tai sen viiteinstrumen-
tin kehitys vastaa sijoittajan odotuksia. Tappion riski, tdydellinen tap-
pio mukaan lukien, on olemassa, jos kohde-etuuden viiteinstrumentissa
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tapahtuu muutoksia, jotka ovat sijoittajan kannalta epdsuotuisia.

Markkinahintariskit

Arvopaperin hinta riippuu pdaasiassa sen kohde-etuuden hinnasta, jo-
hon se on sidoksissa ja jonka kehitystd se toistaa kun suhdetta koskeva
oikaisu on tehty. Kaikki kohde-etuuteen vaikuttavat positiiviset ja ne-
gatiiviset seikat (erityisesti asiaankuuluvaan viiteinstrumenttiin liitty-
vat sekd tallaiseen viiteinstrumenttiin tehtyyn sijoitukseen sisaltyviin
riskeihin liittyvat) heijastuvat siksi periaatteessa myds arvopaperin hin-
taan.

Arvopaperin hinnan tulos voi olla negatiivinen. Tama saattaa johtua -
kuten edelld kuvattiin - arvopaperiin sidoksissa olevan kohde-etuuden
hinnan muuttumisesta epasuotuisaan suuntaan tai muista hintaan vai-
kuttavissa seikoista (kuten esim. volatiliteetti, liikkeeseenlaskijan luot-
toluokituksen heikkeneminen ja talouden kehitys kokonaisuudessaan).

Optioriskit

Arvopaperit ovat optio-oikeuden sisdltdvid johdannaissopimuksia, ja
sen vuoksi niilld voi olla optioiden kanssa monia yhteisid ominaisuuk-
sia. Optiokauppa saattaa olla erittdin riskialtista. Arvopaperisijoitus
saattaa olla altis hyvinkin suurille arvonvaihteluille, ja joissakin tilan-
teissa arvopaperiin sisdltyva optio on tdysin arvoton, kun arvopaperi
erddntyy. Tdssa tapauksessa sijoittaja saattaa menettdd koko arvopa-
pereihin sijoittamansa summan.

Volatiliteettiriski

Arvopaperisijoitus, jonka kohde-etuudella (viiteinstrumenttiin sidottu)
on suuri volatiliteetti, on oleellisesti riskialttiimpi, koska siihen liittyy
suurempi tappioiden mahdollisuus kuin sijoitukseen sellaisiin arvopape-
reihin tai kohde-etuuksiin, joilla on pieni volatiliteetti.

Historialliseen kehitykseen liittyvat riskit

Kohde-etuuden tai sen viiteinstrumentin tai arvopaperin aiempi kehitys
ei anna viitteita sen tulevasta kehityksesta.

Riskit liittyen arvopaperin hankinnan rahoittamiseen velalla

Koska arvopaperit eivdt tuota mitdan jatkuvia tuloja (kuten korkoa tai
osinkoja), sijoittajat eivat saa olettaa voivansa kdyttda tallaisia jat-
kuvia tuloja minkaan lainakorkojen kattamiseen arvopapereiden juok-
suaikana.

Toimenpiteet riskin poissulkemiseksi tai rajoittamiseksi
Sijoittajat eivdat ehkda pysty suojautumaan riittavasti arvopapereihin
liittyviltd riskeilta.

Inflaatioriski

Inflaatiolla on negatiivinen vaikutus hallussa olevien varojen reaaliar-
voihin ja saatavan tuoton reaalimaardan.

Taloussuhdanteista aiheutuvat riskit

Hinnan romahduksista johtuvia menetyksid saattaa ilmetd, koska si-
joittajat eivdt sijoituspdatoksidan tehdessdan huomioi taloussuhdan-
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teita niiden ylos- ja alaspdin suuntautuvine jaksoineen, tai eivat
huomioi niitd oikein, ja tekevat sen vuoksi sijoituksia tai sadilyttdvat
tai myyvat arvopapereita suhdannekierron sellaisessa vaiheessa, joka
on heidan kannaltaan epdsuotuisa.

Psykologinen markkinariski

Luonteeltaan psykologiset seikat voivat myos vaikuttaa merkittavasti
kohde-etuuden hintaan ja siitd johtuen arvopapereiden kehitykseen.
Jos kohde-etuuden tai sen viiteinstrumentin hinta muuttuu tallaisen
vaikutuksen johdosta sijoittajan markkinaodotusten vastaisesti, sijoit-
tajalle saattaa aiheutua tappiota.

Arvopaperikauppaan liittyvat riskit, likviditeettiriski

Markkinatakaaja (Market Maker) (mdaritetty osatekijdssa E.3) sitoutuu
tarjoamaan arvopapereille osto- ja myyntitarjoushinnat saannéllisiin
markkinaolosuhteisiin liittyvien seikkojen perusteella.

Mikali markkinaolosuhteet ovat poikkeukselliset tai markkinat erittdin
epdvakaat, markkinatakaaja ei tarjoa osto- ja myyntitarjoushintoja.
Markkinatakaajalla ei kuitenkaan edes sdanndllisissa markkinaolosuh-
teissa ole arvopaperinhaltijoita kohtaan mitddn oikeudellista velvolli-
suutta tarjota tdllaisia hintoja ja/tai tarjota hintoja, jotka ovat koh-
tuullisia.

Mahdolliset sijoittajat eivat siis saa olettaa, ettd he voivat myydd ar-
vopaperit niiden juoksuaikana, ja heidan on kaikissa tapauksissa olta-
va valmiita pitdmaan arvopapereita arvostuspdivdan tai soveltuvissa
tapauksissa seuraavaan toteutuspdivdan (Exercise Date) saakka, jotta
he voivat lunastaa arvopaperit ehtojen mukaisesti (toimittamalla to-
teutusilmoituksen).

Arvopaperin hinnan maarittamiseen ja arvopaperikaupan kustan-
nusten ja palkkioiden vaikutukseen liittyvat riskit

Arvopapereiden merkintdhinta (Issue Price) (madritetty osatekijdssa
E.3) ja jalkimarkkinoilla noteerattu myyntihinta saattavat sisaltaa lisa-
maksun, joka ylittaa arvopapereiden alkuperdisen matemaattisen arvon
(ns. kdypa arvo), mikd ei ole ilmeista sijoittajalle. Liikkeeseenlaskija
ja/tai markkinatakaaja maarittaa taman marginaalin ja arvopapereiden
matemaattisen arvon oman harkintansa mukaisesti, sisdisiin hinnoitte-
lumalleihin ja muihin seikkoihin perustuen. Nditd seikkoja ovat tapauk-
sen mukaan mm. seuraavat parametrit: arvopapereiden matemaattinen
arvo, kohde-etuuden hinta ja volatiliteetti, arvopapereihin liittyva tar-
jonta ja kysyntd, riskiltd suojautumisen kustannukset, riskinottopalkkio,
arvopapereiden laadinnasta ja jakelusta aiheutuvat kulut, muut mah-
dolliset palkkiot, lisenssimaksut tai hallinnointimaksut.

Edelld mainituista syista johtuen markkinatakaajan tarjoamat hinnat
saattavat erota arvopapereiden matemaattisesta arvosta ja/tai hinnas-
ta, joka kaupallisesta nakokulmasta olisi odotettavissa.

Arvopapereiden verotukseen liittyvat riskit

Arvopapereihin liittyvien verojen, veronkannon, palkkioiden, vahen-
nysten tai muiden summien maksaminen on kunkin arvopaperinhalti-
jan vastuulla, ei liikkeeseenlaskijan. Kaikkiin liikkeeseenlaskijan te-
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kemiin maksuihin saattaa kohdistua veroja, veronkantoa, palkkioita,
vahennyksia tai muita maksuja, jotka on suoritettava, maksettava, pi-
datettdava tai vahennettdva.

Vontobel-konserniin kuuluvien yhtididen suojautumistoimien vai-
kutuksista aiheutuvat riskit

Suojautumis- ja kaupantekotoimet, joita liikkeeseenlaskija ja Vonto-
bel-konsernin yhtiot tekevat kerroinindeksin viiteinstrumentille, saat-
tavat vaikuttaa negatiivisesti arvopapereiden arvoon.

Riskit, jotka liittyvat oikaisuihin, markkinahdiriéihin, poikkeuk-
selliseen eraannyttamiseen ja selvitykseen

Liikkeeseenlaskija tai indeksin laskenta-asiamies saattaa tehda oi-
kaisuja huomioidakseen kohde-etuuteen tai sen viiteinstrumenttiin
vaikuttavia muutoksia tai tapahtumia. Tdssd yhteydessd ei voida sul-
kea pois mahdollisuutta, ettd oikaisu on sijoittajan kannalta epasuo-
tuisa. Liikkeeseenlaskijalla saattaa myos olla oikeus arvopapereiden
poikkeukselliseen erdannyttdmiseen. Poikkeuksellisen erddannyttami-
sen yhteydessa kaikki sijoittajan oikeudet lakkaavat ja talloin esiintyy
riski, ettd poikkeuksellisen erdannytyksen mdara on nolla (0). Kaik-
kein epasuotuisimmassa tapauksessa sijoittaja voi menettdaa koko si-
joittamansa padaoman.

Riski liittyen erddnnyttamiseen liikkeeseenlaskijan toimesta

Liikkeeseenlaskijalla on oikeus saannonmukaiseen eradannyttamiseen,
joten sijoittajalla on se riski, etta liikkeeseenlaskija saattaa erdannyttaa
ja lunastaa arvopaperit hetkend, jona sijoittaja ei muutoin olisi myynyt
tai toteuttanut arvopapereita. Tdmd saattaa johtaa siihen, ettei sijoit-
taja saa haluamaansa tuottoa ja se voi myds aiheuttaa tappioita, tdy-
dellinen tappio mukaan luettuna.

Tassd tapauksessa arvopaperinhaltijat kantavat riskin siitd, ettd hei-
dan odotuksensa arvopapereiden arvon nousuun liittyen eivdt enada
tayty niiden erdantyessa. Tallaisissa tilanteissa sijoittajat eivat ehka
enda voi tehda uutta sijoitusta tai heiddan uuden sijoituksensa ehdot
ovat epasuotuisemmat.

Liikkeeseenlaskijalla on my0s oikeus poikkeukselliseen erdaannyttami-
seen, jonka osalta sijoittajilla on samat riskit kuin sadannonmukaisen
eraannyttamisen kohdalla.

Mahdollisia eturistiriitoja koskevat riskit

Vontobel-konsernin yhtididen ja kolmansien osapuolien vililld saattaa
olla eturistiriitoja (erityisesti liittyen niiden toimintaan indeksin las-
kenta-asiamiehend), jotka saattavat sijoittajan vahingoksi vaikuttaa
arvopapereiden arvoon. Paaasialliset mahdolliset eturistiriidat on
mddritelty osatekijdssa E.4.

Tietoriski

On mahdollista, ettd sijoittajat tekevat virheellisia paatoksia johtuen
puuttuvista, puutteellisista tai virheellisistd tiedoista, joihin liikkee-
seenlaskija ei ehkd voi vaikuttaa.
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Valuuttariski

Jos arvopapereiden selvitysvaluutta on eri kuin sijoittajan paikallinen
valuutta tai valuutta, jossa sijoittaja haluaa vastaanottaa maksut,
mahdollinen sijoittaja kantaa valuuttakurssiriskit.

Kohde-etuuden laskentaan ja suunnitteluun liittyvat riskit

Edelld kuvatun vipuvaikutuksen lisdksi saattaa aiheutua kuluja (esim.
arvopaperilainakustannukset) ja maksuja (esim. indeksimaksu), jotka
riippuvat kerroinindeksin ja kohde-etuutena olevan viiteinstrumentin
rakenteesta ja jotka voivat myos alentaa kerroinindeksin arvoa ja siten
my0s kohde-etuuden tasoa.

Taydellisen tappion riski

Arvopaperit ovat erityisen riskialttiita instrumentteja, joissa johdan-
naiskauppojen ja viputuotteiden ominaisuudet yhdistyvat. Tasta johtu-
en arvopapereihin liittyy epdsuhtainen tappion riski (tdydellisen tap-
pion riski).

Jos tappiota ilmenee, se koostuu arvopaperista maksetusta hinnasta ja
kertyneista kuluista, kuten sailytysmaksuista tai valitys- ja/tai porssi-
palkkioista. Tappion riski on olemassa liikkeeseenlaskijan ja takaajan
taloudellisesta tilanteesta huolimatta.

Saanndllista voitonjakoa, korkomaksuja tai takaisinmaksun vahim-
mdissummaa ei ole. Pddoman menetys saattaa olla merkittdva ja
johtaa siihen, etta tietyissa tilanteissa sijoittajat voivat menettaa
koko sijoituksensa.

Jakso E - Tarjous

E.2b Syyt tarjouksen te- | Arvopapereiden liikkeeseenlaskusta saadut tuotot kadytetdan liikkee-
kemiseen ja tuotto- | seenlaskijan yleisen Lliiketoiminnan rahoitta