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Under the Programme described in this prospectus, HANETF MULTI-ASSET ETC ISSUER PLC (the “Issuer”) may from
time to time issue exchange traded securities (the “Securities”) linked to and secured by various underlying assets which
qualify as eligible underlyings under the Programme, such as, inter alia, shares, indices, exchange traded products (such
as funds and debt securities) and certain predetermined cryptocurrencies on the terms set out herein as completed by the
final terms in respect of the relevant Securities (the “Final Terms”).

This document constitutes a base prospectus within the meaning of Article 8(1) of Regulation (EU) 2017/1129 of the
European Parliament and of the Council of 14 June 2017 (the “Prospectus Regulation”) of the Issuer (the “Prospectus”)
and has been approved by the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) (the “SFSA”) as
competent EU authority thereunder. This document also constitutes a base prospectus for the purposes of the UK version
of Regulation (EU) No 2017/1129, which is part of UK law by virtue of the European Union (Withdrawal) Act 2018 of the
UK (the “UK Prospectus Regulation™) and will be approved on or around the date of the Prospectus by the Financial
Conduct Authority (the “FCA”), as competent UK authority thereunder. This Prospectus will be published in electronic
form on the website of the Issuer https://etp.hanetf.com/multi-asset-etc-documents. This Prospectus may be supplemented
or replaced from time to time to reflect any significant new factor, material mistake or inaccuracy relating to the information
included in it.

The Prospectus permits offers of Securities to the public in Sweden and/or an admission to trading of such Securities on a
regulated market in Sweden. The Issuer has requested the SFSA to notify the approval of the Prospectus in accordance
with Article 25 of the Prospectus Regulation to Austria, Belgium, Finland, France, Germany, Italy, Ireland, Luxembourg,
the Netherlands, Poland, and Spain with a certificate of approval attesting that this Prospectus has been drawn up in
accordance with the Prospectus Regulation. The Issuer may request the SFSA to notify the approval of the Prospectus to
other EEA Member States in accordance with the Prospectus Regulation for the purposes of making a public offer in such
Member States and/or for admission to trading of all or any Securities on a regulated market therein, or both.

In relation to the Securities to be issued under this Prospectus, application may be made to a regulated market in Sweden,
the Frankfurt Stock Exchange, for the Securities to be admitted to trading on the regulated market of the Frankfurt Stock
Exchange and/or to the Paris Stock Exchange for the Securities to be admitted to trading on the regulated market of the
Paris Stock Exchange. The regulated market of the Frankfurt Stock Exchange and of the Paris Stock Exchange are regulated
markets for the purposes of Directive 2014/65/EU of the European Parliament and the Council of 15 May 2014 on Markets
in Financial Instruments (“MiFID 11”), as amended. Application may also be made to any further stock exchange in the
European Economic Area (“EEA”) for the Securities to be admitted to trading on the regulated market of any such stock
exchange. Application may also be made to the FCA for the Securities to be admitted to the official list of the FCA and to
the London Stock Exchange plc for the Securities to be admitted to trading on the Main Market of the London Stock
Exchange. Application may also be made to any Swiss trading venue in the sense of the Swiss Federal Financial Market
Infrastructure Act of 19 June 2015 (“FMIA”), as amended, e.g. on SIX Swiss Exchange AG (“SIX Swiss Exchange”) for
the Securities to be admitted to trading on any such Swiss trading venue (such stock exchanges together the “Relevant
Stock Exchanges” and each a “Relevant Stock Exchange”).


https://etp.hanetf.com/multi-asset-etc-documents

Investors should make their own assessment as to the suitability of investing in the Securities. Securities are complex,
structured products which may involve a significant degree of risk and may not be suitable or appropriate for all
types of investors. It is advisable that any person wishing to invest seeks appropriate financial, tax and other advice
from an independent financial advisor with appropriate regulatory authorisation and qualifications and an
investment in Securities is only suitable for persons who understand the economic risk of an investment in Securities
and are able to bear the risk for an indefinite period of time. A prospective investor should be aware that the value
of their entire investment or part of their investment in Securities may be lost. Prospective investors should be aware
that the price of the underlying asset(s) by which the Securities are secured can demonstrate high volatility and
consequently the value of the Securities may be extremely volatile.

The Securities are not shares or units in collective investment schemes within the meaning of Swiss Collective
Investment Schemes Act of 23 June 2006 (“CISA”). They have not been approved by the Swiss Financial Market
Supervisory Authority (“FINMA”) and are not subject to its supervision. The Securities are not issued or
guaranteed by a supervised financial intermediary within the meaning of the Swiss Financial Infrastructure Act
(“FinIA”).

This Prospectus is valid for twelve months and may be supplemented or replaced from time to time to reflect any
significant new factor, material mistake or inaccuracy relating to the information included in it. Any obligation to
supplement a prospectus in the event of significant new factors, material mistakes or material inaccuracies does not
apply when a prospectus is no longer valid.
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1. General Description of the Programme

The following overview of the Programme and the Securities does not purport to be complete and is
subject to and qualified by the detailed information contained elsewhere in this Prospectus and in the
Final Terms in respect of each Class of Securities. Unless otherwise defined in this Prospectus,
capitalised terms have the meanings given to them in the General Terms and Conditions and the Issue
Specific Terms and Conditions (the “Conditions”) set out under the headings General Terms and
Conditions and Issue Specific Terms and Conditions.

This Prospectus

This Prospectus is intended to provide a prospective investor with the necessary information relating to
the Issuer and the Securities to enable them to make an informed assessment of (i) the assets and
liabilities, financial position, profits and losses and prospects of the Issuer; and (ii) the rights attaching
to the Securities.

The rights attaching to the Securities are contained in the Conditions set out under the headings General
Terms and Conditions and Issue Specific Terms and Conditions. Also set out in this Prospectus are
details of the structure of the Programme, risk factors relating to an investment in the Securities, the key
parties to the Programme, the terms of any material contracts of the Issuer, and details of the tax
treatment of a holding of Securities in certain jurisdictions. Information on how an investor can
determine the value of their investment are set out in section 3. “Economic Overview of the Securities”
of this Prospectus. The Prospectus permits offers of Securities to the public in Sweden and/or an
admission to trading of such Securities on a regulated market in Sweden. The Issuer has requested the
SFSA to notify the approval of the Prospectus to Austria, Belgium, Finland, France, Germany, Italy,
Ireland, Luxembourg, the Netherlands, Poland, and Spain with a certificate of approval attesting that
this Prospectus has been drawn up in accordance with the Prospectus Regulation. The Issuer may
request the SFSA to notify the approval of the Prospectus to other member states of the EEA (the
“Member States”) in accordance with the Prospectus Regulation for the purposes of making a public
offer in such Member States and/or for admission to trading of all or any Securities on a regulated
market therein, or both.

The Issuer shall prepare a supplement (each, a “Supplement”) to this Prospectus or publish a new base
prospectus if there is a significant change affecting any matter contained in this Prospectus or a
significant new matter arises, the inclusion of information in respect of which would have been so
required if it had arisen when this Prospectus was prepared and/or pursuant to Article 23 of the
Prospectus Regulation and Article 23 of the UK Prospectus Regulation and/or section 87G of FSMA.
The obligation to supplement a prospectus in the event of significant new factors, material mistakes or
material inaccuracies does not apply when a prospectus is no longer valid (i.e. after twelve months
following the approval of this Prospectus).

This Prospectus has been approved by the SFSA, as competent authority under the Prospectus
Regulation. The SFSA only approves this Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be
considered as an endorsement of the Issuer that is the subject of this Prospectus. Further, such approval
should not be considered as an endorsement of the quality of the Securities that are the subject of this
Prospectus. By approving this Prospectus, the SFSA assumes no responsibility as to the economic and
financial soundness of the transaction and the quality or solvency of the Issuer.

This Prospectus will also be approved on or around the date of this Prospectus by the FCA, as competent
authority under the UK Prospectus Regulation. The FCA only approves this Prospectus as meeting the
standards of completeness, comprehensibility and consistency imposed by the UK Prospectus
Regulation. Such approval should not be considered as an endorsement of the Issuer that is the subject
of this Prospectus. Further, such approval should not be considered as an endorsement of the quality of
the Securities that are the subject of this Prospectus. Investors should make their own assessment as to
the suitability of any investment in the Securities.
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Description of the Programme

The Securities are undated limited recourse debt obligations of the Issuer which are intended to provide
investors with a return equivalent to holding the relevant Underlying Asset(s) (as defined in section 1.3
below), less fees, as set out in the relevant Issue Specific Option.

The Securities issued under this Prospectus may be linked to and secured by quantities of relevant
Underlying Assets including (i) an individual underlying cryptocurrency, (ii) a basket of underlying
cryptocurrencies, (iii) an index of cryptocurrencies, (iv) an individual underlying share, (v) a basket of
underlying shares, (vi) an index of underlying shares, (vii) an individual underlying exchange traded
product, (viii) a basket of underlying exchange traded products and (ix) an index of underlying exchange
traded products.

All Securities are secured on the relevant Underlying Asset(s) which are deposited with one or more
Custodians appointed by the Issuer for the storage of such Underlying Asset(s), in accordance with the
Issue Specific Option and relevant Custody Agreement.

The Securities are being made available by the Issuer for Subscription only to Authorised Participants.
Prospective Securityholders who are not Authorised Participants can buy and sell Securities for cash
through the trading of Securities listed on a Relevant Stock Exchange or in private and off exchange
transactions (as described in more detail under the heading 1.5. “Contract Structure and Flow of Funds
for Securities” of this Prospectus). The Securities can be redeemed by an Authorised Participant and
provided that certain conditions are met, Securityholders who are not Authorised Participants may be
able to redeem the Securities directly with the Issuer.

Underlying Assets - General

Under the Programme, the following conclusive list of assets and/or asset classes are eligible to be used
as underlying of a Class of Securities:

e Cryptocurrencies and other digital assets (each, a “Cryptocurrency” and together, the
“Cryptocurrencies”);

e Certain company shares, as further described in section 1.3.2 “Underlying Assets — Shares”
below (each, a “Share” and together, the “Shares™); and

o Certain types of exchange traded products such as funds and debt securities, as further described
in section 1.3.3 “Underlying Assets - ETPS” below (each, an “ETP” and together, the “ETPS”
and, together with Cryptocurrencies and Shares, the “Eligible Programme Underlyings™);

Classes of Securities may be issued (i) on an individual Eligible Programme Underlying, (ii) on baskets
consisting exclusively of various Eligible Programme Underlyings (each a “Basket” and together, the
“Baskets”) and (iii) on indices, the components of which are comprised exclusively of various Eligible
Programme Underlyings (each, an “Index” and together, the “Indices”), in each case including
combinations of different types of Eligible Programme Underlyings.

Assets which do not qualify as Eligible Programme Underlyings may not be used as underlyings for
any Class of Securities issued by the Issuer under the Programme.

Unless otherwise specified herein, the Eligible Programme Underlyings, any Basket of Eligible
Programme Underlyings as well as any Index comprised of Eligible Programme Underlyings shall be
referred to as “Underlying Assets”.

The respective Final Terms of each Class of Securities will set out the specific Underlying Asset(s) for
such Class of Securities including the respective securities codes (as applicable) and will include details
of where information on the respective Underlying Asset(s) can be obtained (and whether it can be
obtained free of charge), whereby item 11 “Underlying Asset(s)” of Part A of the Final Terms will set
out the specific Underlying Asset(s) and item 7 “Information about the past and future performance of
the Underlying Asset and its volatility” of Part B of the Final Terms will set out details of where
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information about the past and future performance of the Underlying Asset and its volatility can be
obtained free of charge.

The types of Securities available are:

e Issue Specific Option I: Cryptocurrency Linked Securities

Issue Specific Option II: Crypto-Basket Linked Securities
e Issue Specific Option I1I: Crypto-Index Linked Securities
e Issue Specific Option IV: Equity-Linked Securities
e Issue Specific Option V: Equity-Basket Linked Securities
e Issue Specific Option VI: Equity-Index Linked Securities
e Issue Specific Option VII: ETP Linked Securities
e Issue Specific Option VIII: ETP-Basket Linked Securities
e Issue Specific Option IX: ETP-Index Linked Securities
Underlying Assets — Cryptocurrencies

The term Cryptocurrencies comprises all digital assets whose origin is derived from a blockchain,
including digital currencies, digital commodities provisioning raw digital resources or digital tokens
provisioning finished digital goods and services.

In this context, a blockchain can be described as a special type of database, where transactions are not
governed by a single entity. Instead, the entire transaction history is recorded in a decentralised,
distributed ledger. The key aspect behind blockchain is that processes are not completed by one, but by
many computers, simultaneously. Trust in Bitcoin, for instance, is secured through a decentralised,
immutable ledger that is not run by a single company or government but by an independent community
of computers all around the world. All computers are in the same network, called a peer-to-peer
network. Inside the industry, this model is often called a “distributed trust model”.

The present definition of Cryptocurrencies refers to their potential of being a digital storage or
representation of value. Cryptocurrencies are usually not issued by a central bank or another public
authority and may inter alia be accepted by natural or legal persons as means of payment.
Cryptocurrencies can be stored, transferred, or traded electronically. Cryptocurrencies provide for a vast
range of use case beyond conventional financial transactions. These use cases include, for instance,
smart contracts, which have been popularised together with the ERC20 standard for tokens, on the
Ethereum blockchain. They build the technological foundation of blockchain-based assets, such as
utility tokens, which convey holders the right to use decentralised applications (DApps) or preferential
access to the services of crypto-assets ecosystems, online games and security tokens.

On or around the Trade Date of a Class of Securities, Cryptocurrencies forming the Underlying Asset(s)
of that Class of Securities must consist of the ones that are among the top 125 digital currencies with
the highest market capitalisation on or around the Trade Date of the relevant Class of Securities (each
an “Eligible Crypto Underlying”).

The assessment of the Cryptocurrencies to be included shall be based on: (1) the data regarding market
capitalisation in US Dollar (“USD” or “$”) as published on coinmarketcap.com; (2) if no current data
is available as per (1), the most recent set of such data published on coinmarketcap.com; or (3) if (a) no
current data as per (1) above is available and (b) no set of such data as per (2) is readily available for
the public, the table set out in the Annex to this Prospectus (which reflects such data as of 11:29:30 am
on 27 October 2023), in each case, subject to any limitations pursuant to applicable local legal and
regulatory requirements:
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The data regarding market capitalisation and price per unit in USD reflects such data as of 11:29:30 am
on 27 October 2023. Such data is not indicative of future performance of the Securities, any single
Eligible Crypto Underlying or any basket thereof. Third party source: coinmarketcap.com. This price
source does not form part of this Prospectus and has not been scrutinised or approved by the SFSA or
FCA.

A description of each individual Eligible Crypto Underlying is available free of charge at
https://cryptocompare.com by selecting the individual Eligible Crypto Underlying, e.g.
https://lwww.cryptocompare.com/coins/btc/overview/USD. Each Eligible Crypto Underlying is
presented with a description of features, technology and various market data. This website does not
form part of this Prospectus and has not been scrutinised or approved by the SFSA or FCA.

Underlying Assets — Shares

Shares as a class of Underlying Assets comprise company shares of any type listed or admitted to trading
(@) on (i) a regulated market within the meaning of Article 4(1) no. 21 of MiFID II, as amended or (ii)
a stock exchange that is regulated and supervised as such by a competent authority in its relevant
jurisdiction (each, a “Regulated Stock Exchange”) or (b) on a multilateral trading facility within the
meaning of Article 4(1) no. 22 of MiIFID II, as amended (“MTF”) or (c) an alternative trading system
as defined in title 17, 8242.300 (a) of the United States Code of Federal Regulations (“ATS”).

As used herein, the term Shares shall also comprise depositary receipts, such as American depositary
receipts, European depositary receipts and global depositary receipts, which are instruments that
represent shares in companies trading outside the markets in which the depositary receipts are traded.

The respective Final Terms of each Class of Securities will set out the specific Share(s) for such Class
of Securities including the respective securities codes, whereby item 11 of Part A of the Final Terms of
the relevant Class of Securities will specify the name as well as the securities codes and the (primary)
Regulated Stock Exchange of the Shares and item 7 of Part B of the Final Terms of the relevant Class
of Securities will set out details of where information about the past and future performance of the
Underlying Asset(s) and its/their volatility can be obtained free of charge.

Underlying Assets - ETPs

ETPs as Underlying Assets comprise all types of collective investment undertakings, including (but not
limited to) mutual funds, exchange traded funds (“ETFs”), open ended funds and closed ended funds
and/or debt securities such as exchange traded commodities (“ETCs”), exchange traded notes
(“ETNSs”) and exchange traded instruments (“ETIs”), whereby (i) only ETPs listed or admitted to
trading (a) on a Regulated Stock Exchange or (b) ona MTF or (¢) on an ATS or (ii) non-listed collective
investment undertakings where subscriptions and redemptions are done directly with the relevant
collective investment undertaking will be permitted as Underlying Assets.

ETPs to be used as Underlying Assets under the Programme may give exposure to the following
conclusive list of asset classes: (i) equity instruments, (ii) fixed income instruments such as (a) bonds
issued by corporate issuers (such as euro medium term notes or structured notes) or by governmental
and supranational bodies (government bonds), (b) fixed income interest rate swaps, (c) bank deposits,
(d) certificates of deposits and (e) bank loans, (iii) commodities (physically or index linked / futures),
(iv) emissions allowances, (v) foreign exchange rates (FX), (vi) volatility instruments, (vii) short
instruments, (viii) leveraged instruments, (ix) covered call instruments and (x) combinations of various
assets of the aforementioned asset classes (multi-asset instruments).

To the extent ETPs as Underlying Assets are not listed on a Regulated Stock Exchange but are either
(i) listed on a MTF or an ATS or (ii) unlisted collective investment undertakings, such ETPs are only
eligible to be used as Underlying Asset under the Programme, if, as a minimum, information on the
following aspects relating to the ETP will be available at least on a weekly basis: (i) the current price
level of the ETP, (ii) continuous information on the past performance of the ETP and (iii) the volatility
levels of the ETP.
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Underlying Assets — Baskets

Baskets as Underlying Assets may be exclusively comprised of various Eligible Programme
Underlyings. The composition of any such Basket will be determined prior to the issuance of the
relevant Class of Securities and will either remain unchanged or may be subject to rebalancing of the
respective components.

Underlying Assets - Indices

Indices as Underlying Assets will always be comprised of various Eligible Programme Underlyings.
The composition of any such Index depends on the respective rules and methodology governing the
relevant Index, whereby only Indices that have published their index rules and index levels at regular
intervals free of charge online will be permitted as Underlying Assets. Depending on the respective
rules and methodology of the relevant Index, the composition of the relevant Index may either be
unchanged or may be subject to rebalancing of the respective components.

For the avoidance of doubt: Where the Securities provide exposure to an Index, the assets which
constitute components of such Index may at any time exclusively be comprised of Eligible Programme
Underlyings which are eligible for inclusion as constituents in the relevant Index pursuant to the rules
governing the relevant Index. Each Index will constitute a benchmark subject to the Benchmark
Regulation (as defined below). Each Index will be administered by an administrator included in the
register referred to in Article 36 of the Benchmark Regulation (as defined below). With respect to
Crypto-Index Linked Securities, the Cryptocurrencies forming the Underlying Asset(s) of such Class
of Securities must, on or around the Trade Date of a Class of Securities, consist of Eligible Crypto
Underlyings.

Listing and Trading

The Prospectus permits offers of Securities to the public in Sweden and/or an admission to trading of
such Securities on a regulated market in Sweden. The Issuer has requested the SFSA to notify the
approval of the Prospectus to Austria, Belgium, Finland, France, Germany, Italy, Ireland, Luxembourg,
the Netherlands, Poland, and Spain with a certificate of approval attesting that this Prospectus has been
drawn up in accordance with the Prospectus Regulation. The Issuer may request the SFSA to notify the
approval of the Prospectus to other EEA Member States in accordance with the Prospectus Regulation
for the purposes of making a public offer in such Member States and/or for admission to trading of all
or any Securities on a regulated market therein, or both.

All Securities are fully transferable. The Issuer may apply to a Relevant Stock Exchange for a Class of
Securities to be admitted to such Relevant Stock Exchange and to be admitted to trading on the regulated
market thereof. Application will be made for certain Securities to be listed for trading on a regulated
market in Sweden, the Regulated Market (General Standard) (Regulierter Markt (General Standard))
of the Frankfurt Stock Exchange (Frankfurter Wertpapierborse) (the “Frankfurt Stock Exchange”),
Euronext Paris (the “French Stock Exchange”) and application may be made for certain Securities to
be listed on the SIX Swiss Exchange according to the Exchange Traded Product Regulatory Standard
of the SIX Swiss Exchange. The Issuer may also apply for a Class of Securities to be admitted to trading
on a MTF or on other exchanges.

The Issuer will apply to the FCA for a permitted Class of Securities issued under this Programme to be
admitted to the official list of the FCA. The Issuer will also make an application to the London Stock
Exchange plc (the “London Stock Exchange™) for a permitted Class Securities issued under this
Programme to be admitted to trading on the Main Market of the London Stock Exchange subject to the
London Stock Exchange listing requirements. Admission to the official list of the FCA and to trading
on the Main Market of the London Stock Exchange are offers made under, and admission to trading on
a regulated market for the purposes of, the UK Prospectus Regulation. Investors should be aware that
such admission to the official list of the FCA and trading on the Main Market are not offers made under
the Prospectus Regulation, or admission to trading on a regulated market for the purposes of the
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Prospectus Regulation, as it applies in the European Union, but are such offers and admission to trading
for the purposes of the UK Prospectus Regulation.

Each Class of Securities traded on a Relevant Stock Exchanges may have different market makers,
bid/offer spreads and depth of liquidity and may be traded using different platforms. In order to provide
liquidity to investors and to minimise any tracking error, the Issuer will use reasonable endeavours to
ensure that there is a market maker at all times following the first date that a particular Class of
Securities is listed on a Relevant Stock Exchange.

Contract Structure and Flow of Funds for Securities
Structure

Securities are constituted by the Trust Deed. Under the terms of the Trust Deed, the Trustee acts as
trustee for the Securityholders of each Class of the Securities. The relevant Underlying Assets and
Secured Property held are the subject of floating and fixed charges and a pledge under the relevant
Security Document(s) in favour of the Trustee to secure the obligations owed by the Issuer to the Trustee
and the Securityholders in respect of the relevant Class of Securities. Additional security in respect of
the Securities of each Class shall be created by or pursuant to any Supplemental Trust Deed relating to
such Class and the Security Document(s) (if any) relating to such Class.

Under the Custody Agreements the relevant Custodian(s) acknowledge(s) the Security created in favour
of the Trustee and agree(s) that once any relevant Underlying Assets are deposited in accordance with
the relevant Custody Agreement, it may only be removed after approval from the Issuer (or the Trustee
following an Event of Default). The obligations of the Issuer in respect of each Class of Security will
be secured by a security such as a charge over the equivalent class of Underlying Assets in the relevant
Issuer Accounts held by the Issuer and over the rights of the Issuer in respect of those Issuer Accounts
under the relevant Custody Agreements.

Flow of Funds

Simplified Trading Structure for a Subscription of Securities
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1.7

An Authorised Participant must deliver the relevant Underlying Assets meeting the requirements as set
out by the Operating Memorandum equal to the aggregate Asset Entitlement (as defined below) into
the accounts at the Custodians. Only once all of the Underlying Assets have been received will the
Issuer create the relevant Securities and deliver them to the Authorised Participant via the Relevant
Clearing System (such as Euroclear). Further details about settlement of the Securities in the Relevant
Clearing System can be found under the heading 1.12 “Relevant Clearing System and Settlement” in
section 1. “General Description of the Programme > of this Prospectus and/or in the relevant Issue
Specific Option.

The Authorised Participant may then sell the Securities on a Relevant Stock Exchange, sell the
Securities in off exchange transactions (known as “OTC” or “Over-the-Counter” transactions) or hold
the Securities for themselves. The creation process is described in more detail under heading 1.8
“Subscriptions and Redemptions” below.

Non-Authorised Participants can buy and sell Securities for cash on any of the Relevant Stock
Exchanges on which the Securities may be admitted to trading or in private transactions (OTC) in the
same way as they buy and sell other listed securities rather than directly from the Issuer. The Issuer is
not party to these transactions, and the cash used to settle these transactions is not delivered to the Issuer.
Market makers work to ensure that there is sufficient liquidity on those stock exchanges. As the value
of the relevant Underlying Assets backing the Securities fluctuates, so will the value of such Securities.
Investors should be aware that the value of any Securities that are Cryptocurrency-Index Linked
Securities, Equity-Index Linked Securities or ETP-Index Linked Securities (together, the “Index
Linked Securities™) will not directly reflect the value of the relevant Index referenced by such
Securities. Instead, the composition of the Asset Entitlement in respect of such Securities will track, to
the extent reasonably practicable, the composition of the Cryptocurrencies, the Shares or the ETPs (as
applicable) underlying the relevant Index. The Underlying Specific Entitlement (as defined below) in
respect of such Securities will adjust as the relevant Index is rebalanced but the value of the Securities
is not otherwise dependent on the performance of the relevant Index.

The relevant Underlying Assets will be held with all other relevant Underlying Assets attributable to
such Class of Securities in the relevant secured accounts with the Custodians in the name of the Issuer
in the Secured Custody Account.

See heading 1.8 “Subscriptions and Redemptions” below for information on subscription and
redemption of Securities.

The System

The Issuer has implemented a system (the “System”) for enabling Authorised Participants to make
subscriptions and request redemptions of Securities operated by or on behalf of the Issuer, the process
of which is set out in the Operating Memorandum which will be made available by the Issuer to the
Authorised Participants upon request.

Authorised Participants

Authorised Participants are experienced financial institutions who meet certain eligibility requirements
and who have entered into an Authorised Participant Agreement with the Issuer. Authorised Participants
are entitled to subscribe for new Securities directly with the Issuer, and redeem Securities directly with
the Issuer. Non-AP Securityholders are Securityholders which are not an Authorised Participant. Non-
AP Securityholders may therefore include retail investors as well as institutional investors who are not
Authorised Participants. Non-AP Securityholders’ rights of redemption are subject to certain
gualifications.

The terms of the Authorised Participant Agreements are summarised in section 11. “Summary of the
Programme Documents” below. The Issuer has agreed to use reasonable endeavours to ensure that,
generally at all times after the first date that a particular Class of Securities is listed on a Relevant Stock
Exchange, there is at least one Authorised Participant.
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1.8

In case no Authorised Participant has been appointed by the Issuer or in case that no Authorised
Participant is available for a certain period of time in respect of a particular Class of Securities, the
Issuer will give notice to the Securityholders informing them of such circumstances.

Details of Authorised Participants will be published on http://www.hanetf.com.
Subscriptions and Redemptions

The Subscription and Redemption mechanisms are intended to ensure that the Securities have sufficient
liquidity and that the price at which they trade on the Relevant Stock Exchanges tracks the price of the
relevant Underlying Asset (before fees).

Subscription Process

As set out above, only an Authorised Participant may subscribe for Securities by way of a valid
Subscription Form in accordance with the terms of the applicable Authorised Participant Agreement
and the Operating Memorandum.

As set out in Condition 2 and 18 of the General Terms and Conditions applicable to the Securities, the
Issuer will only accept a Subscription Form and issue Securities if:

@) the Subscription Form is determined to be valid by or on behalf of the Issuer;

(b) the acceptance of such Subscription Form will not cause the Programme Maximum Number of
Securities to be exceeded,;

) the number of Securities that are the subject of the Subscription Form is greater than the
Subscription Minimum (as specified in the Final Terms for the relevant Class of Securities); and

(d) all other conditions precedent to an issue of the Securities are satisfied, including, without
limitation, the payment of the Subscription Fee.

Redemption Process

Each Security carries a right on Redemption to delivery in the respective Underlying Asset of an amount
equal to the Asset Entitlement per Security. Any Securityholder may Redeem Securities directly with
the Issuer.

A Securityholder may Redeem Securities by submitting a valid Redemption Form to require the
Redemption of the Securities it holds for delivery of the relevant Underlying Asset (or, in limited
circumstances, cash) in an amount equal to the Asset Entitlement of such Securities (as calculated on
the Trade Date) into the applicable Securityholder Account on the applicable Redemption Settlement
Date.

The Issuer will only accept a Redemption Form if it complies with the list of requirements detailed in
Condition 8.4 (Redemption Form) of the General Terms and Conditions. If the Issuer determines that
the Redemption Form complies with these conditions, it shall confirm to the Securityholder that the
Redemption Form is valid as soon as reasonably practicable, with the date of such confirmation being
the Trade Date.

No Securities may be Redeemed pursuant to a Redemption Form that the Issuer has not confirmed (in
its absolute discretion) as valid.

No Redemption Form will be validated by the Issuer unless the Securityholder complies with all
compliance and identification checks reasonably required by the Issuer, and the results of such checks
are determined to be satisfactory to the Issuer and/or its agents (“KYC”). The Issuer is entitled, in its
absolute discretion, to determine whether KYC requirements apply to any Redeeming Securityholder
and whether such KYC requirements have been satisfied (including where the Redeeming
Securityholder is an Authorised Participant, whether KYC requirements have already been satisfied).
The Issuer shall not be responsible or liable to any person for any loss or damage suffered as a result of
it conducting KYC.

11
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1.12

Notwithstanding any other requirements listed in Condition 8.4 (Redemption Form) of the General
Terms and Conditions that are applicable on any Redemption, in respect of a Redemption Form
submitted by a Securityholder and in case of (i) an Optional Redemption where a Non-AP
Securityholder has elected for (a) Physical or (b) Cash Redemption in fulfillment of its delivery claim
to the relevant Underlying Asset, or (ii) a Securityholder who is an Authorised Participant if Cash
Redemption applies, the Issuer will not validate a Redemption Form until, amongst others, the
Securityholder specifies a Securityholder Account into which the relevant Underlying Asset or Cash
can be deposited.

The process for subscriptions and redemptions is described in more detail in the relevant Issue Specific
Option.

Subscription Fee and Redemption Deductions

Fees in form of the Subscription Fee (applicable in case of subscriptions by Authorised Participants
which are, as set out above, entitled to subscribe for Securities directly with the Issuer) and redemption
deductions (as specified in the applicable Issue Specific Option and which include Execution Costs, i.e.
costs that may occur upon a Redemption as may be specified in the applicable Issue Specific Option)
will apply in case of Subscriptions and Redemptions of Securities directly from the Issuer. These fees
would usually be payable by the Securityholders (in case of the Subscription Fee by Authorised
Participants only as only Authorised Participants are entitled to subscribe for Securities directly with
the Issuer) who deal directly with the Issuer and not by investors who buy and sell such on the secondary
market, as further set out in the relevant Conditions.

In general, the Issuer, in performance of its obligation to Redeem any Class of Securities, may deduct
the Redemption Deductions directly from the amounts due to the Securityholder on Redemption.

Notwithstanding the above, in the case of an Optional Redemption by a Non-AP Securityholder, the
Issuer will not validate the associated Redemption Form until it receives the Redemption Fee in cleared
funds from the Securityholder.

There may be additional fees payable on Subscription and Redemption which are set out in the relevant
Issue Specific Option, if applicable.

Custody of Underlying Assets

The Underlying Assets upon which Securities will be secured will be held in secure accounts with the
Custodian(s).

In the event that there is more than one Custodian in respect of a particular Class of Securities, the
relevant Underlying Asset will be allocated amongst the relevant Custodians. The Issuer shall not be
required to place the relevant Underlying Asset with a specific Custodian. The Issuer may allocate the
relevant Underlying Asset amongst the relevant Custodians.

Security Structure

A security structure has been established to provide security for the Redemption Obligations of the
Issuer to Securityholders upon redemption of Securities. The description of the security structure
relevant for each Class of Securities is set out in more detail in the relevant Issue Specific Option and
the Security Documents.

Relevant Clearing System and Settlement
Relevant Clearing System

The Securities may be issued in bearer form (including in new global note form or in classic global note
form and serially numbered (“Bearer Securities”), in registered form (“Registered Securities™) or in
dematerialised uncertificated registered form which shall not be exchangeable for Bearer Securities.

The settlement of transactions in the Securities will take place within the Relevant Clearing System. To
the extent that the settlement of transactions in the Securities will take place in CREST, a paperless
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1.14

multi-currency electronic settlement procedure enabling securities (including debt securities) to be
evidenced otherwise than by written instrument, and transferring such securities electronically with
effective delivery versus payment, the Securities are participating securities.

Certificated Form

For those Authorised Participants who wish to hold their Securities in Certificated Form (taking into
account the principles set out below, i.e. the fact that the Issuer considers it preferable that Securities be
held in Uncertificated Form), certificates in respect of the Securities will be dispatched within 10
Business Days of the Securities being issued.

For those Authorised Participants who desire to hold their Securities in Uncertificated Form, the
relevant account of the Relevant Clearing System will be credited on the day on which the Securities
are issued against payment.

The Issuer considers it preferable that Securities be held in Uncertificated Form. Notwithstanding any
other provision in this document, the Issuer reserves the right to issue any Securities in Certificated
Form. In normal circumstances this right is only likely to be exercised in the event of any interruption,
failure or breakdown of the Relevant Clearing System (or any part thereof), or on the part of the facilities
and/or systems operated by the Registrar in connection with the Relevant Clearing System. This right
may also be exercised if the correct details (such as participant ID and member account details) are not
provided as requested on the Subscription Order. No temporary documents of title will be issued and,
pending despatch of security certificates, transfers will be certified against the register.

No responsibility for settlement systems

Neither the Issuer nor the Trustee will have any responsibility for the performance by the Relevant
Clearing Exchange of any of their respective obligations under the rules and procedures governing their
operations.

Registers
The Registrar will maintain the registers of persons holding the Securities.
Money Laundering Regulations

The verification of identity requirements of Jersey’s anti-money laundering laws and regulations and/or
any subsequent equivalent legislation will apply to the Programme and verification of the identity of
the (i) Authorised Participants or (ii) following a relevant announcement by the Issuer through a Notice
permitting non-Authorised Participants to deal with the Issuer, non-Authorised Participants, for
Securities may be required. The anti-money laundering laws and regulations of other jurisdictions may
also apply to the Programme and verification of the identity of the Authorised Participants or non-
Authorised Participants (as applicable).

By lodging a Subscription Form or lodging an Subscription Order through the System, each Authorised
Participant or non-Authorised Participants (as applicable) confirms that it is subject to the requirements
of the Proceeds of Crime (Jersey) Order 1999, the Money Laundering (Jersey) Order 2008 (as amended
from time to time) (in relation to Jersey), the Money Laundering Regulations 2007 (in relation to the
UK) and/or any other applicable anti-money laundering laws and regulations and/or undertakes to
provide such other evidence of identity as is required by the Issuer at the time of lodging the
Subscription Form, or, at the absolute discretion of the Issuer, at such specified time thereafter as may
be requested to ensure compliance with the Proceeds of Crime (Jersey) Order 1999, the Money
Laundering (Jersey) Order 2008, the Money Laundering Regulations 2007 and/or any other applicable
legislation.

The Issuer is entitled, in its absolute discretion, to determine whether the verification of identity
requirements apply to any Authorised Participant or non-Authorised Participants (as applicable) and
whether such requirements have been satisfied. The Issuer shall not be responsible or liable to any
person for any loss or damage suffered as a result of the exercise of their discretion hereunder.
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1.17

1.18

No Subscription will be accepted by the Issuer unless evidence of such Authorised Participant’s or non-
Authorised Participant’s (as applicable) identity satisfactory to the Issuer and its agents is provided.

The Issuer and the Management and Determination Agent

The Issuer is a special purpose company incorporated in Jersey for the purpose of issuing and redeeming
Securities linked to various Underlying Assets and enabling those Securities to be traded on stock
exchanges along with entering into the programme documents to be entered into in respect of each Class
of Securities, i.e. each Trust Deed, the Security Documents, each Custody Agreement, the Agency
Agreement, the Management and Determination Agent Agreement, each Authorised Participant
Agreement and the Account Bank Agreement (each as defined in the Conditions and together referred
to as the “Programme Documents”).

The Issuer has not been assigned a credit rating and it is not intended that any Underlying Assets will
be assigned credit ratings.

The shares in the Issuer are all ultimately held by an orphan purpose trust the trustee of which is Apex
Financial Services (Trust Company) Limited. The Issuer is neither directly or indirectly owned or
controlled by any other party to the Programme.

The Issuer and HANetf Limited have entered into a Management and Determination Agent Agreement
in relation to the Programme pursuant to which HANetf Limited provides operational support services
to the Issuer in relation to the Programme, including obligations in relation to the making of certain
calculations and determinations in relation to the Securities.

HANetf Limited is currently an appointed representative of Privium Fund Management (UK) Limited
(“Privium”). Privium is a professional services firm authorised and regulated by the UK Financial
Conduct Authority.

Administration Services

The administrator is Apex Fund Services (Ireland) Limited (the “Administrator™). The Issuer and the
Administrator have entered into an administration agreement, pursuant to which, the Administrator will
perform certain administration duties including transaction processing services, customer due diligence
and calculation of the Asset Entitlement of the relevant Securities.

The Administrator is part of the Apex Group, a global financial services organisation and one of the
global top tier independent service provider which retains a focus on high client service levels delivered
locally and administers circa $2.75trn in assets. Globally, the Apex Group administers over 10,000
structures.

US Broker-Dealer

With respect to each Class of Securities where the Underlying Asset is an ETF that is registered as an
open-end management investment company under the U.S. Investment Company Act of 1940 as
amended (“US ETF”), the US Broker-Dealer will perform certain services with respect to such Classes,
including exercising any voting rights on behalf of the Issuer with respect to such US ETFs. The US
Broker-Dealer also acts as the principal underwriter and distributor for such US ETFs in the United
States of America. The US Broker-Dealer has no role in transaction processing or the selection of the
Underlying Assets.

Further information

Information regarding Jersey and Swiss taxation in respect of the Programme and the Securities is set
out in section 14. “Tax Considerations” below. If an investor is in any doubt about the tax position, it
should consult a professional adviser. Your attention is drawn to the remainder of this document which
contains further information relating to the Programme and the Securities.
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1.19  No Securitisation, No STS Notification

The Issuer does not believe that the transactions described herein constitute a “securitisation” (as
defined under Regulation (EU) 2017/2402 as amended (including by Regulation (EU) 2021/557) (the
“EU Securitisation Regulation”) and the EU Securitisation Regulation, as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act 2018 (as amended, the “EUWA”) and
as amended (including by the Securitisation (Amendment) (EU Exit) Regulations 2019) (the “UK
Securitisation Regulation”).

While the Issuer is established as a special purpose company for issuing the Securities backed by the
Underlying Assets as described in this Prospectus, no notification has been or is intended to be,
communicated to the European Securities and Markets Authority (‘ESMA”) in relation to the ‘Simple,
Transparent, and Standardised’ (“STS”) criteria set out in the EU Securitisation Regulation.

1.20 Confirmation of characteristics

The assets backing each issuance of Securities, being the Underlying Assets, have characteristics that
demonstrate capacity to produce funds to service any payments due and payable on the relevant
Securities.

1.21  Structure of the transaction

A diagrammatic representation of the principal aspects of the structure outlined above as currently in
place appears below:
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2. Risk Factors

This section contains a number of risk factors, both risks pertaining to the Issuer and pertaining to the
Securities, which the Issuer believes may affect its ability to fulfil its obligations under the Securities.

The risk factors are presented in a limited number of categories depending on their nature. In each
category, the two most material risk factors are presented first according to the assessment of the Issuer.
Subsequent risk factors in the same category are not ranked in order of materiality or probability of
occurrence. Where a risk factor may be categorised in more than one category, such risk factor appears
only once and in the most relevant category for such risk factor.

The Issuer may issue (i) Securities linked to Cryptocurrencies, (ii) Securities linked to Equities and (iii)
Securities linked to ETPs as the respective Underlying Asset. As described further below in the section
“Specific risks applicable to each Class of Securities depending on the Underlying Asset”, each of these
classes of Underlying Assets involve certain asset specific risks. In connection therewith,
Securityholders should note, that the asset specific risks associated with the relevant Underlying Assets
differ substantially between the groups of Underlying Assets, so that Securities with identical features
may also differ substantially in their risk profile based on the respective Underlying Asset of the
Security.

A Securityholder may lose some or the entire value of their investment or part of their investment in
Securities including for reasons other than those set out in the risk factors below, for example, for
reasons not currently considered by the Issuer to be material or based on circumstances or facts of
which the Issuer is not currently aware.

The risk factors are presented in the following categories depending on their nature:
2.1 Risks relating to the Issuer
2.1.1 Risks related to the Issuer’s business activities
2.1.2  Risks related to the Issuer’s corporate structure
2.2 Risks applicable to all Securities issued under this Prospectus
2.2.1 Market trading and price risk of Securities and the Underlying Assets
2.2.2 Risk of No Authorised Participants
2.2.3  Currency Risk
2.2.4 Capital Adjustment Factor changes
2.2.5 Effects of Weight Adjustment Factor and Rebalancing Risk
2.2.6  Custodian non-performance on Physical Redemption
2.2.7  Credit risk on third parties in relation to Cash Redemption or Compulsory Cash Redemption
2.2.8 Disruption Event Risks
2.2.9 Redemption Deductions
2.2.10 Liquidity Risk of the Securities
2.2.11 Liquidity risk of Underlying Assets
2.2.12 Secondary market price risk
2.2.13 Tracking error or tracking difference
2.2.14 Slippage and execution costs risk
2.2.15 Value of Investment — Secondary Market
16
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2.2.16 Risk of breaches in the compliance processes of the Issuer and third parties
2.2.17 Tax

2.2.18 Failure of a Custodian

2.2.19 Operational risks

2.2.20 Trading Hours

2.2.21 Early Redemption

2.2.22 Insufficient Assets to Cover Principal Amount

2.2.23 Issuer Technical Amendment

2.2.24 Requirement to Have Minimum Number of Market Makers

2.2.25 Legal & Regulatory Risks

2.3 Specific risks applicable to each Class of Securities depending on the Underlying Asset

2.3.1 Risks specific to Cryptocurrency Linked Securities, Crypto-Basket Linked Securities and
Crypto-Index Linked Securities

2.3.2 Risks specific to Equity Linked Securities, Equity-Basket Linked Securities and Equity-Index
Linked Securities

2.3.3 Risks specific to ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked
Securities

2.3.4  Risks specific to Basket Linked Securities
2.3.5 Risks specific to Index Linked Securities
Risks relating to the Issuer

The following descriptions of the risk factors relating to the Issuer and their occurrence within a risk
category, with the most material risk factors presented first in each category, should be understood as
descriptions of residual risks, i.e. of the remaining risks following all counter measures taken in order
to avoid such risks or limit their adverse effects.

Risks related to the Issuer’s business activities

@ The Issuer is a newly established special purpose vehicle with no operating and trading
history. The Issuer has no track record of operating its intended business activities

The Issuer was registered with the Registrar of Companies in Jersey on 9 November 2022. Due to such
a short period of existence, the Issuer does not have a long and comprehensive track record of
successfully operating the business activity described herein. There is a risk that the Issuer will not be
successful in issuing the Securities, and that the Issuer will not make profits, despite this being the
Issuer’s aim. If the Issuer becomes unsuccessful in the issuance of exchange traded securities, the Issuer
may cease its business activities as issuer or ultimately become insolvent. Although the Issuer takes
reasonable efforts to develop its business, there can be no assurance that the planned business activities
will be successful in the future which could have an adverse impact on the Issuer’s business and
financial situation. If the Issuer became insolvent, a Securityholder may lose some or even all of their
investment in the Securities. For further information, please see also risk factor 2.1.2 (a) “No Recourse
Except to the Issuer and the Secured Property” below.

(b) Regulation of the Issuer
The Issuer is not required to be licensed or authorised under any current securities, commodities or
banking laws in Jersey and will operate without supervision. There is no assurance that regulatory
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authorities in one or more jurisdictions would not take a contrary view regarding the regulatory
treatment of the Issuer and might require the Issuer to cease its operations until the relevant regulatory
requirements have been satisfied. Any such requirement or change could require the Issuer to obtain
licenses, registrations or authorisations or even make it impossible for the Issuer to perform its current
business. The Issuer may not be granted such licenses, registrations or authorisations or it may face
severe financial implications. This could have an adverse impact on the Issuer or the holders of the
Securities as it may result in the Issuer redeeming the Securities early which, in turn, might lead to the
Securityholders receiving a lower than expected yield on their Securities.

Risks related to the Issuer’s corporate structure
@ No Recourse Except to the Issuer and the Secured Property

The Issuer is a special purpose company established for the purpose of issuing the Securities. Any
claims made against the Issuer will be satisfied in order of the priority of payments further details of
which are set out in Section 6.3 “Application of proceeds of enforcement of Security”. Claims for all
amounts due to the Trustee and to payment of any remuneration and expense of any receiver and the
costs of realisations of the security will rank above those of investors. If the net proceeds from the
enforcement of the Secured Property in respect of a particular Class of Securities, following
enforcement of the Security Documents applicable to that Class of Securities, are not sufficient to meet
all obligations and make all payments due in respect of the Securities of that class, the obligations of
the Issuer in respect of such Securities of that class will be limited to the net proceeds of realisation of
that Secured Property. In such circumstances the assets (if any) of the Issuer other than that Secured
Property will not be available to meet any shortfall, the rights of the relevant Securityholders to receive
any further amounts in respect of such obligations shall be extinguished and none of the Securityholders
or the Trustee may take any further action to recover such amounts. In these circumstances a
Securityholder will suffer a partial or even total loss as they cannot realise the full value of their
investment.

(b) Unconnected Liabilities of the Issuer

The Issuer is a special purpose company but it is not a regulated fund with statutory segregated liability
between sub-funds with each sub-fund having separate assets and liabilities. Accordingly, the Issuer
uses contractual limited recourse and non-petition provisions to achieve segregated liability and to
prevent assets held in relation to any particular Class of Securities being made available to satisfy the
claims of Securityholders of a different Class of Securities. While assets held in relation to any particular
Class of Securities are not available to satisfy the claims of Securityholders of a different Class of
Securities, there is a risk that the Issuer may become subject to claims or other liabilities (whether in
respect of the Securities or otherwise) which are not themselves subject to limited recourse or non-
petition limitations. If this were to happen it could increase the likelihood of the Issuer entering
insolvency proceedings. If the Issuer were to enter insolvency proceedings, an Event of Default would
occur in respect of each Class of Securities which would result in the Securities being Redeemed at
short notice. This may result in the Securities being Redeemed on an earlier date than a Securityholder
would otherwise have chosen. In these circumstances, the Securityholder may suffer a loss if the value
of the Securities is lower than it would otherwise have been if the investment had been Redeemed on a
day chosen by the Securityholder and may even lose all of their investment in the Securities.

(c) Limited Enforcement Rights

The Trustee may enforce the security constituted by the Security Documents with respect to a Class of
Securities at its discretion but is only required to enforce the security on behalf of a Securityholder if it
is directed to do so by an Extraordinary Resolution or in writing by holders of at least one-fifth in
number of the Securities of the relevant Class then outstanding provided that the Trustee is indemnified
and/or secured and/or pre-funded to its satisfaction. In circumstances where the Trustee is not obliged
to enforce the security, a Securityholder will have no right to proceed directly against the Issuer and
may therefore not be able to realise the value of their investment. In these circumstances a
Securityholder will suffer a partial or even total loss as they cannot realise the full value of their
investment.
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(d) Administration and Winding-Up Proceedings in England

Under Section 426 of the Insolvency Act 1986, the English Courts may, if requested by a Court in a
“relevant country or territory” (including Jersey), make an administration or winding up order in respect
of a foreign company, such as the Issuer.

If the Issuer were placed in administration in England, the effect would be that during the period of
administration, the affairs, business and property of the Issuer would be managed by a person known
as an administrator and this could affect the ability of a Securityholder to redeem their Securities at a
time of their choosing, which could mean a delay in the return of the Underlying Assets to
Securityholders and a loss if the value of the Underlying Asset has reduced in the intervening period.

During the period beginning with making an application for an administration order and ending with
the making of such an order or the dismissal of the application, no steps could be taken to enforce the
security constituted by the Security Documents except with the leave of the Court and subject to such
terms as the Court may impose.

In the case of administration, while the Issuer remained in administration no steps could be taken to
enforce the security, except with the consent of the administrator or the leave of the Court and subject
to such terms as the Court might impose. It is also open to the administrator to apply to the Court to sell
property subject to the security free from the security. If the administrator were to take such a step,
secured creditors would have the same priority in respect of the net proceeds as they had in respect of
the assets subject to the security interests.

Under the Cross-Border Insolvency Regulations 2006 a foreign insolvency representative, in this case
the insolvency representative of the Issuer in Jersey, may apply to the English Courts, inter alia, to
commence insolvency proceedings under English law (which could include administration) or to have
the English Courts recognise a foreign insolvency proceeding, or to have the English Courts grant a stay
of any enforcement of any security. If any such application were made, it could affect the ability of the
Trustee to enforce the security constituted by a Security Document.

If the Issuer were placed in liquidation in England, the security could be enforced by the Trustee on
behalf of the Securityholders.

In the event that the Issuer became subject to an administration or winding up order, a Securityholder
may lose some or even all of their investment in the Securities.

(e) Jersey insolvency procedures

The Issuer is incorporated under the laws of Jersey. Consequently and, in the event of an insolvency
issuer, insolvency proceedings may be initiated in Jersey.

There are two principal regimes for corporate insolvency in Jersey: a declaration of “en désastre” under
the Bankruptcy (Désastre) (Jersey) Law 1990 (“Bankruptcy Law”) and a winding up under the
Companies (Jersey) Law 1991 (“Companies Law”).

The primary insolvency procedure available to creditors under Jersey law is an application for an Act
of the Royal Court of Jersey (“Royal Court”) under the Bankruptcy Law declaring the property of a
debtor to be “en désastre”. On a declaration of “en désastre,” title and possession of the property of the
debtor vests automatically in the Viscount, an official of the Royal Court (“Viscount”). With effect
from the date of declaration, a creditor has no other remedy against the property of the debtor, and may
not commence or, except with the consent of the Viscount or the Royal Court, continue any legal
proceedings to recover the debt. However, a secured party with the benefit of a security interest pursuant
to the Security Interests (Jersey) Law 2012 (the “Security Interests Law”) may, without the consent
of the Viscount or an order of the Royal Court, exercise any power of enforcement it may have under
that law. This statutory protection is not afforded to the holder of a security interest granted under
foreign law. It is, however, generally the established practice of the Viscount to respect foreign law
governed security interests.
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To the extent that the proceeds of such enforcement are insufficient to discharge liabilities owed, that
secured party will rank as an unsecured creditor in respect of the shortfall and as such has no other
remedy against the property or person of the debtor, and may not commence any legal proceedings or,
except with the consent of the Viscount or the Royal Court, continue any legal proceedings to recover
the balance of the debt.

Additionally, the creditors and shareholders of a Jersey company can instigate a winding up of an
insolvent company pursuant to Part 21 of the Companies Law (a “creditors’ winding up”).

On a creditors’ winding up commenced by a company’s shareholders, a liquidator is nominated by the
shareholders and creditors may approve such a liquidator or apply to appoint a different liquidator. The
shareholders must give creditors 14 days’ notice of the meeting to commence the creditors’ winding-

up.

On a creditors’ winding up commenced by a company’s creditors, an application is made to the Royal
Court to place the company in a creditors’ winding up. At any time after the application has been made
the Royal Court, the Royal Court may appoint a provisional liquidator with such powers as it sees fit.
If the application is successful, the Royal Court will place the company in a creditors’ winding up and
appoint a liquidator.

After the commencement of the winding up, or the appointment of a provisional liquidator, no action
can be taken or continued against the company except with the permission of the Royal Court.

The liquidator will stand in the shoes of the directors and administer the winding up, gather assets, make
appropriate disposals of assets, settle claims and distribute assets as appropriate.

However, a secured party (with the benefit of a security interest pursuant to the Security Interests Law)
may, without the permission of the Royal Court, exercise any power of enforcement it may have under
that law. As in the case of a désastre, this statutory protection is not afforded to the holder of a security
interest granted under foreign law. To the extent that the proceeds of such enforcement are insufficient
to discharge liabilities owed, the secured party will rank as an unsecured creditor in respect of the
shortfall and as such has no other remedy against the company without the permission of the Royal
Court in the same manner as unsecured creditors.

The Jersey Companies Law requires a creditor of a company (subject to appeal) to be bound by an
arrangement entered into by the company and its creditors immediately before or in the course of its
winding up if (among others) three quarters in number and value of the creditors acceded to the
arrangement.

Compromises and arrangements with creditors

The Companies Law also grants the Royal Court the power to sanction a compromise or arrangement
(“Scheme”) between a Jersey company and its creditors or shareholders (or a class of either of them) if
approved by the relevant majorities of its creditors or shareholders (or a class of either of them). Once
sanctioned, the Scheme is binding on all creditors or shareholders (or a class of either of them).

Reviewable transactions

Under the Bankruptcy Law and the Companies Law the Royal Court or a liquidator (as applicable) may
set aside a transaction entered into by a company with any person at an undervalue. There is a five-year
look-back period from the date of commencement of the winding up or declaration of “en désastre”
during which transactions are susceptible to being set aside as a transaction at an undervalue.

Under the Bankruptcy Law and the Companies Law the Royal Court or a liquidator (as applicable) may
set aside a preference given by the company to any person. There is a 12-month look-back period from
the date of commencement of the winding up or declaration of “en désastre” during which transactions
are susceptible to being set aside as a preference.

Under the Bankruptcy Law and the Companies Law the Royal Court or a liquidator (as applicable) may
set aside a transaction providing credit to the debtor company which is or was extortionate. There is a
three-year look-back period from the date of commencement of the winding up or declaration of
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“désastre” during which transactions are susceptible to being set aside as an extortionate credit
transaction.

Under the Bankruptcy Law and the Companies Law the Royal Court or a liquidator (as applicable) may
within six months following the commencement of a creditors’ winding up, disclaim any onerous
property of the company. For this purpose “onerous property” includes any moveable property, a
contract lease or other immoveable property if it is situated outside of Jersey that is unsaleable or not
readily saleable or is such that it might give rise to a liability to pay money or perform any other onerous
act, and includes an unprofitable contract.

A disclaimer operates to determine the rights, interests and liabilities of the company/debtor in the
property disclaimed and discharges the company/Viscount from all liability in respect of the property
but does not, except so far as is necessary for the purpose of releasing the company/debtor from liability,
affect the rights or liabilities of any other person.

A person sustaining loss or damage as a result of a disclaimer is deemed to be a creditor of the company
to the extent of the loss or damage and has standing as an unsecured creditor in the “en désastre” or
creditors’ winding up.

In addition to the Jersey statutory provisions referred to above, there are certain principles of Jersey
customary law under which dispositions of assets with the intention of defeating creditors’ claims may
be set aside.

In the event any of the transactions entered into under the Programme Documents are ruled against,
disclaimed or otherwise become subject to the circumstances set out above, this may negatively impact
on the value of the Securities and a Securityholder may lose some or even all of their investment in the
Securities.

Preferred creditors

If the Issuer becomes subject to an insolvency proceeding and the Issuer has obligations to creditors
that are treated under Jersey law as creditors that are senior relative to its secured creditors including
the Securityholders, the Securityholders (and other secured creditors) may suffer losses as a result of
their subordinated status during such insolvency proceedings. In particular, under Jersey law, upon an
insolvency of a Jersey company, such as the Issuer, when applying the proceeds of assets subject to
security not created under Jersey law which may have been realised in the course of a liquidation or
other bankruptcy proceedings, the claims of a limited category of preferential creditors will take priority
over the claims of creditors holding the relevant security. These preferred claims include the
remuneration, costs and expenses properly incurred by a liquidator, the Viscount or other insolvency
practitioner. Such preferred claims may negatively impact on the value of the Securities and a
Securityholder may lose some or even all of their investment in the Securities.

Foreign law governed security

Under the laws of Jersey, a person incorporated or established in Jersey is deemed to have capacity to
grant security governed under foreign law over property situated outside Jersey. However, to the extent
that any security interest governed by a foreign law (including a floating charge) is expressed to apply
to any assets of a person incorporated or established in Jersey such floating charge or other security
interest is not likely to be held valid and enforceable by the Jersey courts in respect of such assets.

Further, the Insolvency Act 1986 does not apply in Jersey and receivers, administrative receivers and
administrators are not part of the laws of Jersey. Accordingly, the Jersey courts may not recognise the
powers of an administrator, administrative receiver or other receiver appointed in respect of Jersey situs
assets.

The Royal Court may, however, assist the courts of prescribed countries and territories and, applying
general principles of comity, assist the courts in other jurisdictions, in all matters relating to the
insolvency of any person to the extent that the Royal Court think fit.
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If insolvency proceedings have been commenced in relation to the company outside of Jersey, the nature
and extent of the cooperation from Jersey is likely to depend on the nature of the requesting country’s
insolvency regime.

When considering how to proceed, the Royal Court may have regard to the UNCITRAL model law,
even though the model law has not been implemented as a separate law in Jersey, but this is matter for
the Court’s discretion and they may choose not to follow the provisions of the UNCITRAL model law.

Further, as Jersey is not part of the European Union Regulation (EU) 2015/848, as amended by
Regulation (EU) 2021/2260 (“Recast Insolvency Regulation”) does not have direct effect in Jersey
and has not been implemented in Jersey as a separate law. Accordingly, the automatic test of centre of
main interests does not apply and the approach adopted by the Royal Court may not be consistent with
the Recast Insolvency Regulation.

If insolvency proceedings have been commenced in another jurisdiction in relation to the company, the
nature and extent of the cooperation from Jersey is likely to depend on the nature of the requesting
country’s insolvency regime and any reciprocity between the jurisdictions.

Enforcement of a security interest against a Jersey company may be further limited by fraud,
bankruptcy, insolvency, liquidation, dissolution, re-organisation or other laws of general application
relating to or affecting the rights of creditors.

As a result of these considerations, a Securityholder may lose some or even all of their investment in
the Securities.

4] No Guarantee by any other Party

The Securities issued under the Programme will not be guaranteed by, or be the responsibility of, any
entity other than the Issuer. Aside from the Issuer, no party, or any other person (including any affiliate
of the Issuer) is required to make payments on the Securities of any Class. Specifically, the Securities:
(@) will not have the status of a bank deposit and will not be within the scope of any deposit
protection scheme or any client money protection scheme;

(b) are not insured or guaranteed by any government, government agency or other body; and

(©) by virtue of the issue of the Securities, the Issuer is not regulated by the Swedish central bank
(Sveriges rikshank) or any other central bank.

Consequently, if the Issuer were to fail to satisfy its obligations in respect of the Securities, the
Securityholders would have no recourse to any other person or ability to require any other person to
make payments on behalf of the Issuer and in such circumstances, a Securityholder could suffer a loss
of some or all of their investment in the Securities.

Risks applicable to all Securities issued under this Prospectus

An investment in a Class of Securities involves certain risks associated with the characteristics,
specification and type of the Securities which could lead to substantial losses that Securityholders would
have to bear in the case of selling their Securities. Risks regarding a Class of Securities comprise, inter
alia, the following risks:

Market trading and price risk of Securities and the Underlying Assets

General movements in local and international markets and factors that affect the investment climate and
investor sentiment could all affect the level of trading and, therefore, the market price of the Underlying
Assets and/or the Securities. This may lead to a fall in the value of Securities which will have an adverse
impact on any investor that purchased the Securities at a higher price as that investor would suffer a
loss as a result. These factors may have different effects on each Class of Securities and, therefore, the
impact may be different depending on which Securities an investor is holding.
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The market price of the Securities will be affected by a number of factors including, but not limited to,
the value and volatility of the Underlying Asset and market perception. As a result, the price may be
volatile and may fall rapidly and significantly. This could lead to an investor suffering a loss as they
may not be able to sell their Securities quickly and/or at a price such that the investor is able to prevent
or minimise any loss of its investment.

Prospective investors may lose the value of their entire investment or part of their investment in the
Securities.

Risk of No Authorised Participants

There can be no assurance that there will at all times be an Authorised Participant to deal with the Issuer
in applying for or redeeming Securities. If there are no Authorised Participants, the investor would need
to redeem Securities either directly with the Issuer or sell its Securities on the secondary market, and
this may take longer to complete or give rise to additional fees or costs. This delay in redemption in
these circumstances may expose Securityholders to movements in the value of the Underlying Asset
during such period, meaning that a Securityholder could receive less on redemption than they would
otherwise have received had an Authorised Participant been available.

If there is no Authorised Participant, the Issuer may (but is not obliged to) determine that a Compulsory
Redemption Event in respect of the Securities has occurred. In such case, the Issuer may notify
Securityholders that there are no Authorised Participants and that a Compulsory Redemption Event has
occurred in respect of the Securities as a result of which the Securities will be redeemed as further set
out in the relevant Final Terms. If a Compulsory Redemption Event were to occur, all Securities subject
to the relevant notice will be redeemed pursuant to the Redemption Payment Procedures as set out in
the applicable Issue Specific Option. The occurrence of a Compulsory Redemption Event could result
in a Securityholder suffering a loss of some or all of their investment in the Securities if, for example,
the price of the Underlying Assets has fallen in value since the Securityholder first invested in the
respective Securities and may result in the amount received by the Securityholder being less than it
would have been had the Securities been redeemed on a date chosen by that Securityholder.

Currency Risk

The price of Securities will be calculated in the relevant Currency; in particular, in case of a redemption,
the Issuer may agree to receive the redemption fee payable upon such redemption in a currency other
than the relevant Currency. To the extent that a Securityholder values Securities in another currency
than the relevant Currency and/or if the Issuer elects to receive the redemption fee in a currency other
than the relevant Currency, that value may be affected by changes in the exchange rate between the
relevant Currency and that other currency so that the price of Securities and/or the redemption fee
payable by a Securityholder, as relevant, may be lower or higher than originally anticipated by the
Securityholder. Such changes in the exchange rate may result in the amount received by the
Securityholder being less than it would have been had the exchange rate not changed.

Capital Adjustment Factor changes

The variables or underlying factors that are taken into account in calculating the individual asset
entitlement for each Underlying Asset comprising the Asset Entitlement for a Class of Securities linked
to more than one individual Underlying Asset on any day in accordance with the relevant Issue Specific
Option are reflected in the Capital Adjustment Factor (as defined in the relevant Issue Specific Option,
i.e. an amount determined by the Issuer that represents fees, expenses and/or, if applicable distributions
or deductions that may arise or be levied by various counterparties, service providers or market
participants in connection with the relevant Class of Securities). The Issuer may vary the Capital
Adjustment Factor in respect of a Class on any day (as indicated in the formula to calculate the Asset
Entitlement as set out in the relevant Issue Specific Option) without giving notice to the Securityholders.
Potential investors should note that the Issuer is not required to consider the interests of the
Securityholders in making any such variation. Any such variation in Capital Adjustment Factor or fees
may negatively impact the return for Securityholders of that Class.
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Effects of Weight Adjustment Factor and Rebalancing Risk

In addition, where applicable, the Weight Adjustment Factor (i.e. an amount determined by the Issuer
that represents a change in the individual asset entitlement for the relevant asset comprised in the Asset
Entitlement for that Class of Securities to reflect the quantities of the individual asset held in respect of
the Class of Securities following a Rebalancing, as further defined in the relevant Issue Specific Option)
needs to be taken into account. The Weight Adjustment Factor represents a change in the individual
asset entitlement for the relevant asset comprised in the Asset Entitlement for that Class of Securities
to reflect the quantities of the individual asset held in respect of the Class of Securities following a
Rebalancing (as further specified in the relevant Issue Specific Option). It includes costs connected to
the Rebalancing such as execution costs and slippage costs.

Accordingly, the Issuer may in certain circumstances effect a VVoluntary Rebalancing (as defined in the
respective Issue Specific Option, i.e an adjustment to the Asset Entitlement of a Class of Securities
which may be triggered upon the Issuer, acting in good faith and in a commercially reasonable manner,
determining that such adjustment is desirable to restore the initial weightings of the basket components
or the composition of a basket in accordance with the objective of the basket or to help reduce a tracking
error in respect of an Index (as applicable) or following the occurrence of certain disruption events).
However, there can be no guarantee that the Issuer will effect such Voluntary Rebalancing even
following commercially reasonable determination by the Management and Determination Agent that
such Voluntary Rebalancing may be desirable. It may not always be reasonably practicable to match
the new Weights of each of the Underlying Assets comprised in the Basket and/or Index, as applicable,
including (without limitation), in circumstances where the relevant Underlying Asset is not supported
by the Custodian(s) or there is a market disruption affecting the relevant Underlying Asset during the
Rebalancing Period.

While the Issuer is required to take into account the interests of the Securityholders prior to effecting a
Voluntary Rebalancing, any such rebalancing and the related execution costs may negatively impact
the return for Securityholders of that Class.

Custodian non-performance on Physical Redemption

In the case of a Physical Redemption of the Securities, the Issuer will instruct the relevant Custodian(s)
to effect a transfer of the relevant Underlying Asset(s) for the Securities being redeemed to the
Securityholder. There may be circumstances in which a Custodian fails to effect such a transfer in
accordance with such instructions. In that event, the Issuer will be not be responsible to or liable to the
Securityholder for such failure. The Issuer will to the extent practicable assign to the redeeming
Securityholder its claims against the relevant Custodian(s) in respect of the Underlying Asset(s) that
have not been transferred, but it may not be practicable to assign such claims and such claims may be
of little or no value. As a result, a Custodian’s failure to effect such a transfer may result in the
Securityholder losing all of its investment.

Credit risk on third parties in relation to Cash Redemption or Compulsory Cash Redemption

In the case of a Cash Redemption or Compulsory Cash Redemption of the Securities, the Issuer will
sell the Underlying Asset(s) for the Securities being redeemed. There is no requirement under the
Programme to require the counterparty to any such sale to grant any security or provide any collateral
in respect of the obligations it owes to the Issuer in respect of the sale. There may be circumstances in
which such counterparty fails to perform its obligations under such sale and fails to pay the
consideration for the purchase of the Underlying Asset(s) to the Issuer. The Issuer will to the extent
practicable assign to the redeeming Securityholder its claims against such counterparty in respect of the
redeeming Securityholder’s share in the proceeds of the sale of such Underlying Assets that has not
been paid, but it may not be practicable to assign such claims and such claims may be of little or no
value. As a result, the failure of a counterparty to pay such proceeds to the Issuer may result in the
Securityholder losing all of its investment.
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2.2.10

Disruption Event Risks

If, in respect of a Class of Securities, a Disruption Event (as defined in the respective Issue Specific
Option) occurs, the Issuer may suspend or postpone (i) any request for redemption of Securities, (ii)
any settlement of any redemption of Securities or (iii) any Compulsory Redemption or the settlement
thereof.

A Disruption Event includes (i) disruption to the market for an Underlying Asset (e.g., in the case of
Cryptocurrency Linked Securities, a trading disruption in respect of the Cryptocurrencies comprising
the Coin Entitlement for a Class of Cryptocurrency Linked Securities), (ii) disruptions related to the
service provider (e.g. if a service provider resigns or its appointment is terminated for any reason and
no successor has been appointed) and (iii) a disruption related to the Secured Property (e.g., in the case
of Cryptocurrency Linked Securities, if the Cryptocurrency held as Secured Property with respect to a
class has been lost or is inaccessible). Further, in respect of Index Linked Securities only, any event
which results in the Issuer being unable to calculate the relevant Asset Entitlement for that Class of
Index Linked Securities.

During the period that Redemption of Securities of such Class is suspended, the Securities and the
Underlying Assets may decrease in value and Securityholders that were prevented from requesting a
Redemption may lose all or some of their investment as a result. During the period that settlement of
Redemptions or Compulsory Redemption is suspended or postponed, the Securities may fall in value
so that the Redemption Amount received is lower (or considerably lower) (or has a lower or
considerably lower cash value) than would have been the case if the Disruption Event had not occurred.

In addition, in case of a Disruption Event due to a (i) Secured Accounts Disruption (as defined in the
Conditions) and/or a Service Provider Disruption — Assets (as defined in the Conditions), the Asset
Entitlement of the relevant Securities may be subject to a permanent reduction, including to zero.

Redemption Deductions

Prospective investors should note that Redemption Deductions (i.e. fees) are payable in respect of
redemption of Securities.

Prospective investors should note that the Redemption Amount payable by the Issuer to a Securityholder
in respect of a Security will be calculated less any applicable fees, which include but are not limited to
Redemption Deductions. As such, the amount due to a Securityholder in respect of each Security held
by it on the Optional Redemption Settlement Date or the Compulsory Redemption Settlement Date will
be less than the aggregate price per Asset Entitlement in respect of such Securities.

Liquidity Risk of the Securities

The Securities are intended to be listed and traded on a regulated market in Sweden, the Frankfurt Stock
Exchange, the French Stock Exchange, the London Stock Exchange and may be listed or traded on one
or more other Relevant Stock Exchanges such as the SIX Swiss Exchange. There is no certainty that
there will be liquidity available on a Relevant Stock Exchange or that the price will be in line with the
market value of the Underlying Assets at any given time. The Securities may have long settlement
periods or may become hard to value, buy or sell at a reasonable price or in a large volume. The Issuer’s
ability to meet its obligation in relation to the Securities may also decline drastically. There can be no
assurance as to the depth of the secondary market (if any) in Securities, which could affect their liquidity
and market price.

Additionally, the market for certain investments may become illiquid under adverse market or economic
conditions, independent of any specific adverse changes to the condition of the Issuer. As the Securities
are relatively new and complex investments, their trading behaviour under a stressed financial
environment is yet untested and there can be no assurance as to the depth of any secondary market in
Securities which would affect the ability of an investor to trade in Securities, at an advantageous time,
on the secondary market. In the event that the Securities become illiquid, this may negatively impact
both the liquidity and price of the Securities.
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2.2.12

2.2.13

2.2.14

Liquidity risk of Underlying Assets

The liquidity of a Security is inherently linked to the liquidity profile of the Underlying Asset which
may change over time. In the event of liquidity in the Underlying Asset reducing, investors may find it
difficult to sell Securities bought previously. Reduction in liquidity is often accompanied by falls in
price or increased volatility. Investors should be aware that a deterioration in underlying market
conditions will likely affect their ability to transact in any Security. This may adversely affect the price
at which Securityholders are able to trade the Securities in the secondary market and might result in
Securityholders suffering a partial or even total loss as they cannot realise the full value of their
investment.

Secondary market price risk

At any time, the price at which Securities trade on a Relevant Stock Exchange (or any other exchange
or market on which they may be quoted or traded) may not reflect accurately the Asset Entitlement. The
subscription and redemption procedures for Securities and the role of the market maker(s) are intended
to minimise this potential difference. However, the market price per Security will be a function of
supply and demand for the Securities and the bid/offer spread that market-makers are willing to quote
for Securities. As a result, an investor may pay more or less than the market value of the Asset
Entitlement when the investor buys Securities on any secondary market. Correspondingly, an investor
may receive more or less than the price per Security when Securities are sold on a secondary market.

Whilst market makers may have obligations to an exchange, market makers are not obliged to make a
market for any Class of Securities. A reduced number of market makers making a market in Securities
could impact liquidity that, in turn, could negatively impact the market price of the Securities.

Additionally, pricing and liquidity provision in the secondary market is dependent on the equities
trading ecosystem and the participants within it. This includes, but is not limited to, exchanges, market
making firms, banks, clearing houses, Multi-lateral Trading Facilities and associated electronic
communication channels as well as connectivity infrastructure. Any disruption to this ecosystem can
result in reduced liquidity and price distortion of the Security in the secondary market. Any of these
factors could cause an investor to be restricted in their ability to buy and sell Securities at a particular
time which could cause them to incur a loss.

Tracking error or tracking difference

If a Security tracks or replicates an underlying index, price or performance, the application of fees and
other adjustments may cause the change in the price or performance per Security for any given period
of time to differ from the change in the relevant underlying index, price or performance. As a result, an
investor may find that the return they achieve from an investment in Securities is less than the return
they would have achieved from an investment in the underlying index or other asset.

Slippage and execution costs risk

The reference price of an Underlying Asset may differ from the price at which the Issuer is able to
purchase or dispose of that Underlying Asset. This may have an impact on the proceeds realised from
the sale of that Underlying Asset on Cash Redemptions or Compulsory Cash Redemptions or cash
creations of the Securities. As a result the Securityholder may receive less, or substantially less from
the Issuer, than if they had purchased or disposed of the Underlying Asset themselves. Prospective
investors in Basket Linked Securities and/or in Index Linked Securities should also be aware that a
Rebalancing (i.e. an adjustment to the individual asset entitlement for the relevant asset comprised in
the Asset Entitlement for the relevant Class of Securities) may require the Issuer to purchase or dispose
of an Underlying Asset from time to time in certain circumstances. The price at which the Issuer is able
to do so will impact the composition and weighting of the Underlying Assets comprised in the aggregate
Asset Entitlement for a Class of Basket Linked Securities and/or in Index Linked Securities. This may
result in the composition and weighting of the Underlying Assets comprised in the relevant Asset
Entitlement being different to the composition and weighting of the relevant Underlying Asset in the
Index, thereby increasing tracking error or difference. An investment in a Class of Index Linked
Securities is not therefore the same as an investment in the Index itself.
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2.2.16

2.2.17

2.2.18

2.2.19

Value of Investment — Secondary Market

A market maker may maintain such bid/offer spread as it determines in its absolute discretion. In the
event that there is extreme market volatility in the price of the Underlying Asset, the market maker may
use its discretion to widen spreads as necessary, or take any other action it sees fit, including exiting the
market. The bid/offer spread is the difference between the bid price (i.e. the price at which a holder can
sell Securities to the market maker) and the offer price (i.e. the price at which a holder can buy Securities
from the market maker). Any price provided by a market maker or other secondary market price may
take into account fees (including any dealing order fees charged by the Issuer to a market maker),
charges, duties, taxes, commissions, liquidity, market spreads and/or other factors. Prospective
investors should be aware that a market maker may purchase Securities and hold them on its own
inventory and may exercise all voting rights associated with the Securities during this period. Any such
actions by a market maker may adversely affect the price at which Securityholders are able to trade the
Securities in the secondary market.

Risk of breaches in the compliance processes of the Issuer and third parties

The Issuer does not carry out any other business than the issue of exchange traded securities linked to
and secured by the Underlying Assets and does not safekeep, administrate and/or protect the Underlying
Assets for others, so that the Issuer does not require specific licenses under the laws of Jersey.
Accordingly, pursuant to the regulatory framework which is currently applicable to the Issuer, it faces
relatively low compliance requirements, as it is, for example, not directly responsible for Know Your
Customer (“KYC”) and/or Anti-Money Laundering (“AML”) checks of end investors. However, the
Issuer takes reasonable efforts to establish the nature of counterparty and customer activities and
ascertain the legitimacy of counterparty funds. In this respect the Issuer relies on its Authorised
Participants to perform checks on the sources of funds. It should be stressed that performing KYC/AML
checks in respect of transactions related to the Underlying Assets is new and challenging and even
though Authorised Participants are regulated entities, there is risk of compliance failures with respect
to KYC/AML. Any breach of the compliance processes of the Issuer, Authorised Participants or service
providers could have a material adverse effect on the Issuer’s core business, including reputational
damage and significant legal and financial impact.

Tax

Depending on the investor’s country of residence, a holding in Securities that reference the price of
Underlying Assets may have tax implications, such as value added tax or capital gains tax. Investors
should consider whether such tax liabilities apply when investing in the Securities and should consult
their tax advisors regarding their specific circumstances and consequences for themselves. Each
investor will assume and be solely responsible for any and all taxes of any jurisdiction, including central
government or local state taxes or other like assessment or charges which may be applied in respect of
Securities. In the event that any withholding tax or deduction for tax is imposed on payments on the
Securities, the Securityholders will be subject to such tax or deduction and will not be entitled to receive
amounts to compensate for such withholding or deduction. Investors should be aware that the tax
treatment of the Securities in their jurisdiction will impact the return that they achieve from their holding
of Securities and this should inform their decision to invest.

Failure of a Custodian

If a Custodian were to enter into an insolvency procedure then that may prevent or delay access to some
or all Underlying Assets held as collateral with respect to the Securities thereby causing a total or partial
loss to investors. Redemptions could be delayed and the situation may also result in a compulsory
redemption at a time disadvantageous to an investor.

Operational risks

The Issuer has developed and maintains the System for enabling Authorised Participants to make
subscriptions and request redemptions of Securities with the Issuer, the process of which is set out in
the Operating Memorandum. The Administrator, the Issuer and other related entities utilise the System
to enable primary orders, track order settlement status and report order activity to interested parties.
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Operationally the System forms a critical piece in the operation and administration Securities.
Prolonged downtime of the System for any material length of time would impact the Issuer and
Administrator’s ability to service automated primary market order activities. The risk of delayed
confirmation of primary orders would potentially occur in the event of a significant inability to operate
the System in normal conditions. Any operational failure, including but not limited to any such failure
and/or delay of the System, could potentially impact the provision of market maker liquidity on the
secondary market. This might adversely affect the price at which Securitholders are able to trade the
Securities in the secondary markets and, in case of an illiquid secondary market, Securityholders might
be prevented from monetising their investment which could ultimately result in a total loss of
investment.

Trading Hours

The Securities will trade only during regular trading hours on the Relevant Stock Exchange(s) on which
they are listed. The Underlying Assets to the Securities may trade on exchanges which operate globally
around the clock. To the extent that a Relevant Stock Exchange is closed while the markets for
Underlying Assets remain open, significant price movements may take place an investor in Securities
will not be able to take account of. This may limit Securityholders’ ability to react to price movements
or volatility in the markets for the relevant Underlying Asset. Additionally, Securityholders will not be
able to redeem the Securities until such Relevant Stock Exchange is open for trading. In these
circumstances, a Securityholder may suffer a loss if the cash value of the Securities at that time is less
than it would otherwise have been if redeemed at a time when the applicable Relevant Stock Exchange
was closed but other markets in Underlying Assets remained open.

Early Redemption
@ Issuer call option

The Issuer may at any time, in its sole and absolute discretion, elect to redeem all Securities, or all or
some only of the Securities of a Class, as further specified in Condition 9.1 of the General Terms and
Conditions. In exercising such discretion, the Issuer will have no regard to the interests of the
Securityholders, and Securityholders may receive less, or substantially less, than their initial investment.

(b) Compulsory Redemption Events

The Issuer may at any time determine that a Compulsory Redemption Event as further specified in
Condition 9.2 of the General and Terms and Conditions has occurred, e.g. if the market value of the
Asset Entitlement per Security of a Class falls below a certain percentage level of the principal amount
of the respective Securities (as set out in Condition (9.2(a)) of the General Terms and Conditions), if
any of the Management and Determination Agent, the Administrator, the Issuing and Paying Agent, the
Registrar, the Paying Agent(s), the Eligible Cash Account Bank or all of the Authorised Participants in
relation to the Securities resign their appointment or their appointment is terminated and no successor
or replacement has been appointed (as set out in Condition 9.2(b) of the General Terms and Conditions),
if any custody agreement is terminated and no replacement has been entered into (as set out in Condition
9.2(c) of the General Terms and Conditions) or if the Issuer determines that due to the adoption or any
change in law or regulation or the interpretation thereof it has or reasonably expects that it will become
illegal for the Issuer to perform its obligations under the Securities or the Issuer would incur or expect
to incur materially increased costs in performing its obligations under the Securities or all Securities of
any one or more Class (as set out in Condition 9.2(d) of the General Terms and Conditions), so that the
relevant Securities are to be Redeemed compulsorily. In exercising such discretion, the Issuer will have
no regard to the interests of the Securityholders, and Securityholders may receive less, or substantially
less, than their initial investment.

(c) Compulsory Redemption for cause

In addition to the Compulsory Redemption Events set out in (b) above, the Issuer may at any time and
in its absolute discretion, elect to redeem the Securities held by a Securityholder if the Issuer required
the respective Securityholder to certify and provide evidence that the Securityholder is not in breach of
any law or regulation or would risk exposing any other party to any Programme Document (other than
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the Issuer and the Securityholders (such party, a “Programme Party”) to a breach of any law or
regulation and the relevant Securityholder has either not provided such certification or evidence in a
timely and satisfactory manner or the relevant Securityholder has certified that it is in breach or would
risk exposing any other Programme Party to such breach (as further specified in Condition 9.3(a) of the
General Terms and Conditions). Further, the Issuer may at any time and in its absolute discretion elect
to redeem the Securities held by a Securityholder if the Issuer considers that such Securities are or may
be owned or held by any person in breach of any law or requirement of any country or that the ownership
or holding of these Securities would expose any Programme Party to a risk of violation of any law or
regulation (as further specified in Condition 9.3(b) of the General Terms and Conditions). In exercising
such discretion, the Issuer will have no regard to the interests of the Securityholders, and
Securityholders may receive less, or substantially less, than their initial investment.

(d) Consequences of a Compulsory Redemption Event or an Event of Default

Following the occurrence, in respect of a Class of Securities, of a Compulsory Redemption Event or an
Event of Default, the Issuer (in the event of a Compulsory Redemption Event) or the Trustee (in the
event of an Event of Default) may declare such Class due and payable.

(e) Securityholder directions

The Conditions of each Class of Securities permit the holders of at least one-fifth in number of such
Class of Securities then outstanding following the occurrence of (i) an Event of Default; and/or (ii) an
Issuer Insolvency Event which would, upon delivery of the requisite notice, constitute a Compulsory
Redemption Event, to direct the Trustee to deliver a notice or take such other action in accordance with
the Conditions, whereupon each Security of such Class will become due and payable at its Redemption
Amount (as applicable) immediately upon the delivery of such notice (in the case of an Event of Default)
or will be compulsorily redeemed with settlement due on the Compulsory Redemption Settlement Date
(in the case of a Compulsory Redemption Event). The Trustee will not however be obliged to take any
step or action or to act in accordance with any such direction unless the Trustee has been pre-funded
and/or secured and/or indemnified to its satisfaction by one or more Securityholders.

At any time after the security constituted by a Security Document has become enforceable, the Trustee
may, at its discretion, and will, if so directed in writing by holders of at least one-fifth of the outstanding
number of Securities of the relevant Class, subject to its having been pre-funded and/or secured and/or
indemnified to its satisfaction by the Securityholders of the relevant Class, enforce the security
constituted by the relevant Security Documents.

Consequently, an investment in Securities may be Redeemed earlier than desired by a Securityholder
and on short notice. In these circumstances, a Securityholder may suffer a loss if the Redemption
Amount of the Securities at that time is less than it would otherwise have been if redeemed on a day
chosen by the Securityholder.

Insufficient Assets to Cover Principal Amount

A Securityholder may elect to receive an amount in cash equal to the Principal Amount instead of the
amount otherwise specified on a redemption. Such Principal Amount operates as a minimum repayment
amount which is payable at the election of the Securityholder. Due to the limited recourse nature of the
Securities, in the event that the value of the Asset Entitlement of the relevant Class is insufficient to pay
the Principal Amount to all Securityholders who have elected to receive the Principal Amount, such
Securityholders may not receive payment of the Principal Amount in full and may receive substantially
less.

Issuer Technical Amendment

The Trustee may agree without the consent of any of the Securityholders to a modification to the
Conditions, any relevant Trust Deed and/or any Programme Document to effect any adjustment to the
Conditions of the Securities as a consequence of the occurrence of an Adjustment Event (the date on
which such adjustment is effected, being the “Adjustment Effective Date”). Adjustments so agreed as
a consequence of an Adjustment Event must not have the consequence that there is a negative change
to the Asset Entitlement in respect of the relevant Securities at the time the adjustments are agreed and
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must not take effect until at least three calendar days have elapsed after they were announced to
Securityholders in accordance with Condition 20 (NOTICES) of the General Terms and Conditions.

The definition of an Adjustment Event will be set out in the relevant Issue Specific Option and may
include, without limitation, changes in the market for transacting in the relevant Underlying Asset, in
the legal or regulatory status of the Underlying Asset or, in the case of Index Linked Securities, a
cancellation or disruption affecting the relevant underlying index or a modification to the methodology
for calculating such underlying index. The Trustee will not agree to such a modification unless the
Issuer has certified in writing to the Trustee, upon which certification the Trustee may rely without any
obligation to investigate or verify or form its own opinion and, absent its wilful misconduct or gross
negligence, without liability to any person that any such modification (1) is in its opinion not materially
prejudicial to the interests of any Class of Securityholders and (2) has been drafted solely for the
purposes given in (i) or (ii) in the paragraph above. Thus, Securityholders may find that the terms of a
Class of Securities they hold may be modified as a result of an Adjustment Event without the
Securityholder having consented to such modification.

Requirement to Have Minimum Number of Market Makers

The Issuer may be required by the rules of a Relevant Stock Exchange to which the Securities are
admitted to trading to have a minimum number of market makers. If a market maker ceases to act as
market maker and a replacement cannot be found and as a result the Issuer cannot meet the minimum
requirement, such Relevant Stock Exchange may require the Securities to cease trading which may
make it harder for a Securityholder to sell their Securities at a time of their choosing and which could
lead to a loss to a Securityholder if, when they are subsequently able to sell their Securities, the value
of those Securities has dropped below the value of such Securities when the Securityholder initially
sought to sell them.

Legal & Regulatory Risks
@ Custody Arrangements and Clearing Systems

Underlying Assets may be held by a Custodian on behalf of the Issuer pursuant to the Custody
Agreement(s). The respective Custodian may hold such assets (i) through its accounts with any relevant
clearing system as appropriate, and (ii) through its sub-custodians who will in turn hold such assets
which are securities both directly and through any appropriate clearing system. Those assets held in
clearing systems will not be held in special purpose accounts and will be fungible with other securities
from the same issue held in the same accounts on behalf of the other customers of the Custodian or its
sub custodian, as the case may be. A first fixed charge over the Underlying Assets will be created under
English law pursuant to the Trust Deed which will, in relation to the Underlying Assets that are held
through a Custodian, take effect as a security interest over (i) the beneficial interest of the Issuer in its
share of the pool of securities or other assets fungible with the relevant Underlying Assets held in the
accounts of the Custodian for the benefit of the Issuer and (ii) the Issuer’s ancillary contractual rights
against the Custodian in accordance with the terms of the Custody Agreement (as defined in the
Conditions) which may expose the Securityholders to the risk of loss in the case of a shortfall if the
Custodian or its sub-custodian becomes insolvent.

In addition, custody risks may be associated with Underlying Assets that do not clear through any
relevant clearing system. There is a risk, for example, that such Underlying Assets could be subject to
a defect in title or claims to ownership by other parties, including custody liens imposed by standard
custody terms at various stages in the chain of intermediary ownership of such Underlying Assets.

Any risk of loss arising from any insufficiency or ineffectiveness of the security or the custody and
clearance risks will be borne by the Securityholders without recourse to the Issuer or any other party.

(b) Fixed Security
The English law security constituted by the Trust Deed over the Underlying Assets and Secured
Property held from time to time, including the security over the Issuer Accounts, is expressed to take

effect as a fixed charge, The law in England and Wales relating to the characterisation of fixed charges
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is unsettled. The fixed charges purported to be granted by the Issuer (other than by way of assignment
in security) may take effect under English law as floating charges only if, for example, it is determined
that the Security Trustee does not exert sufficient control over the assets subject to such charge. Any
floating charge would rank after a subsequently created fixed charge and behind any statutorily
preferred creditors. Although the Issuer has agreed in the Trust Deed not to create any such subsequent
fixed charge in favour of any other creditor and other covenants in the Programme Documents are
intended to ensure the Issuer has no significant creditors other than the secured creditors under the Trust
Deed, it will be a matter of fact as to whether the Issuer does have any other such creditors at any time.
Accordingly, a recharacterisation of a fixed charge granted by the Issuer as a floating charge may
negatively impact on the value of the Securities and a Securityholder may lose some or even all of their
investment in the Securities. For further information, please see also risk factor 2.1.2 (e) “Jersey
insolvency procedures, Foreign law governed security” above.

Specific risks applicable to each Class of Securities depending on the Underlying Asset

Depending on the Underlying Asset of the respective Class of Securities, an investment in a Class of
Securities involves certain risks associated with the characteristics and features of the respective
Underlying Asset:

Risks specific to Cryptocurrency Linked Securities, Crypto-Basket Linked Securities and
Crypto-Index Linked Securities

(@) Adoption Risk

Cryptocurrencies are essentially digital protocols that rely on large numbers of people to be active in
them for a given protocol to add utility to its users. The use of digital assets may vary considerably, as
may expectations of future use. This means that the values of digital assets including Cryptocurrencies
are likely to be highly speculative based on the future potential use case and the expectations for growth
of adoption by users. If adoption levels drop, or fail to meet growth expectations, then this could cause
the price of the Cryptocurrency and ultimately the value of the Securities to fall or be lower than it
otherwise would have been.

Adoption of a Cryptocurrency could fall or increase at a lower rate than expected for several reasons
including:

° Competition from alternative digital assets
. Changes to the protocol altering the use case
° Ethical concerns over energy usage or perceived usage in criminal activity

(b) Price Formation
. Price setting and Supply & Demand

Prices for Cryptocurrencies are set entirely by market forces and are therefore driven by the
supply and demand dynamics of a given Cryptocurrency. Cryptocurrencies typically do not
have any cash flow associated with them, so fundamental valuations typically do not exist. In
many cases, there may be limited use of the Cryptocurrency and potential use cases are still
being explored. As a result, changes in the supply and demand for the digital asset may be based
largely on sentiment.

Changes in the balance of buyers and sellers can vary wildly over time and even throughout a
given day, leading to high levels of volatility which could impact the price of the
Cryptocurrency and ultimately the value of the Securities. Volatility may cause the price of
Securities at the time they are redeemed or sold to differ from the price of such securities at the
time the related Cryptocurrency is delivered to the redeeming Securityholder or the proceeds
from its sale transferred to such investor.
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Changes in the depth of demand for and supply of the digital asset may impact the liquidity of
the digital asset as well as its price, which in turn would impact the liquidity and price of the
relevant Security.

° Exchanges and Valuation

Many Cryptocurrency exchanges have been developed to facilitate trading in digital assets
including the Cryptocurrencies. The price of a given crypto-asset will typically be the price at
which it was last traded which may become stale in an asset that is thinly traded. Multiple
exchanges lead to multiple sources for the last traded price and, consequently, there may be
discrepancies in valuing a given crypto asset.

During time of market stress, deviations can become more severe and may lead to greater
uncertainty as to the value of a crypto-asset among investors. This could adversely affect the
price of Cryptocurrencies and consequently the value of an investment in Securities.

° General Volatility & Daily Volatility

Cryptocurrencies may be subject to very high levels of volatility. Different factors can influence
this volatility which include, but are not limited to, rapid technology development, changes in
regulation, news releases and investor sentiment. Investors should be aware that the value of
their investment may change rapidly over a short time periods (less than one day).

° Large Holders

Investors with large holdings may have a significant impact on supply/demand balance and
may influence the price movement if they sell a significant portion of their holdings. While this
is the case for most asset classes, the impact on digital assets including the Cryptocurrencies
may be greater given:

1. the tendency for protocol creators and miners to hold large positions during the initial
stages of a protocol’s deployment in excess of what is seen in other asset classes;

2. the relatively thin volumes observed for digital assets; and

3. that markets in Cryptocurrencies tend not to be covered by legal and regulatory regimes

prohibiting market abuse, market manipulation and similar market conduct commonly
banned in securities markets.

This may have a negative impact on the price and the other Cryptocurrency holders may suffer
losses as a result.

(c) Timing of settlement of Redemptions and Compulsory Redemptions

The Conditions of the Programme grant the Issuer discretion as to the exact timing of Redemptions and
Compulsory Redemptions of Securities. This reflects that there is no set timescale for the settlement of
transactions in Securities. This means that there is no certainty that a holder of Securities will receive
settlement of a Redemption or Compulsory Redemption on any particular date.

d)  Tax

Depending on the investor’s country of residence, a holding in digital assets may have tax implications,
such as value added tax or capital gains tax. Therefore, investors should consider whether such tax
liabilities apply when investing in the Securities. Each investor will assume and be solely responsible
for any and all taxes of any jurisdiction, including central government or local state taxes, which may
be applied in respect of Securities.

As the digital assets space is relatively new and does not have an established template for tax
administration, the Issuer may be subject to tax liabilities with which it disagrees and this may lead to
legal disputes which might impact the effective running of its operations. The Issuer may redeem all
outstanding Securities at any time at its discretion, i.e. also for tax reasons.

32



(e) AML and KYC Risks relating to Cryptocurrencies

The regulation of Cryptocurrencies is subject to change and, as Securities are relatively new
investments, the AML and KYC standards relating to Cryptocurrencies are continually evolving. As a
result of such changes, the Issuer’s AML and KYC standards and policies may differ from other
counterparties in the market. The Issuer will only obtain Cryptocurrency from counterparties that meet
its AML and KYC standards, which may limit the amount of Cryptocurrency that can be obtained by
the Issuer. This could adversely affect the liquidity of the Securities in comparison to the liquidity of
Cryptocurrencies available in the wider market.

Further, evolving anti-money laundering and know-your-customer standards with respect to
Cryptocurrencies may mean the Issuer’s standards may be different or more or less restrictive than some
Cryptocurrency exchanges and other market participants limiting the Cryptocurrencies that can be used
to subscribe for Cryptocurrencies to those which are not sourced from suspect sources. This may impair
liquidity in the Securities versus the underlying market.

4] Storage Risk for Cryptocurrencies

Cryptocurrencies reside on the public blockchain in a distributed ledger, which means it is not held by
a central authority at a single location, but rather distributed among a network of users. The ledger in
public blockchains is transparent and available for everyone to view how much coins are available to
spend from each address in the blockchain (which can be thought of as a kind of ‘account’). However,
to spend the coins from a particular address and transfer them to another address requires the use of a
private key. Securing the private keys that enable assets to be transferred is therefore crucial to
safeguarding the assets.

Physical storage of blockchain private keys in paper or electronic form, where the keys are generated
from an offline system, is a popular solution. Investors who independently store private keys directly
in this way risk losing access to their digital assets (including Cryptocurrency). This could be either
through forgetting encryption passwords to access keys or losing the recovery seed to hardware wallets.
Alternatively, investors may underestimate the requirement to ensure effective backups of keys, risking
the loss of their investments if the medium used to physically store private keys was to fail, rendering
the digital assets inaccessible and incapable of being realised. Instances of investors losing access to
digital assets may adversely affect the levels of adoption and use of digital assets (including
Cryptocurrencies), as well as investor sentiment towards them. This could adversely affect the price of
Cryptocurrencies and consequently the value of an investment in Securities.

The Issuer will partner with reputable specialist institutional crypto custody firm(s) to minimise the risk
of loss of assets. Institutional custodian solutions may vary in their specific security implementation
and process. However, they often will offer duplicate high security vaults for safekeeping of private
keys with elaborate security protocols surrounding access to the vaults and withdrawals from addresses
associated with the private keys stored or encrypted in the vault. Such arrangements offer high levels
of security versus other ways of holding cryptocurrencies. However, there is no guarantee that these
arrangements fully protect from loss of assets. Furthermore such elaborate security protocols often
introduce intentional friction and delays to accessing assets, which mean that in some instances assets
may not be accessible and their value may not be realisable immediately, which may result in a loss in
cases where the price of the relevant cryptocurrencies moves adversely. The jurisdiction or geography
in which private keys are stored by the custodian firm, in case they are stored physically or on paper,
may also affect the ability to withdraw assets in instances where regulation changes.

The Issuer will not be able to access its assets for a period of time should the custodian experience any
kind of systematic failure relating to technology, process or people.

(9) Blockchain Risks

The factors below explain some of the key risks originating from the blockchain infrastructure.
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Private Key Risks

The private key used to prove ownership of digital assets and required to sign valid transactions
may be stored in electronic form on general computers, hardware security modules (HSMs), or
mobile USB devices. Alternatively, private keys can also be stored on printed paper form as
Quick Response Codes (“QR codes™), list of words, or text form of the actual random number
that is the private key. Whichever form the private key takes it can be damaged, lost or stolen
while in storage or when in use to sign transactions. When used to sign transactions, the risk of
private key theft is heightened as security measures like encryption need to be reversed in order
to access and use the private key. If private keys are compromised investors risk a partial or
total loss of digital assets.

Consensus Attacks Risks

A blockchain network can be susceptible to a 51% attack when a malicious actor or actors
controls the majority of the hashing power (i.e. the control of the majority of the computing
power to mine blocks sometimes called a “51% attack™). With the majority control of the
mining of blocks the actor can initiate forks in the blockchain and double spend native coins to
the blockchain or prevent the successful settlement of specific transactions or transactions
associated with particular addresses. The 51% threshold is the level which would almost
guarantee a malicious actor’s success. However, such attacks could in theory occur at thresholds
lower than 51% of the available hash power.

If such an attack occurred, investor sentiment in the infrastructure around Cryptocurrencies
could be adversely affected, effecting demand and therefore ultimately the price of a
Cryptocurrency, thus adversely impacting the value of the relevant Securities.

Double-Spending Risks

Transactions on the blockchain can be subject to double spend (i.e. the same digital asset could
be spent twice). Such a risk would result from a successful so called 51% consensus attack
where malicious actor(s) gain enough hash power to create a valid new block containing an
instance of a double-spend transaction. Additional valid blocks are included to ensure these
transactions and blocks become the accepted record of truth by all blockchain participants.
Cases of double spending may adversely affect confidence in the affected digital asset as well
as in digital assets more generally, causing the use and acceptance of digital assets to be
reduced. This could adversely affect the price of Cryptocurrencies and consequently the value
of an investment in Securities.

A double-spend attack can cancel one of the transactions involved. Therefore, it can affect the transfer
or exchange of assets so it may not be recoverable and may cause a partial or total loss to the investors.

(h)

Product Governance & Forking
Protocol changes

Changes to the consensus rules a blockchain uses to validate transactions or blocks can result
in either a hard or soft fork of the blockchain. In a hard fork, the system agrees to adopt new
consensus rules which are not forward compatible. This means that nodes which do not upgrade
to the new rules will not be able to validate blocks and transactions based on the new consensus
rules. The hard fork occurs once the blockchain splits in two with a set of nodes running under
the new rules and the remaining nodes operating under the old rules. This could result in two
divergent chains containing different sets of transactions and blocks. The creation of a
competing blockchain and the incompatibility of the opposing consensus rules means that hard
forks are often contentious events.

Soft forks are changes to consensus rules that are forward compatible. Nodes on the blockchain
that decide not to support the new rules can still validate transaction and blocks proposed by
nodes running under new consensus rules. This is because soft forks constrain the consensus
rules as opposed to hard forks which expand the rules.
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Forks are inherent to the cryptocurrency ecosystem and help to facilitate security and efficiency
developments. For investors, hard forks potentially come with risks to their underlying crypto
investments as competing blockchains are vying for acceptance. There is a risk that as a result
of a hard fork, digital assets (including Cryptocurrencies) are converted into a different digital
asset, which may have a very different price or value. This may adversely affect confidence in
the affected digital asset and in digital assets more generally, causing the use and acceptance of
digital assets to be reduced and adversely affecting the price of Cryptocurrencies and the value
of an investment in Securities.

. Impact on trading

Changes to the protocol, whether hard forks, soft forks or other changes may result in
disruptions to the trading environment including increases in price volatility, decreases in
liquidity and suspension or delisting from trading on a given venue. This is more likely to occur
when a contentious change is implemented that affects the adoption of protocol or results in a
Hard Fork. Any changes that affect the proper functioning of a digital asset including the
Cryptocurrencies may also increase price volatility, reduce liquidity and may cause venues to
suspend or delist the asset. This could adversely affect the price of the Cryptocurrency and
consequently the value of an investment in Securities.

. Code changes that damage reputation of digital assets

Code changes affecting blockchain protocols, consensus rules or mining procedures can be
highly contentious and complex due to the distributed nature of blockchains. There is potential
of far reaching negative repercussions for the reputation of affected digital assets if security
vulnerabilities are introduced and the security of the blockchain is placed in doubt. At a result,
the responsibility for agreeing and implementing such changes is shared throughout the
blockchain ecosystem with miners, core blockchain developers, wallet providers and users of
the blockchain. Code changes accepted by the community which go on to undermine the
blockchain could force migration of participants onto alternative blockchains, risking the
valuation of native blockchain currencies for investors.

(1) Staking arrangement in respect of certain Underlying Assets

Where Staking Arrangements are permitted in the Final Terms for that Security, the Issuer may enter
into staking arrangements where it uses a proportion of the Underlying Assets to engage with Proof-of-
Stake activities. Underlying Assets which are used to engage with Proof-of-Stake activities are likely
to be required to be held in an unsegregated hot wallet and therefore more exposed to the internet and
to counterparty risk to the holder of the unsegregated hot wallet than when held in segregated cold
storage address accounts.

() Hacking

The blockchains in existence today use public key cryptography to sign transactions and prove
ownership of funds, implement consensus rules to approve valid blocks of transactions and an
immutable distributed ledger for recording transactions to provide a tamper proof history of transactions
and proof of funds. Publicly known instances of hacking have tended to be against crypto exchanges,
wallets and computer systems interfacing with blockchains.

Blockchains though are not immune to hacks. Implementations of technical updates are often open-
source making vulnerabilities easier to identify and exploit. Transactions may be impossible to reverse,
increasing the attraction for hackers and blockchain technology is relatively new with security
improvements and controls having to be developed and deployed in the public glare of a live system.
Security vulnerabilities continue to be exploited in the transferring of assets and systems interfacing
with the blockchain such as exchanges, wallet and custodian providers.

Instances of hacking affecting systems interfacing with blockchain or affecting blockchains themselves
may adversely affect the levels of adoption and use of digital assets (including Cryptocurrencies), as
well as investor sentiment towards them. This could adversely affect the price of Cryptocurrencies and
consequently the value of an investment in Securities. While the Custodians maintain private keys in
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cold storage and implement a range of security messages to prevent successful hacking, it is possible
that a Custodian or a system interfacing with a Custodian (such as a Securityholder’s wallet) could be
subject to hacking.

In addition, in the case of Basket Linked Securities and/or Index Linked Securities, if Cryptocurrency
is being traded during a Rebalancing Period in respect of such Basket Linked Securities and/or Index
Linked Securities or (in the case of all Securities) if the Cryptocurrency is in transit from Authorised
Participants to the vault or from the vault to Authorised Participants, such Cryptocurrency will be
exposed to the internet and thus to additional risk of hacking. Any such hacking could result in the theft
of Cryptocurrency, and transactions in Securities being ineffective creations and redemptions of the
Issuer.

(k) Risks whilst in transit
. Private Key Risk

While transferring digital assets specific risks should be noted. To initiate a transfer of assets a
transaction must be signed using the private key of the asset holder. The private key should
remain secret at all times. If the private key is not secured when in use an asset holder risks
their private key being obtained by third parties, including criminals, and risk losing all or some
of their investments.

o Trading Account Authentication

Exchanges are a popular venue for crypto asset investors to store assets and facilitate
transactions with other participants. As with any financial transaction crypto asset holders need
to ensure adequate controls are in place to authenticate themselves on these platforms. Failure
to follow security best practices, including multifactor authentication (MFA), well-formed
strong passwords and checks on the validity of exchange URLs may risk unauthorised transfer
and loss of assets.

() Technology and Software Risks
o Endpoints

Endpoints are the physical devices like computers or smart phones used to connect and access
a blockchain system. When accessing a blockchain from an endpoint, security is potentially at
its most compromised. At this time, the private key credentials used to sign transactions on the
blockchain can be both at their least secure and at their most accessible to theft. The level of
vulnerability depends on how the private keys are stored and the overall security applied to the
endpoint. Security best practice includes, but is not limited to, encrypting private keys and
storing them on devices not permanently connected to the Internet, signing transactions on
offline devices, then transmitting only signed transactions and ensuring endpoint devices are
routinely checked for malware and viruses. The Custodians implement such measures but there
is no guarantee Endpoints security could not be breached, which may result in Securityholders
losing all or a proportion of their investments.

o Proprietary Issuer and Custodian Technology

Institutional management of digital assets generally employs further layers of technology and
systems responsible for the safekeeping of assets. These technologies are additional to the
native built-in security measures of any single blockchain and, therefore, include potential
vulnerabilities for exploitation by bad actors. Custodians will utilise a range of encryption
measures to secure blockchain private keys used to prove ownership of funds, typically storing
encrypted keys in bank grade hardware security modules or HSMS. Other proprietary and
confidential technologies and systems provide additional layers of security.

The Administrator and the Issuer use proprietary technology provided by the Custodians and
the Issuer to manage the transfer of Cryptocurrencies in and out of issuers blockchain addresses.

36



Security controls ensure system access is split across internal roles within the Custodians,
Administrator and Issuer, with role redundancy built in.

Major security compromises in these proprietary systems, or unavailability of a large proportion
of operational staff beyond the agreed security protocols and procedures, may result in security
holders losing all or a proportion of their investments.

(m) Forking

A fork is a change of the blockchain protocol version which is distinct from the main one. It can cause
several risks such as the trading may be temporarily or indefinitely suspended and the prices can be
negatively impacted. A hard fork may result in Cryptocurrency held as collateral with respect to
Securities becoming a new forked digital asset. If this were to happen then it could reduce the amount
of Cryptocurrency held as collateral with the relevant Custodian(s), the Underlying Specific Entitlement
of a Securityholder, and the value of the Securityholder’s holding of Securities.

Securityholders may not receive the forked currency depending on the custodian policy. There is no
obligation for the Custodians to support the inclusion of any forked assets. The reasons of the fork and
the occurrence of this one for a specific Cryptocurrency can be different and unigue so it can cause
several risks in term of trading, operation, settlement, security, pricing and so on.

Any forked assets that are supported by the Custodians will be compulsorily redeemed by the Issuer
and may not have any value. A holder of Securities may not be able to participate in any upside of
forked assets as a result of this compulsory redemption.

(n) Airdrops

An airdrop occurs when the issuer of a new crypto asset declares to the holder of another specific crypto
asset that they will be entitled to claim for free a quantity of the new crypto asset because they are
holding this specific other crypto asset. If an airdrop occurs intended to benefit holders of a
Cryptocurrency, then the ability of a holder of Securities relating to such Cryptocurrency to participate
in the airdrop will depend on the support of the relevant Custodian(s). There is no obligation on a
Custodian to support any airdrop or hold the airdropped digital asset and so there is no certainty that
holders of Securities will be able to obtain any airdropped digital assets or realise any value from them.

(0) Risk of Late Settlement

Owing to the security measures associated with storing digital assets including Cryptocurrencies, large
redemptions can result in longer than standard settlement periods as Cryptocurrencies are moved out of
cold storage or between Custodians as required. This delay in the redemption process can lead to
settlement delays in the secondary market. This increases the risk that the price of Securities at the time
the decision is taken to redeem them differs from the price at the time the related Cryptocurrency is
delivered to the redeeming security holder or the proceeds from its sale transferred to him.

(p) Irreversible Transactions

As mentioned above, transactions within the blockchain are generally irreversible. Any errors in the
transfer of assets may not be recoverable and may cause a partial or total loss to the investors. This is a
consequence of the distributed nature of blockchains and the lack of a central authority in many
blockchains where investors do not have recourse to raise and resolve transaction disputes.

(o) Rebalancing risk between Custodians

At launch, Cryptocurrencies collateralising Securities will be held with the initial Custodians. However,
the Issuer may subsequently appoint additional Custodian(s) so that a Cryptocurrency supporting a
Class of Securities may be held with additional Custodians. Utilising several Custodians may trigger
different transfers between them and may cause additional transfer cost but also security risk.
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(r) Illegality

Although currently Cryptocurrencies are not regulated or are lightly regulated in most countries, one or
more countries may take regulatory actions in the future that severely restricts the right to acquire, own,
hold, sell or use or exchange a particular Cryptocurrency. Such an action may also result in the
restriction of ownership, holding or trading in the relevant Cryptocurrency. Such a restriction could
result in the compulsory redemption of Securities at a time that is disadvantageous to Securityholders.

Risks specific to Equity Linked Securities, Equity-Basket Linked Securities and Equity-Index
Linked Securities

(a) General

Equity Linked Securities, Equity-Basket Linked Securities and Equity-Index Linked Securities are not
in any way sponsored, endorsed, sold or promoted by the issuer of the underlying shares and such
issuers make no warranty or representation whatsoever express or implied, as to the future performance
of the underlying shares. Furthermore, the issuers of the underlying shares do not assume any
obligations to take the interests of the Issuer or those of the Securityholders into consideration for any
reason. None of the issuers of the underlying shares will receive any of the proceeds of the offering of
the Securities made hereby and is responsible for, and has participated in, the determination of the
timing of, prices for or quantities of, the Securities. The investment in the Securities does not result in
any right to receive information from the issuer of the shares, to exercise voting rights or to receive
distributions on the shares.

(b) Emerging Market Shares

The Securities may be linked to and secured by Shares of companies with their corporate seats and core
business located in emerging market countries. Potential risks related thereto are high rates of inflation;
volatile interest rate levels; balance of payments; the extent of governmental surpluses or deficits in the
relevant country; the possibility of expropriation of assets; confiscatory taxation and political or social
instability or diplomatic developments. All of these factors are, in turn, sensitive to the monetary, fiscal
and trade policies pursued by the governments of the related countries. Furthermore certain financial
markets, while generally growing in volume, have, for the most part, substantially less volume than
more developed markets, and securities of many companies may be less liquid and their prices more
volatile than securities of comparable companies in more sizeable markets, thus affecting the value of
the Underlying Assets. This might lead to a loss to a Securityholder if a Securityholder is selling its
Securities and the value of those Securities has dropped below the value of such Securities at the time
of the intial purchase by the Securityholder.

(c) Depositary receipts

The Securities may be linked to and secured by depositary receipts (American Depositary Receipts,
Global Depositary Receipts and European Depositary Receipts). These are instruments that represent
shares in companies trading outside the markets in which the depositary receipts are traded. Accordingly
whilst the depositary receipts are traded on recognised exchanges, there may be other risks associated
with such instruments to consider- for example the shares underlying the instruments may be subject to
political, inflationary, exchange rate or custody risks. If this is the case, holdings of the depositary
receipt, and, accordingly, the Underlying Assets, might be negatively affected. This might lead to a loss
to a Securityholder if a Securityholder is selling its Securities and the value of those Securities has
dropped below the value of such Securities at the time of the initial purchase by the Securityholder.

(d) Reset risk

In case of an event where the Share(s) constituting the Equity Entitlement (i) can no longer be made
available by the issuer or (ii) are no longer available due to the Share(s) reaching their maturity date (if
any) or are otherwise cancelled or terminated (a “Reset Event”), the Equity Entitlement of the relevant
Class of Equity Linked Securities shall be adjusted as further set out Condition 7 of the relevant Issue
Specific Option IV. This might result in a replacement of the Equity Entitlement for the relevant
Share(s) held in the Secured Property with an Equity Entitlement consisting of (i) solely the additional
share(s) or (ii) the Share(s) and the additional share(s). Accordingly, the Issuer may in certain
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2.3.3

circumstances effect such adjustment, which might — although the Issuer is required to take into account
the interests of the Securityholders — have a negative impact on the return for Securityholders of that
Class.

Risks specific to ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked
Securities

(a) Risks specific to ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index
Linked Securities in case of an open-end fund

ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities linked to an
open-end fund are Debt Securities or Fund-Shares (in each case as defined in the relevant Issue-Specific
Option) which do not provide for predetermined payout amounts and/or interest payments. Redemption
amounts will depend on the market value of the Fund-Share which might be substantially less than the
issue price or, as the case may be, the purchase price invested by the Securityholder and may even be
zero in which case the Securityholder may lose his entire investment.

ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities linked to an
open-end fund are not in any way sponsored, endorsed, sold or promoted by the Fund Manager of the
underlying Fund-Share and such Fund Manager makes no warranty or representation whatsoever
express or implied, as to the future performance of the underlying Fund-Share.

ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities are particularly
dependent on the performance of the replicated index, basket of underlying assets or underlying asset.
Since open-end funds such as ETFs can replicate different investment classes, such as equity
instruments, debt instruments, pension instruments, commodities, indices of all kinds (including, but
not limited to equity indices, commodity indices and bond indices) etc., an investor must be able to
assess the characteristics of the replicated index, basket of underlying assets or underlying asset and
their risks in order to evaluate the performance of the respective open-end fund, for example an ETF.

In the event of a downward movement of the index, basket of underlying assets or underlying asset
replicated by such funds, the value of the respective fund generally falls as well.

In addition to funds which solely replicate investment classes, ETP Linked Securities, ETP-Basket
Linked Securities and ETP-Index Linked Securities may also be linked to funds, which follow a “short”
or “inverse” strategy, which aims to increase in value if the respective benchmark investment class falls
in value. These strategies are typically utilise short-selling, futures contracts or other derivative
instruments to create an investment product with a performance inverse to its benchmark.

In case of such “short” or “inverse” strategy funds, and in case of an upward movement of the
benchmark, the value of the respective fund generally falls.

The occurrence of divergences between the price of the open-end fund and that of the replicated index,
basket of underlying assets or underlying asset cannot be excluded (Tracking Error). Although open-
end funds are not actively managed, there is usually a management fee that can affect the value of the
fund and thus indirectly the value of the Securities. If an open-end fund is not constantly funded, in the
long term, the investment company may close such open-end fund. Given that redemption amounts will
depend on the market value of the Fund-Share, a closure of the fund might result in the Securityholder
losing part of or even all of its investment.

(b) Risks specific to ETP Linked Securities, ETP-Basket Linked Securities and ETPd-Index
Linked Securities in case of a closed-end fund

ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities linked to an
closed-end fund are Debt Securities or Fund-Shares (each as defined in the relevant Issue-Specific
Option) which do not provide for predetermined payout amounts and/or interest payments. Redemption
amounts will depend on the market value of the Fund-Share which might be substantially less than the
issue price or, as the case may be, the purchase price invested by the Securityholder and may even be
zero in which case the Securityholder may lose his entire investment.
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ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities linked to an
closed-end fund are not in any way sponsored, endorsed, sold or promoted by the Fund Manager of the
underlying Fund-Share and such Fund Manager makes no warranty or representation whatsoever
express or implied, as to the future performance of the underlying Fund-Share. Furthermore, the Fund
Manager of the underlying Fund-Share does not assume any obligations to take the interests of the
Issuer or those of the Securityholders into consideration for any reason. The Fund Manager of the
underlying Fund-Share will not receive any of the proceeds of the offering of the relevant Securities
made hereby and is not responsible for, and has not participated in, the determination of the timing of,
prices for or quantities of, such Securities. The investment in the Securities does not result in any right
to receive information from the Fund Manager of the Fund-Share, to exercise voting rights or to receive
distributions on the Fund-Shares.

The market value of the Fund-Share depends on the net asset value of the respective closed-end funds
which is calculated regularly, based on the value of the assets in the closed-end fund which may be
influenced by factors such as dividend levels, portfolio credit quality, general market conditions and
relative demand and supply of the respective shares in the market.

To the extent the closed-end fund invests in common stocks, preferred stocks, convertible securities,
rights and warrants, it will be exposed to equity risk. Equity markets may experience volatility and the
value of equity securities may move in opposite directions from each other and from other equity
markets generally. Preferred stocks often behave more like fixed income securities. If interest rates rise,
the value of preferred stocks having a fixed dividend rate tends to fall. The value of convertible
securities fluctuates with the value of the underlying stock or the issuer’s credit rating. Rights and
warrants do not necessarily move in parallel with the price of the underlying stock and the market for
rights and warrants may be limited.

In case the relevant closed-end fund concentrates its investments in certain industries, the relevant
portfolio may be significantly impacted by the performance of the respective market and may
experience more volatility and be exposed to greater risk than a more diversified portfolio.

Further, unlike open-end funds, closed-end funds do not continuously offer shares and do not provide
for daily redemptions. Rather, if a shareholder determines to buy additional shares or sell shares already
held, the shareholder may do so by trading through a broker on the stock exchange (if the shares are
listed) or otherwise. Shares of closed-end investment companies frequently trade on an exchange at
prices lower than the net asset value.

Unlike open-end funds, closed-end funds are subject to management risk because they are actively
managed investment portfolios. The portfolio managers will apply investment techniques and risk
analyses in making investment decisions for the fund, but there can be no guarantee that these will
produce the desired results. There is a risk that the managers’ skill in determining the allocation of assets
and in selecting the best mix of investment as well as their evaluation and assumptions regarding asset
classes or investments may be incorrect in view of actual market conditions. In addition, actively
managed funds are subject to management fees and other expenses.

All these factors might impact the market value of the Fund-Share and, therefore, redemption amounts
payable to the Securityholders of ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index
Linked Securities, as applicable.

(c) Risks specific to ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index
Linked Securities in case of commodity linked underlyings

The ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities may also
be linked to commodities or indices comprised of commodities (or futures contracts on such
commodities).

A commodity is a basic good used in commerce that is interchangeable with other commodities of the
same type. The sale and purchase of commodities is usually carried out through futures contracts on
exchanges that standardise the quantity and minimum quality of the commaodity being traded.
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A commodity index tracks the performance of a specified number of commodities (or futures contracts
on such commodities). The index is computed from the prices of the commodities such index is
comprised of.

Commodity markets are influenced by, among other things, changing supply and demand relationships,
weather, governmental, agricultural, commercial and trade programs and policies designed to influence
commodity prices, world political and economic events, changes in interest rates and factors affecting
the exchange(s) or quotation system(s) on which any such commodities may be traded.

In case the value of the relevant commodity or commodity index falls, this will also have an adverse
impact on the value of the ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked
Securities linked to such commodity or index. Accordingly, any investor that purchased such Securities
at a higher price may lose the value of part or all of its investment if it is not able to sell its Securities
quickly and/or at a price such that the investor is able to prevent or minimise any loss of its investment.

(d) Risks specific to ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index
Linked Securities in case of funds replicating emissions allowances

The ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities may also
be linked to emissions allowances (or futures contracts on such).

The price of emissions allowances may fluctuate widely and is affected by numerous factors, such as
global or regional political, economic, environmental or financial events. In case of events and situations
which depress economic activity, demand for emissions allowances may weaken causing their price to
fall. Very mild winters or very cold summers can decrease demand for electricity and therefore cause
utilities to purchase fewer emissions allowances thus causing their price to fall.

Prices of emissions allowances are also affected by activities and emissions of energy-intensive sectors
such as those that are subject to the respective compliance schemes. Weaker activity in such sectors
may reduce the demand for allowances and thus cause their price to fall. Additionally, advances in
technologies for the reduction of greenhouse gases may result in companies being able to reduce their
greenhouse gas emissions more quickly and cheaply, thus needing to purchase fewer emissions
allowances which may cause the price of emissions allowances to fall.

The price of emissions allowances may also be affected by reduced demand based on the use of
government policies to encourage or require the reduction of emissions of greenhouse gases which may
reduce the incentive for companies to purchase emissions allowances (as against taking other actions),
thus causing the price of emissions allowances to fall as well as by lobbyist, political or governmental
goals or policies with respect to climate change and the imposition of environmental plans or climate
goals such as achieving carbon neutrality, if such are perceived to be weaker or less credible.

In case the value of the relevant emission allowance decreases, this will also have an adverse impact on
the value of the ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities
linked to such emission allowance. Accordingly, any investor that purchased such Securities at a higher
price may lose the value of part or all of its investment if it is not able to sell its Securities quickly and/or
at a price such that the investor is able to prevent or minimise any loss of its investment.

This might lead to a loss to a Securityholder if a Securityholder is selling its Securities and the value of
those Securities has dropped below the value of such Securities at the time of the initial purchase by the
Securityholder.

(e) Risks specific to ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index
Linked Securities with equity instruments as underlying

The ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities may be
linked to equity instruments. In such case, the risks set out above in section 2.3.2 apply accordingly.

( Risks specific to ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index
Linked Securities with fixed income instruments as underlying
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The ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities may be
linked to fixed income instruments such as (a) bonds issued by corporate issuers (such as euro medium
term notes or structured notes) or by governmental and supranational bodies (government bonds), (b)
fixed income interest rate swaps, (c) bank deposits, (d) certificates of deposits or (e) bank loans.

The market value of fixed income instruments is especially sensitive to interest rate changes. Interest
rates are strongly affected by public budget policy, the policies of the relevant central bank(s), the
overall economic development and inflation rates, as well as by foreign interest rate levels and exchange
rate expectations. However, the importance of individual factors cannot be directly quantified and may
change over time. In general, prices of fixed income instruments will increase as interest rates fall and
decrease as interest rates rise. The magnitude of these fluctuations in the market price is generally
greater for those fixed income instruments with longer maturities.

To the extent that the fixed income instruments may be prepaid at the option of the obligor, the
sensitivity of such fixed income instruments to changes in interest rates may increase (to the detriment
of the ETP) when interest rates rise.

These principles also apply to bonds issued by governmental or other supranational bodies (so called
government bonds). A bond backed by the “full faith and credit” of a governmental or other
supranational body is guaranteed only as to its stated interest rate and face value at maturity, not its
current market price. Just like other fixed income instruments, government bonds will fluctuate in value
when interest rates change.

In case of rising market interest rates, this will also have an adverse impact on the value of the ETP
Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities linked to such fixed
income instrument. Accordingly, any investor that purchased such Securities at a higher price may lose
the value of part or all of its investment if it is not able to sell its Securities quickly and/or at a price
such that the investor is able to prevent or minimise any loss of its investment.

Additionally, Securityholders of the ETP Linked Securities, ETP-Basket Linked Securities and ETP-
Index Linked Securities linked to a fixed income instrument bear the risk that the issuer/debtor of such
fixed income instrument is not able to meet its obligations under such fixed income instruments,
irrespective of whether such instruments are referred to as capital or principal protected or how any
principal, interest or other payments under such instruments are to be calculated. If such risk
materialises, then that would have a significant negative impact on the Securityholder’s return on the
ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities and a
Securityholder may lose up to its entire investment.

(o) Risks specific to ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index
Linked Securities with foreign exchange rates as underlying

The ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities may be
linked to foreign exchange rates (FX).

The performance of foreign exchange rates, currency units or units of account is dependent upon the
supply and demand for currencies in the international foreign exchange markets, which are subject to
economic factors, including inflation rates in the countries concerned, interest rate differences between
the respective countries, economic forecasts, international political factors, currency convertibility and
safety of making financial investments in the currency concerned, speculation and measures taken by
governments and central banks. Such measures include, without limitation, imposition of regulatory
controls or taxes, issuance of a new currency to replace an existing currency, alteration of the exchange
rate or exchange characteristics by devaluation or revaluation of a currency or imposition of exchange
controls with respect to the exchange or transfer of a specified currency that would affect exchange rates
as well as the availability of a specified currency.

In connection therewith it should be noted that especially emerging market currencies can be
significantly more volatile than currencies of more developed markets. Emerging markets currencies
are highly exposed to the risk of a currency crisis happening in the future. These factors result in such
exchange rates having an increased risk profile.
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If the underlying exchange rate decreases, this will also have an adverse impact on the value of the ETP
Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities linked to such
exchange rate. This might lead to a partial or even total loss to a Securityholder if a Securityholder is
selling its Securities and the value of those Securities has dropped below the value of such Securities at
the time of the initial purchase by the Securityholder.

(h) Risks specific to ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index
Linked Securities with volatility instruments as underlying

The ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities may be
linked to volatility strategies. Volatility instruments are primarily based on purchases and sales of
futures contracts, call options, and put options on volatility futures.

Volatility futures contracts are unlike traditional futures contracts and are not based on a tradable
reference asset. Instead, they are based on a not directly investable index, the levels of which
represent the market’s expectations for the relative strength of near-term price changes of a specified
underlying index.

Volatility futures contracts can be highly volatile and may experience sudden, large and unexpected
losses. The market for volatility futures contracts may fluctuate widely based on a variety of factors
including changes in overall market movements, political and economic events and policies, wars, acts
of terrorism, natural disasters (including disease, epidemics and pandemics), changes in interest rates
or inflation rates. The more dramatic the price swings are in the index, the higher the level of volatility,
and vice versa.

This will also have an adverse impact on the value of the ETP Linked Securities, ETP-Basket Linked
Securities and ETP-Index Linked Securities linked to such volatility instrument and may result in a
partial or even total loss to a Securityholder if a Securityholder is selling its Securities and the value of
those Securities has dropped below the value of such Securities at the time of the initial purchase by the
Securityholder.

(1) Risks specific to ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index
Linked Securities with short instruments as underlying

The ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities may be
linked to short instruments.

Short instruments are ETPs, the terms and conditions of which provide that the amount payable (or
deliverable) on the ETPs is based upon the negative performance or falling price, value or level of an
underlying asset.

Accordingly, in the case of short instruments, a loss in the value of the underlying asset of the short
instrument will result in a gain in the value of the short instrument itself.

In case of rising levels of the underlying asset of the short instrument, the value of the short instrument
will therefore decline. This will have an adverse impact on the value of the ETP Linked Securities, ETP-
Basket Linked Securities and ETP-Index Linked Securities linked to such short instrument. This might
lead to a partial or even total loss to a Securityholder if a Securityholder is selling its Securities and the
value of those Securities has dropped below the value of such Securities at the time of the initial
purchase by the Securityholder.

With respect to ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities
that may be linked to short leveraged instruments, please see also ,,Risks specific to ETP Linked
Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities with leveraged instruments
as underlying” below.

() Risks specific to ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index
Linked Securities with leveraged instruments as underlying

The ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities may be
linked to leveraged instruments.
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Leveraged instruments are ETPs, the terms and conditions of which provide that the amount payable
(or deliverable) on the ETPs is based upon the performance, price, value or level of an underlying asset
multiplied by a factor which is over 100 per cent. (so called “leverage”).

The higher the leverage, the more sensitive the Securities will be to any changes in the value of the
underlying.

Due to the ETP Linked Securities’, ETP-Basket Linked Securities’ and ETP-Index Linked Securities’,
as applicable, daily investment goals, the relevant Security’s return over holding periods longer than
one day will likely differ from the leveraged return of the relevant leveraged instrument forming the
underlying asset of such Security and this difference will become more adverse as the holding period
increases in length. The Securities are designed to track the daily percentage movement in the value of
the relevant underlying asset(s) multiplied by a particular leverage factor. The return from holding ETP
Linked Securities, ETP-Basket Linked Securities or ETP-Index Linked Securities linked to leveraged
instrument(s) is not the same as the return from buying a leveraged instrument or multiples of the
leveraged instruments which comprise the relevant Basket or Index, as applicable. Accordingly, an
investment in ETP Linked Securities, ETP-Basket Linked Securities or ETP-Index Linked Securities,
as applicable, linked to long and short leveraged instruments may provide a lower return than if a
Securityholder had bought on a “leveraged” basis or respectively “shorted” or “short sold” the leveraged
instrument(s) serving as underlying asset(s).

Due to the leverage feature, an investment in the ETP, and thus, the ETP Linked Securities, ETP-Basket
Linked Securities and ETP-Index Linked Securities, is more speculative than a direct investment in the
underlying asset and Securityholders are subject to a considerably increased risk of price fluctuation
compared to a direct investment and therefore bear a considerably increased risk of loss, which could
ultimately result in a loss of up to the entire value of their investment.

The return on ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities
linked to leveraged instruments over a period longer than one day is the result of the return for each day
compounded over all days in that period. As a consequence of the daily leverage exposure of the relevant
Securities, over periods longer than one day (excluding the effects of any applicable fees and/or any
adjustments), the redemption entitlement of a ETP Linked Securities, ETP-Basket Linked Securities or
ETP-Index Linked Securities, as applicable, will fall if the change in the value of the relevant underlying
asset(s) is flat (i.e. has a zero or close to zero return).

Further, in the event of large movements in the value of any leveraged instruments referenced by an
ETP during the course of a Valuation Date, it is possible that an intra-day reset may be triggered with
respect may be triggered with respect to such leveraged instrument. An intra-day reset is designed as a
stop-loss to restrict (to a certain extent) the loss in value of a leveraged instrument during periods of
extreme market movement by providing a new base level for determining the movement in the value of
any underlying assets. The effect of an intra-day reset is that a leveraged instrument will for the
remainder of that day provide relevant leveraged long or short exposure to the movement in the value
of such underlying asset(s) measured from the time the intra-day reset took place (or thereabouts).

If an intra-day reset were to take place, then, for the reasons described above, a leveraged instrument
(and the corresponding ETP which reference such leveraged instrument) will not provide leveraged
exposure to the movement in the value of the underlying asset(s) throughout the course of that day.

If the value of the underlying asset(s) were to fall (or rise) significantly during the course of a day
resulting in an intra-day reset occurring with respect to the corresponding leveraged instrument, but
then during the remainder of the day the underlying asset(s) were to recover their losses (or lose their
gains) then the relevant leveraged instrument and, therefore, the corresponding ETP Linked Security
would still incur a significant loss during such day due to the intra-day reset providing a lower (higher)
base level for determining the movement in the value of the underlying asset(s) throughout the
remainder of the day. As a result, where an intra-day reset occurs, a Securityholder’s losses may still be
significant. The level of any intra-day reset triggers will vary between different Indices. An intra-day
reset may not occur with respect to overnight movements in the value of the underlying asset(s) (i.e.
from close of a stock exchange on one day to open of the stock exchange the following day).
Accordingly, in the event of a large overnight movement in the value of the underlying asset(s)
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referenced by a leveraged instrument, the value per ETP Linked Security could significantly fall so that
a Securityholder that holds a corresponding ETP Linked Security could lose all or part of its investment.

(K) Risks specific to ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index
Linked Securities with covered call instruments as underlying

The ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities may be
linked to covered call instruments.

Covered call instruments are ETPs linked to covered call options and structured notes that provide
exposure to covered call options.

In case of a covered call strategy, the issuer of the ETP will sell “out of the money” covered call options
linked to an underlying asset for a premium. Such call options provide the purchaser with the right (i)
to buy the respective underlying asset for a fixed price on a certain date or (ii) if the option is cash
settled, to receive a payment equal to the difference between the value of the underlying asset and the
exercise price of the relevant call option.

In a rapidly upward-trending market or in an extremely volatile market, a covered call strategy can
underperform a long-only investment in the underlying asset, because it will fail to capture all of the
potential upside and can miss out on significant gains. Especially in cases where the price of the
respective underlying asset ends up above the agreed fixed price for the sale of the underlying assets on
the respective agreed date, the return of the ETP is capped at a price equivalent to the exercise price
plus the premium received.

In such cases, the covered call strategy might have a negative impact on the value of the covered call
instrument and, thus, on the relevant ETP Linked Securities, ETP-Basket Linked Securities and ETP-
Index Linked Securities and the return of the Bondholders may be less compared to a direct investment
in the underlying asset of the covered call instrument.

() Risks specific to ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index
Linked Securities with multi-asset instruments as underlying

The ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked Securities may be
linked to multi-asset instruments.

Multi-asset instruments are ETPs which are comprised of several assets of various asset classes. In such
case, Securityholders are not only subject to the risks connected to an individual asset class, but to
several asset classes as well as any correlations between these asset classes, which may result in an
amplification as well as in a neutralisation of any performance of the individual asset classes.

In such case, the return of the Bondholders may be less compared to a direct investment in one or several
of the underlying assets of the multi-asset instrument.

(m) Reset risk

In case of an event where the ETP(s) constituting the ETP Entitlement (i) can no longer be made
available by the issuer or (ii) are no longer available due to the ETP(s) reaching their maturity date (if
any) or are otherwise cancelled or terminated (a “Reset Event”), the ETP Entitlement of the relevant
Class of ETP Linked Securities shall be adjusted as further set out Condition 7 of the relevant Issue
Specific Option VII. This might result in a replacement of the ETP Entitlement for the relevant ETP(s)
held in the Secured Property with an ETP Entitlement consisting of (i) solely the additional exchange
traded product(s) or (ii) the ETP(s) and the additional exchange traded product(s). Accordingly, the
Issuer may in certain circumstances effect such adjustment, which might — although the Issuer is
required to take into account the interests of the Securityholders — have a negative impact on the return
for Securityholders of that Class.

(n) ETPs as Underlying Assets not listed on a Regulated Stock Exchange

To the extent ETPs as Underlying Assets are not listed on a Regulated Stock Exchange but on a MTF
or ATS, this might have an impact on the liquidity in the ETP as Underlying Asset and, given that the
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liquidity of a Security is inherently linked to the liquidity profile of the ETP as Underlying Asset, also
on the liquidity of the Security. Further, while price information on the ETP as Underlying Asset will
in any case be available, it might be more difficult to obtain such pricing information compared to ETPs
listed on a Regulated Stock Exchange. Accordingly, ETPs as Underlying Assets not listed on a
Regulated Stock Exchange may be more difficult to sell.

Investors should be aware that a deterioration in liquidity and underlying market conditions will likely
affect their ability to transact in any Security. This may adversely affect the price at which
Securityholders are able to trade the Securities in the secondary market and might result in
Securityholders suffering a partial or even total loss as they cannot realise the full value of their
investment.

(o) Unlisted ETPs as Underlying Assets

To the extent ETPs as Underlying Assets are neither listed on a Regulated Stock Exchange nor an a
MTF oran ATS, i.e. in case of unlisted collective investment undertakings, this might have an additional
impact on the liquidity in the ETP as well as on further factors relevant for the market price formation
of the ETP.

In particular, unlisted collective investment undertakings are susceptible to valuation risks, as unlisted
collective investment undertakings are only priced by their respective administrator or issuer and lack
of an independent market-driven price formation mechanism.

The administrator or issuer may also have various roles and responsibilities within the collective
investment undertaking’s structure.

Due to this dependency on the respective administrator’s or issuer’s discretion for the determination of
the pricing and the administrator’s or issuer’s influence on the structure of the unlisted collective
investment undertaking, potential conflicts of interest may arise. These conflicts could affect the
administrator’s ability to act solely in the best interests of investors so that investors in the collective
investment undertaking are subject to the risk of potential biases in asset pricing and valuation
discrepancies. As the Securities track the value of the collective investment undertaking as Underlying
Asset, this may adversely affect the ability of Securityholders to determine the value of their investment
as well as the price at which Securityholders are able to trade the Securities in the secondary market
and might result in Securityholders suffering a partial or even total loss as they cannot realise the full
value of their investment.

Investors in the collective investment undertaking have no alternative or independent means of verifying
the accuracy of the published fair value of the unlisted mutual fund, its net asset value or any related
pricing data. This results in risks not only relating to the orderly determination of the fair value, but also
exposes investors in the collective investment undertaking to the risk of errors in price in calculations
as well as general inaccuracies in pricing. As the administrator or issuer is the sole source of pricing
information, investors in the collective investment undertaking are also subject to the risk that the
administrator or issuer is not able or even willing to publish any pricing data at all. Should any of these
risks realise in relation to the collective investment undertaking as Underlying Asset, Securityholders
will not be able to correctly assess the value of the collective investment undertaking and, thus, of the
Securities and will be required to make decisions based on missing or inaccurate information. This
might result in Securityholders suffering a partial or even total loss as they cannot realise the full value
of their investment.

Risks specific to Basket Linked Securities

In addition to the risks set out above, prospective investors in Basket Linked Securities should also be
aware that a Rebalancing (i.e. an adjustment to the individual asset entitlement for the relevant asset
comprised in the Asset Entitlement for the relevant Class of Securities) may require the Issuer to
purchase or dispose of an Underlying Asset from time to time in certain circumstances. The price at
which the Issuer is able to do so will impact the composition and weighting of the Underlying Assets
comprised in the aggregate Asset Entitlement for a Class of Basket Linked Securities. This may result
in the composition and weighting of the Underlying Assets comprised in the relevant Asset Entitlement
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being different to the composition of the relevant Underlying Asset in the Basket, thereby increasing
tracking error or difference.

Risks specific to Index Linked Securities

(a) The returns on the Index Linked Securities are not a direct investment in the Underlying
Assets comprised in the applicable Index

The Index which is referenced by an Index Linked Security will comprise of one or more Underlying
Asset(s). However, prospective investors should be aware that an investment in an Index Linked
Security is not the same as a direct investment in the Underlying Assets comprised in the applicable
Index or a direct investment in the Index itself. As a result, changes in the level of the Index will not
necessarily result in correlated changes in the value of the Index Linked Securities. In addition, the rules
for calculation of the Index may include deductions for fees, a currency hedging component and/or
other factors that affect how closely the Index tracks the price of the asset(s) referenced by the Index
and may also permit the Index Sponsor to make certain adjustments to the level of the Index. Any such
deductions and adjustments may cause the level of the Index to diverge from the value of the Index
Linked Securities.

Prospective investors should also be aware that each Index Linked Security will not precisely replicate
the composition (and therefore the performance of) the relevant Index. When investing the assets, the
Issuer may invest in Underlying Asset that do not fully correlate to the weighting of each Underlying
Asset in the Index. This is because the ability of the Issuer to effect a Rebalancing is dependent on (i)
the price at which it is able to purchase and sell the relevant Underlying Assets affected by the
Rebalancing; and (ii) the ability of the Custodian(s) to support the relevant Underlying Assets.
Therefore, the Underlying Assets held in respect of an Index Linked Security may differ from the
components of the relevant Index and may be afforded different weightings to those specified in the
relevant Index. Any such divergence to the weightings and components of the Underlying Asset held
in respect of the Index Linked Securities will cause the level of the Index to diverge from the value of
the Index Linked Securities. In certain circumstances, if the Issuer determines that the tracking error is
too great and/or if the Issuer permanently loses its licence to use the Index, the Issuer may effect a
Voluntary Rebalancing in order to minimise the tracking error and/or to substitute the Index, but there
can be no guarantee that such Voluntary Rebalancing will result in the weighting and composition of
the Underlying Assets held in respect of such Index Linked Securities exactly reflecting the weighting
of each constituent of the Index. While the Issuer is required to take into account the interests of the
Securityholders prior to effecting a Voluntary Rebalancing, any such rebalancing and the related
execution costs may negatively impact the return for Securityholders of that Class and could, ultimately,
result in a partial or full loss of the Securityholders’ investment.

(b) Index Performance

Prospective investors should note that the value of the Index Linked Securities will be linked to the
performance of the relevant Index (before fees and expenses) and the Index Linked Securities will as
far as possible and practicable consist of the Underlying Assets that comprise that Index. Accordingly,
prospective investors should be aware that the Index Linked Securities may be adversely affected by
risks applicable to indices generally, as well as to market fluctuations in the price of the relevant
Underlying Assets comprised in that Index.

In particular, the level of an Index can go down as well as up and that the past performance of an Index
will not be indicative of its future performance. There can be no assurance as to the future performance
of any Index.

The Index Linked Securities may trade differently from the performance of the Index and changes in
the level of the Index may not result in a comparable change in the value of the Index Linked Securities.

Accordingly, before investing in any Index Linked Security, prospective investors are advised to
carefully consider whether an investment which seeks to replicate the performance of the applicable
Index is suitable for them and, in all cases, an investor in Index Linked Securities is advised to carry
out its own detailed review of the applicable Index and the rules relating thereto.
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(c) Change in composition or discontinuance of the Index

The Index Sponsor may add, delete or substitute the Underlying Assets that forms part of the Index or
make other changes to the methodology for determining the asset(s) to be included in the Index or for
valuing the Index.

The composition of the Index may therefore change over time to satisfy the eligibility criteria applicable
to the Index or where asset(s) currently included in the Index fail to satisfy such criteria. Such changes
to the composition of the Index by the Index Sponsor may affect the level of the Index as a newly added
asset may perform significantly worse or better than the asset it replaces. As the value of the Index
Linked Securities is influenced by the composition of the Index, changes in the composition of the Index
may therefore have an adverse effect on the value of the Index Linked Securities and changes in the
methodology of the Index may constitute an Adjustment Event and/or result in a Disruption Event
and/or cause the early redemption of the Index Linked Securities.

The rules of the Index may confer on the Index Sponsor in certain circumstances the right to make
determinations, calculations, modifications and/or adjustments to the Index and the eligible components
of the Index and related matters, which involve, in certain circumstances, a degree of discretion. The
Index Sponsor will generally, as far as reasonably practicable, exercise any such discretion with the aim
of preserving the overall methodology of the relevant Index. The exercise of such discretion may result
in the level of the Index on any day being different to that which it may have been had the Index Sponsor
not determined to exercise such discretion. Whilst the Index Sponsor is typically required to act
reasonably and in good faith in exercising its discretion, there can be no assurance that the exercise of
any such discretion by the Index Sponsor will not affect the level of the Index and/or alter the volatility
of the Index and have an adverse effect on the value of the relevant Index Linked Securities.

If the Index Sponsor discontinues or suspends calculation or publication of the Index or fails to calculate
or publish the level of an Index, the Index Linked Securities will continue with no further amendments
until the Index Sponsor continues or resumes calculation of the Index or an early redemption is carried
out in respect of the Index Linked Securities.

(d) Rebalancing Risk

When the Weights of each Underlying Asset comprised in an Index are adjusted in accordance with the
relevant index methodology, the Issuer will sell the Underlying Assets which form part of the Secured
Property for these Underlying Asset(s) in order to purchase different Underlying Assets in order to
match, as far as reasonably practicable, the new Weights of each Underlying Asset comprised in the
Index.

It may not always be reasonably practicable to match the new Weights of each of the Underlying Assets
comprised in the Index, including (without limitation), in circumstances where the relevant Underlying
Asset is not supported by the Custodian(s) or there is a market disruption affecting the relevant
Underlying Asset during the Rebalancing Period. Any such Rebalancing and the related execution costs
may negatively impact the return for Securityholders of that Class.

(e) Associated Counterparty Risk

There is no requirement under the Programme to require the counterparty to any such sale to grant any
security or provide any collateral in respect of the obligations it owes to the Issuer in respect of the sale.
There may be circumstances in which such counterparty fails to perform its obligations under such sale
and fails to pay the consideration for the purchase of the relevant Underlying Asset to the Issuer. There
is a chance that the Issuer is unable to recover all of the relevant Underlying Asset which would have
an adverse effect on the value of the relevant Index Linked Securities.

Where the Underlying Specific Entitlement differs from the composition of the Index, changes in the
level of the Index will not necessarily result in correlated changes to the value of the Index Linked
Securities. Therefore the value of the Securities may be less than a Securityholder may have expected
if the value of the Index Linked Securities was directly correlated to the level of the Index.
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( Conflict of Interest of the Index Sponsor

Investors should be aware that the Index Sponsor has had no regard to the interests of the
Securityholders when creating any Index, and no Index Sponsor will be required to have a regard to the
interests of the Securityholders when maintaining, modifying, rebalancing, reconstituting or
discontinuing any Index. Actions taken by an Index Sponsor in respect of an Index may have an adverse
impact on the value or liquidity of the Index Linked Securities. The interests of an Index Sponsor and
the Securityholders of the relevant Index Linked Security may not be aligned. No Index Sponsor will
have any responsibility or liability to Securityholders.
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3.1

3.2

3.2.1

3.2.2

3. Economic Overview of the Securities
Overview of the Securities

The Issuer may from time to time issue exchange traded securities under the Programme which are
backed by certain Underlying Asset(s) on the relevant terms set out in the sections 5. “General Terms
and Conditions” and 6. “Issue Specific Terms and Conditions” of this Prospectus, as supplemented and
amended in respect of each Class of Securities by the relevant Issue Specific Option and read in
conjunction with the Final Terms relating to such Class.

Information specific to each Class of Securities are contained in the Issue Specific Option relevant to
that particular Class of Security.

Redemption structure

Securityholders are entitled to receive units of the Underlying Asset(s) on Redemption of their
Securities corresponding to the “Asset Entitlement”, which describes the amount of each Underlying
Asset per Security that the Securityholder is entitled to on Redemption of the Security. Accordingly,
the amount of units of the Underlying Asset(s) received by Securityholders corresponds to the product
of the number of Securities redeemed by the Securityholder multiplied with the currently applicable
Asset Entitlement on the relevant date.

Calculation of the Asset Entitlement

The initial Asset Entitlement on the Issue Date is set out in the respective Final Terms of the Securities.
The details and mechanics for the calculation of the relevant Asset Entitlement for each relevant day is
set out in the relevant Issue Specific Option and is based on the specified amount(s) of the Underlying
Asset(s) (the “Underlying Specific Entitlement”) including any other amounts due and less any
applicable Redemption Deductions, whereby the Asset Entitlement (as further set out in the relevant
Issue Specific Option) reduces each day from the first day of listing and trading by the total expense
ratio (“TER”) in respect of the relevant Class of Securities, taking into account the Capital Adjustment
Factor and, where applicable, the Weight Adjustment Factor.

Effects of the TER

The TER in respect of each Class is an “all-in” operational fee calculated at the rate per annum specified
assuch in the Final Terms in respect of each Class of Securities. The TER in respect of a Class is applied
to the Asset Entitlement per Security for such Class on a daily basis to determine a daily deduction of
an amount of the respective Underlying Asset from such Asset Entitlement per Security.

Based on the ongoing reduction of the Asset Entitlement(s) caused by the TER, the value of the
Securities and, thus, of the Securityholders investments will decline over time, if such reduction through
the TER is not exceeded by the performance of the Underlying Asset(s). Therefore, the value of the
Securityholders’ investments will decline, even if the value of the Underlying Asset(s) remains
unchanged. Correspondingly, in case of a declining value of the Underlying Asset(s), such decline in
value of the investment of the Securityholders will even be amplified.

The TER in respect of any Class of Securities may be varied by the Issuer from time to time. If the TER
is amended, such amendment will be notified through a regulatory information service, and in the case
of an increase, it will not take effect for at least 30 days following the publication of such notification
in accordance with notice under Condition 20 (NOTICES) of the General Terms and Conditions. An
increase in the TER in respect of a Class will reduce the Asset Entitlement in respect of that Class by
more than would have been the case (and at a faster rate) than if the TER remained the same.

See section 2. “Risk Factors” of this Prospectus for a description of the risks associated with an
investment in Securities and the relevant Issue Specific Option.
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3.2.3 Effects of the Capital Adjustment Factor

The Capital Adjustment Factor is further specified in the relevant Issue Specific Option and represents
fees, expenses and, if the relevant Final Terms provide for Staking Arrangements, Dividend Payments
or Distribution Payments, profits that may arise or be levied by the relevant counterparties, service
providers or market participants. The Capital Adjustment Factor can be positive or negative and can be
varied by the Issuer without giving notice to the Securityholders.

3.2.3.1. Calculation of the Capital Adjustment Factor for Staking rewards

(@)

(b)

(©)

The respective (Individual) Asset Entitlement is calculated on the basis of the following
formula, in each case calculated to a specified number of decimal places according to the Asset
Entitlement Precision Level:

AEGey = AEGe—py X [(1=TERs)"™ + CAy)|

where:

i refers to the relevant Class of Securities;

t refers to the applicable day (with t-1 being the previous day);

AEqijy is the Asset Entitlement in respect of that Class of Securities for day t;

AEt1) is the Asset Entitlement in respect of that Class of Securities on the day
preceding day t;

TERqy means the Total Expense Ratio as of the relevant calendar day, expressed as a
decimal;

CAiy is the per annum Capital Adjustment Factor in respect of the Underlying Asset
comprising the Asset Entitlement in respect of that Class of Securities on day
t, expressed as a decimal (so that by way of example 50 basis points per annum
is expressed as 0.0050); and

N means 365 (or 366 when the relevant calendar day is in a leap year).

Where the Securities receive Staking rewards related to an Underlying Asset, and the Securities
do not onward distribute these payments to Securityholders, such rewards will increase the
Asset Entitlement of the Securities.

On the day of receipt of such rewards, the Asset Entitlement is increased by the net reward
received (that is less any costs related to the Staking activity).

For the purposes of calculating the Asset Entitlement, the Staking reward is expressed in per
cent and published on the Issuer’s website as the Capital Adjustment Factor for the day.

Taking an example:

Q) an Asset Entitlement of 0.1 Underlying Assets on the day immediately preceding the
receipt of any payments;

(i) a TER of 2.00 per cent. per annum;

(iii)  a Capital Adjustment Factor determined as follows:
(A) Staking reward per Underlying Asset  0.000076923;
(B) Price per Underlying Asset USD 1650;
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The Staking reward of 0.00076923 will raise the Asset Entitlement (of 0.1) by
0.000076923 (= 0.00076923 x 0.1). The corresponding Capital Adjustment of Factor
for the day is 0.076923%.

(iv) all relevant calendar days are not in a leap year; and

(V) Asset Entitlement Precision Level of 8 decimal numbers with 0.00000005 being
rounded upwards:

The Asset Entitlement of the Securities on the day such Staking reward is received would be:

AE(i,t) = 0.1 x [ (1 -0.02)¥3 + 0.00076923 ] = 0.1000071388 Underlying Assets per Security.

3.2.3.2. Calculation of the Capital Adjustment Factor for Distributions and Dividends

(@)

(b)

(©)

The respective (Individual) Asset Entitlement is calculated on the basis of the following
formula, in each case calculated to a specified number of decimal places according to the Asset
Entitlement Precision Level:

AE(ey = AEGe-py X [(1=TERG0)"™ + CAuy)|

where:

i refers to the relevant Class of Securities;

t refers to the applicable day (with t-1 being the previous day);

AEo is the Asset Entitlement in respect of that Class of Securities for day t;

AEc1 is the Asset Entitlement in respect of that Class of Securities on the day
preceding day t;

TERi means the Total Expense Ratio as of the relevant calendar day, expressed as a
decimal;

CAgy is the per annum Capital Adjustment Factor in respect of the Underlying Asset
comprising the Asset Entitlement in respect of that Class of Securities on day
t, expressed as a decimal (so that by way of example 50 basis points per annum
is expressed as 0.0050); and

N means 365 (or 366 when the relevant calendar day is in a leap year).

Where the Securities receive Dividend Payments, Distribution Payments or other payments by
virtue of holding the Underlying Asset, and the Securities do not onward distribute these
payments to Securityholders, such payments are converted into units of Underlying Assets and
hence increase the Asset Entitlement of the Securities.

On the day of receipt of such payments, units of the relevant Underlying Asset are purchased
for an amount equivalent to the payment received, less any costs related to such purchase.

For the purposes of calculating the Asset Entitlement, the resulting number of units is expressed
in per cent and published on the Issuer’s website as the Capital Adjustment Factor for the day.

Taking an example:

Q) an Asset Entitlement of 0.1 Underlying Assets on the day immediately preceding the
receipt of any payments;

(i) a TER of 2.00 per cent. per annum;
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3.2.7

(iii)  a Capital Adjustment Factor determined as follows:
(A) Distribution per Underlying Asset EUR 5.00;
(B) Price of Underlying Asset EUR 100.00;
© Costs to purchase Underlying Asset EUR 0.00;
This results in a Capital Adjustment Factor of 5.00%.

(iv) all relevant calendar days are not in a leap year; and

(V) Asset Entitlement Precision Level of 8 decimal numbers with 0.00000005 being
rounded upwards:

The Asset Entitlement of the Securities on the day such payments are received would be:

AE(i,t) =0.1 x [ (1 —0.02)¥3% + 0.05 ] = 0.104994465 Underlying Assets per Security.

Effects of the Weight Adjustment Factor

Where applicable, the Weight Adjustment Factor needs to be taken into account in addition to the TER
and the Capital Adjustment Factor.

The Weight Adjustment Factor represents a change in the individual asset entitlement for the relevant
asset comprised in the Asset Entitlement for that Class of Securities to reflect the quantities of the
individual asset held in respect of the Class of Securities following a Rebalancing (as further specified
in the relevant Issue Specific Option). It includes costs connected to the Rebalancing such as execution
costs and slippage costs.

Effects of Redemption Deductions

In respect of redemption of Securities, Redemption Deductions (i.e. fees) are payable. Such Redemption
Deductions may be deducted directly from the amounts due to the Securityholders on redemption. They
include execution costs and/or any other applicable fees in connection with the redemption of the
relevant Securities (in each case, as further specified in the relevant Issue Specific Option).

Structural link between the value of the Security and the value of the Underlying Asset(s)

As Securityholders are entitled to receive units of the Underlying Asset(s) on Redemption of their
Securities, the value and return of their investment is linked to the value of the Underlying Asset(s).

The Securities are expected to closely track the performance of the Underlying Asset(s) (subject to the
impact of TER, capital adjustments (positive or negative) and other applicable fees and costs).

Accordingly, due to this structural link to the value of the Underlying Asset(s), any increase or decline
in the value of the respective Underlying Asset(s) will result in a corresponding increase or decline in
the value of the Securityholders’ claim for Redemption as well as in the market value of the Securities
on the secondary market.

Calculation of Asset Entitlement — Single Underlying Assets

(a) For Securities linked to a single Underlying Asset (Cryptocurrency Linked Securities (Issue
Specific Option 1), Equity Linked Securities (Issue Specific Option 1V) or ETP Linked
Securities (Issue Specific Option VII)), the respective Asset Entitlement is calculated on the
basis of the following formula, in each case calculated to a specified number of decimal places
according to the Asset Entitlement Precision Level:

1/N

AE(i,t) = AE(i,t—l) X [(1 - TER(l’t)) + CA(i,t)]
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(b)

where:

i refers to the relevant Class of Securities;

t refers to the applicable day (with t-1 being the previous day);

AEjy is the Asset Entitlement in respect of that Class of Securities for day t;

AE 1) is the Asset Entitlement in respect of that Class of Securities on the day
preceding day t;

TERGy means the Total Expense Ratio as of the relevant calendar day, expressed as a
decimal;

CAqy is the per annum Capital Adjustment Factor in respect of the Underlying Asset

comprising the Asset Entitlement in respect of that Class of Securities on day
t, expressed as a decimal (so that by way of example 50 basis points per annum
is expressed as 0.0050); and

N means 365 (or 366 when the relevant calendar day is in a leap year).
Taking as an example:

Q) an initial Asset Entitlement of 0.1 Underlying Assets;

(i) a TER of 2.00 per cent. per annum;

(iii)  a Capital Adjustment Factor of zero;

(iv) all relevant calendar days are not in a leap year; and

(V) Asset Entitlement Precision Level of 8 decimal numbers with 0.00000005 being
rounded upwards:

After 1 day

The Asset Entitlement on the day immediately following the issuance of the Securities would
be:

AE(i,t) = 0.1 x (1 - 0.02)¥/*%5 = 0.09999450 Underlying Assets per Security.

After 1 year

The Asset Entitlement on the day 1 year following the issuance of the Securities would be:
AE(i,t) = 0.1 x (1 — 0.02)%5%5 = 0.09800000 Underlying Assets per Security.

After 5 years

The Asset Entitlement on the day 5 years following the issuance of the Securities would be:

CE(i,t)= 0.1 x (1 — 0.02)*825365 = 0,09039000 Underlying Assets per Security.

Calculation of Asset Entitlement — Baskets and Indices

Different from Securities linked to a single Underlying Asset, Basket and Index Linked Securities are
linked to numerous, potentially differently weighted Underlying Assets so that for Basket and Index
Linked Securities, the Asset Entitlement is not calculated solely based on the initially determined Asset
Entitlement for a single Underlying Asset, but on the Individual Asset Entitlements of each of its

components in accordance with the following formula in each case calculated to a specified number of
decimal places according to the Asset Entitlement Precision Level:

AE(l, t) = Z IAE(i,j,t)
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Where:

AE refers to the Asset Entitlement;

i refers to the relevant Class of Securities;

j refers to each Underlying Asset comprised in the Asset Entitlement for the
relevant Class of Securities on day t; and

t refers to the applicable day (with t-1 being the previous day).

IAE 1 is the Individual Asset Entitlement for each Underlying Asset comprised in the

Asset Entitlement for the relevant Class of Securities on day t.

Accordingly, the Asset Entitlement for Basket and Index Linked Securities is calculated in a two-step
process: (i) calculation of the Individual Asset Entitlements for each Underlying Asset and (ii) summing
up of the respective Individual Asset Entitlements.

Monetary Value of the Asset Entitlement

As the Asset Entitlement describes the amount of each Underlying Asset per Security that the
Securityholder is entitled to on Redemption of the Security, the monetary value of the Asset Entitlement
corresponds to the product of (i) the market value of the Underlying Asset(s) and (ii) the currently
applicable Asset Entitlement.

Taking as an example the Asset Entitlements used in the example calculations in section 3.2.7
(Calculation of Asset Entitlement — Single Underlying Assets) above, based on an initial value of 1 unit
of the Underlying Asset (100 per cent) of EUR 100, the monetary value of the Asset Entitlement would
be as follows:

Asset Constant value of | 20 per cent. |20 per cent.
Entitlement | Underlying Asset | increase in value | decline in value of
at the end of | (EUR 100) of Underlying | Underlying Asset
Period Asset (EUR 120) | (EUR 80)
After 1 day
0.09999450 | EUR 9.99945000 | EUR 11.99934000 | EUR 7.99956000
After 1 year
0.09800000 | EUR 9.80000000 | EUR 11.76000000 | EUR 7.84000000
After 5 years
0.09039000 | EUR 9.03900000 | EUR 10.84680000 | EUR 7.23120000

As shown in the table above, any increase or decline in the value of the respective Underlying Asset(s)
will result in a corresponding increase or decline in the monetary value of the Asset Entitlement.

For Securities linked to a single Underlying Asset, this is expected to result in a nearly 1:1 tracking of
the performance of such Underlying Asset (subject to the deduction of the TER and other applicable
fees and costs).

In case of Securities linked to a Basket or an Index, the performance of such Securities depends on the
performance of each of the individual Underlying Asset(s) comprising the Basket or Index as well as
the composition and weighting of the specific Basket or Index:

In an equally weighted Basket or Index, this means that the performance of the Securities will be
positive if the aggregate gains of the components of the Basket or Index with positive performance
overcompensates for the aggregate losses of the components with a negative performance.
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As a worked example: The following table shows the impact on the monetary value of the Securities
depending on the development of an equally weighted Basket comprised of two Shares with a price of
EUR 500 each (aggregate value EUR 1,000), taking into account development of the price of Share 1
and Share 2, respectively:

Composition of | Price of Share 1 Price of Share 2 Impact on monetary
relevant Basket value of Securities

Equally weighted | Increase by EUR 50 | Decrease by EUR 25 | Increase by EUR 25
basket, comprising of | (= 10 per cent.) (= 5 per cent.) (= 2.5 per cent.)

two shares (price of
EUR 500 each,
aggregate value EUR
1,000)

Equally weighted | Increase by EUR 25 | Decrease by EUR 50 | Decrease by EUR 25
basket, comprising of | (=5 per cent.) (= 10 per cent.) (= 2.5 per cent.)

two shares (price of
EUR 500 each,
aggregate value EUR
1,000)

Equally weighted | Increase by EUR 50 | Decrease by EUR 50 | No change
basket, comprising of | (= 10 per cent.) (= 10 per cent.)
two shares (price of
EUR 500 each,
aggregate value EUR
1,000)

In a non-equally weighted Basket or Index, the performance of the Securities will also be positive in
case that the aggregate gains of the components of the Basket or Index with positive performance
overcompensate for the aggregate losses of the components with a negative performance. However,
other than in case of an equally weighted Basket or Index, any such gains and losses are required to be
weight-adjusted to reflect the actual composition of the Basket or Index.

As a worked example: In a Basket comprised of two Shares with the prices of such Shares being EUR
1,000 (66.67 per cent.) Share 1 and EUR 500 (33.33 per cent.) Share 2, due to the Share 1 being
weighted twice as much as Share 2, the aggregate gains of Share 2 must be (at least) twice as high as
the losses of Share 1 in order to cancel each other out or to even generate a positive performance.

The following table shows the impact on the monetary value of the Securities depending on the
development of a non-equally weighted Basket comprised of two Shares with a price of EUR 1,000
(Share 1) and of EUR 500 (Share 2), taking into account development of the price of Share 1 and Share
2, respectively:

Composition of | Price of Share 1 Price of Share 2 Impact on monetary
relevant Basket value of Securities

Non-equally weighted | Increase by EUR 100 | Decrease by EUR 25 | Increase by EUR 75
basket, comprising of | (= 10 per cent.) (=5 per cent.) (= 5 per cent.)

two shares (price of
share 1 EUR 1,000,
price of share 2 EUR
500)

Non-equally weighted | Increase by EUR 50 | Decrease by EUR 50 | No change
basket, comprising of | (=5 per cent.) (= 10 per cent.)
two shares (price of
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share 1 EUR 1,000,
price of share 2 EUR
500)

Non-equally weighted
basket, comprising of
two shares (price of
share 1 EUR 1,000,
price of share 2 EUR
500)

Increase by EUR 100
(= 10 per cent.)

Decrease by EUR 50
(= 10 per cent.)

Increase by EUR 50
(= 3.33 per cent.)

3.2.10 Leverage effect of the underlying ETP

With respect to ETP Linked Securities, ETP-Basket Linked Securities and ETP-Index Linked
Securities, the relevant Security’s return over holding periods longer than one day is likely to differ
from the leveraged return of the relevant leveraged instrument forming the underlying asset of such
Security. The following table sets out examples, illustrating how the return from buying a leveraged
instrument or multiples of the leveraged instruments may differ from the return from investing in an
ETP Linked Security, ETP-Basket Linked Security or ETP-Index Linked Security:

SIDEWAY TRENDING

Short
ETP

Underlying
Asset

Long
ETP

Period | Leverage

Factor

-3X

-2X

-1x

1x

1x

2X

3X

Value Start of
the Day

Day 1

1000.00

1000.00

1000.00

1000.00

1000.00

1000.00

1000.00

Return

-9%

-6%

-3%

3%

3%

6%

9%

Value End of
Day

910.00

940.00

970.00

1030.00

1030.00

1060.00

1090.00

Day 2 Return

9%

6%

3%

-3%

-3%

-6%

-9%

Value End of
Day

991.90

996.40

999.10

999.10

999.10

996.40

991.90

Day 3 Return

-9%

-6%

-3%

3%

3%

6%

9%

Value End of
Day

902.63

936.62

969.13

1029.07

1029.07

1056.18

1081.17

Day 4 Return

9%

6%

3%

-3%

-3%

-6%

-9%

Value End of
Day

983.87

992.81

998.20

998.20

998.20

992.81

983.87

Day 5 Return

-9%

-6%

-3%

3%

3%

6%

9%

Value End of
Day

895.32

933.24

968.25

1028.15

1028.15

1052.38

1072.41

Cumulative
Return

Entire
5-day

-10.5%

-6.7%

-3.2%

2.8%

2.8%

5.2%

7.2%

period | Underlying
asset
Leveraged
Return =

Cumulative

-8.4%

-5.6%

-2.8%

2.8%

2.8%

5.6%

8.4%
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Return of
Underlying
Asset X
Leverage
Factor

UPWARD TRENDING

Short
ETP

Underlying
Asset

Long
ETP

Period

Leverage
Factor

-3X

-2X

-1x

1x

1x

2X

3x

Day 1

Value Start of
the Day

1000.00

1000.00

1000.00

1000.00

1000.00

1000.00

1000.00

Return

-9%

-6%

-3%

3%

3%

6%

9%

Value End of
Day

910.00

940.00

970.00

1030.00

1030.00

1060.00

1090.00

Day 2

Return

-9%

-6%

-3%

3%

3%

6%

9%

Value End of
Day

828.10

883.60

940.90

1060.90

1060.90

1123.60

1188.10

Day 3

Return

-9%

-6%

-3%

3%

3%

6%

9%

Value End of
Day

753.57

830.58

912.67

1092.73

1092.73

1191.02

1295.03

Day 4

Return

-9%

-6%

-3%

3%

3%

6%

9%

Value End of
Day

685.75

780.75

885.29

112551

1125.51

1262.48

1411.58

Day 5

Return

-9%

-6%

-3%

3%

3%

6%

9%

Value End of
Day

624.03

733.90

858.73

1159.27

1159.27

1338.23

1538.62

Entire
5-day

Cumulative
Return

-37.6%

-26.6%

-14.1%

15.9%

15.9%

33.8%

53.9%

period

Underlying
asset
Leveraged
Return =
Cumulative
Return of
Underlying
Asset X
Leverage
Factor

-47.8%

-31.9%

-15.9%

15.9%

15.9%

31.9%

47.8%

UNCH IN VOLATILE TRADING

Short
ETP

Underlying
Asset

Long
ETP

Period

Leverage
Factor

-3X

-2X

-1x

1x

1x

2X

3x

Day 1

Value Start of
the Day

1000.00

1000.00

1000.00

1000.00

1000.00

1000.00

1000.00
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Return -15.0% -10.0% -5.0% 5.0% 5.0% 10.0% 15.0%
Value End of 850.00 900.00 950.00 1050.00 | 1050.00 | 1100.00 | 1150.00
Day

Day 2 Return 14.3% 9.5% 4.8% -4.8% -4.8% -9.5% -14.3%
Value End of 971.43 985.71 995.24 1000.00 | 1000.00 995.24 985.71
Day

Day 3 Return -15.0% -10.0% -5.0% 5.0% 5.0% 10.0% 15.0%
Value End of 825.71 887.14 945.48 1050.00 | 1050.00 | 1094.76 | 1133.57
Day

Day 4 Return 20.5% 13.6% 6.8% -6.8% -6.8% -13.6% -20.5%
Value End of 994.61 | 1008.12 | 1009.94 978.41 978.41 945.48 901.70
Day

Day 5 Return -6.6% -4.4% -2.2% 2.2% 2.2% 4.4% 6.6%
Value End of 928.77 963.62 987.65 1000.00 | 1000.00 987.20 961.40
Day

Entire Cumulative -7.1% -3.6% -1.2% 0.0% 0.0% -1.3% -3.9%

5-day Return

period Underlying 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
asset
Leveraged
Return =
Cumulative
Return of
Underlying
Asset X
Leverage
Factor

POSITIVE UNDERLYING IN VOLATILE TRADING

Short Underlying Long
ETP Asset ETP

Period Leverage -3x -2X -1x 1x 1x 2X 3x
Factor

Day 1 Value Start of | 1000.00 | 1000.00 | 1000.00 1000.00 | 1000.00 | 1000.00 | 1000.00
the Day
Return -45.0% -30.0% -15.0% 15.0% 15.0% 30.0% 45.0%
Value End of 550.00 700.00 850.00 1150.00 | 1150.00 | 1300.00 | 1450.00
Day

Day 2 Return 45.0% 30.0% 15.0% -15.0% -15.0% -30.0% -45.0%
Value End of 797.50 910.00 977.50 977.50 977.50 910.00 797.50
Day

Day 3 Return -45.0% -30.0% -15.0% 15.0% 15.0% 30.0% 45.0%
Value End of 438.63 637.00 830.88 112413 | 112413 | 1183.00 | 1156.38
Day

Day 4 Return 45.0% 30.0% 15.0% -15.0% -15.0% -30.0% -45.0%
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3.3

3.4

3.5

3.6

Value End of 636.01 828.10 955.51 955.51 955.51 828.10 636.01
Day

Day 5 Return -45.0% -30.0% -15.0% 15.0% 15.0% 30.0% 45.0%

Value End of 349.80 579.67 812.18 1098.83 | 1098.83 | 1076.53 922.21
Day

Entire Cumulative -65.0% -42.0% -18.8% 9.9% 9.9% 7.7% -7.8%
5-day Return

period Underlying -29.6% -19.8% -9.9% 9.9% 9.9% 19.8% 29.6%
asset
Leveraged
Return =
Cumulative
Return of
Underlying
Asset X
Leverage
Factor

Interest on the Securities
The Securities do not bear interest.
Early redemption

If a Compulsory Redemption Event occurs in respect of a Class of Securities, each Security of such
Class, or if a Compulsory Redemption Event occurs in respect of a Securityholder, the Securities of that
Securityholder, will become due and payable on the relevant Compulsory Redemption Settlement Date
at its Redemption Amount.

Optional redemption of Securities by Securityholders

Securities may be applied for and redeemed on any Business Day, in accordance with heading 1.8
“Subscriptions and Redemptions” in section 1. “General Description of the Programme” of this
Prospectus.

Taxation and no gross-up

Each Securityholder will assume and be solely responsible for any and all Taxes of any jurisdiction or
governmental or regulatory authority, including, without limitation, any state or local Taxes or other
like assessment or charges that may be applicable to any payment to it in respect of the Securities. In
the event that any withholding or deduction for or on account of Tax is imposed on payments on the
Securities, the Securityholders will be subject to such Tax or deduction and will not be entitled to receive
amounts to compensate for such withholding or deduction. No Event of Default will occur as a result
of any such withholding or deduction.
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4, Important Notices

The Issuer accepts responsibility for the information contained in this document. To the best of
the knowledge of the Issuer the information contained in this Prospectus is in accordance with
the facts and does not omit anything likely to affect the import of such information.

Any individual intending to invest in any investment described in this Prospectus should consult
his or her professional adviser and ensure that he or she fully understands all the risks associated
with making such an investment and has sufficient financial resources to sustain any loss that
may arise from it.

This Prospectus should be read and construed in conjunction with any supplement hereto and with any
document incorporated herein by reference (if any) and, in relation to any issue of a Class of Securities,
with the relevant Final Terms (as defined herein). Full information on the Issuer and any Class of
Securities is only available on the basis of the combination of this Prospectus and the relevant Final
Terms.

The value of the amounts payable under the Securities may be calculated by reference to an underlying
Index consisting of various Cryptocurrencies provided by registered benchmark administrators. The
Final Terms of the Securities may set out specific (updated) information in relation to the index, the
benchmark administrator (such as whether the relevant benchmark administrator appears on the register
of administrators and benchmarks established and maintained by the ESMA pursuant to Article 36 of
Regulation (EU) 2016/1011, as amended (“Benchmark Regulation”) and related information for the
respective issue of the Securities.

No person has been authorised to give any information which is not contained in or not consistent with
this Prospectus or any other information supplied in connection with the Programme and, if given or
made, such information must not be relied upon as having been authorised by or on behalf of the Issuer.

The delivery of this Prospectus or any relevant Final Terms and the offering, sale or delivery of any
Securities may not be taken as an implication that the information contained in such documents is
accurate and complete subsequent to their respective dates of issue or that there has been no adverse
change in the financial condition of the Issuer since such date or that any other information supplied in
connection with the Programme is accurate at any time subsequent to the date on which it is supplied
or, if different, the date indicated in the document containing the same.

The Issuer is obliged by the provisions of the Prospectus Regulation and UK Prospectus Regulation,
that if at any time during the duration of the Programme there is a significant new factor, material
mistake or material inaccuracy relating to the information included in this Prospectus which may affect
the assessment of any Securities and which arises or is noted between the time when this Prospectus is
approved and the closing of the offer period of such Securities or the time when trading of the Securities
on a regulated market begins, whichever occurs later, the Issuer shall prepare and publish a supplement
to this Prospectus for use in connection with any subsequent offering of the Securities in accordance
with applicable laws.

To the extent permitted by the laws of any relevant jurisdiction, no person mentioned in this Prospectus,
excluding the Issuer, is responsible for the information contained in this Prospectus or any supplement
thereof, or any relevant Final Terms or any other document incorporated herein by reference (if any)
and, accordingly, to the extent permitted by the laws of any relevant jurisdiction, none of these persons
accepts any responsibility for the accuracy and completeness of the information contained in any of
these documents.

The distribution of this Prospectus and of any relevant Final Terms and the offering, sale and delivery
of Securities in certain jurisdictions may be restricted by law. Persons into whose possession this
Prospectus or any relevant Final Terms are required to inform themselves about and observe any such
restrictions. For a description of the restrictions applicable in the EEA, the United Kingdom (the “UK”),
the United States of America and Switzerland see the section 17. “Selling Restrictions” of this
Prospectus. Further restrictions may be disclosed in the relevant Final Terms.
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4.1

4.2

4.3

Prospective investors in the Securities should note that the tax legislation of the prospective investor’s
member state and of the Issuer's country of incorporation may have an impact on the income received
from Securities. Prospective investors should consult their own tax advisers as to the relevant tax
consequences of the ownership and disposition of Securities.

This Prospectus may only be used for the purpose for which it has been published.

This Prospectus and any relevant Final Terms may not be used for the purpose of an offer or solicitation
by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person to
whom it is unlawful to make such an offer or solicitation.

This Prospectus and any relevant Final Terms do not constitute an offer or an invitation by or on behalf
of the Issuer or any dealers to any person to subscribe for or to purchase any Securities.

Any websites included in this Prospectus, except where stated otherwise in this Prospectus, are for
information purposes only, do not form part of this Prospectus and have not been scrutinised or
approved by SFSA or FCA as competent authorities.

PRIIPS Regulation - EEA Retail Investors

If the relevant Final Terms in respect of any Securities include a legend entitled “Prohibition of Sales
to EEA Retail Investors”, the Securities are not intended to be offered, sold or otherwise made available
to and should not be offered, sold or otherwise made available to any retail investor in the EEA. For
these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in
point (11) of Article 4(1) of Directive 2014/65/EU, as amended (“MiFID 11”) or (ii) a customer within
the meaning of Directive 2016/97/EU (as amended, the “Insurance Distribution Directive”), where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID
Il; or (iii) not a qualified investor as defined in the Prospectus Regulation. Consequently, no key
information document required by Regulation (EU) No 1286/2014, as amended (the “PRIIPs
Regulation”) for offering or selling the Securities or otherwise making them available to retail investors
in the EEA has been prepared and therefore offering or selling the Securities or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

UK PRIIPS Regulation - UK Retail Investors

If the relevant Final Terms in respect of any Securities include a legend entitled “Prohibition of Sales
to UK Retail Investors”, the Securities are not intended to be offered, sold or otherwise made available
to and should not be offered, sold or otherwise made available to any retail investor in the United
Kingdom (“UK?”). For these purposes, a retail investor means a person who is one (or more) of: (i) a
retail client as defined in point (8) of Article 2 of Regulation (EU) 2017/565 as it forms part of English
law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); or (ii) a customer within the
meaning of the provisions of the Financial Services and Markets Act 2000, as amended (the “FSMA”)
and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that
customer would not qualify as a professional client as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of English law by virtue of the EUWA, or (iii) not a qualified investor
as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of English law by virtue of the
EUWA (the “UK Prospectus Regulation”). Consequently, no key information document required by
Regulation (EU) No 1286/2014 as it forms part of English law by virtue of the EUWA (the “UK PRIIPs
Regulation”) for offering or selling the Securities or otherwise making them available to retail investors
in the UK has been prepared and therefore offering or selling the Securities or otherwise making them
available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

MIFID Il Product Governance / Target Market

The Final Terms in respect of any Class of Securities may include a legend entitled “MiFID Il Product
Governance” which will outline the target market assessment in respect of the Securities and which
channels for distribution of the Securities are appropriate and may outline further details in connection
therewith. Any person subsequently offering, selling or recommending the Securities (a “distributor’)
should take into consideration the target market assessment; however, a distributor subject to MiFID II
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4.5

4.6

is responsible for undertaking its own target market assessment in respect of the Securities (by either
adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID
Product Governance rules under EU Delegated Directive 2017/593 (the “MiFID Product Governance
Rules”), any dealer subscribing for any Securities is a manufacturer in respect of such Securities, but
otherwise neither the Arranger nor the dealers nor any of their respective affiliates will be a
manufacturer for the purpose of the MiFID Product Governance Rules.

UK MIFIR Product Governance / Target Market

The Final Terms in respect of any Class of Securities may include a legend entitled "UK MiFIR Product
Governance" which will outline the target market assessment in respect of the Securities and which
channels for distribution of the Securities are appropriate. Any person subsequently offering, selling or
recommending the Securities (a “distributor”) should take into consideration the target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product
Governance Sourcebook (the “UK MIFIR Product Governance Rules”) is responsible for
undertaking its own target market assessment in respect of the Securities (by either adopting or refining
the target market assessment) and determining appropriate distribution channels. A determination will
be made in relation to each issue about whether, for the purpose of the UK MiFIR Product Governance
Rules, any dealer subscribing for any Securities is a manufacturer in respect of such Securities, but
otherwise neither the Arranger nor the dealers nor any of their respective affiliates will be a
manufacturer for the purpose of the UK MiFIR Product Governance Rules.

Jersey — Collective Investment Fund

The investments described in this document do not constitute a collective investment fund for the
purpose of the Collective Investment Funds (Jersey) Law 1988, as amended, on the basis that they are
investment products designed for financially sophisticated investors with specialist knowledge of, and
experience in investing in, such investments, who are capable of fully evaluating the risks involved in
making such investments and who have an asset base sufficiently substantial as to enable them to sustain
any loss that they might suffer as a result of making such investments. These investments are not
regarded by the Jersey Financial Services Commission as suitable investments for any other type of
investor.

Any individual intending to invest in any investment described in this document should consult his or
her professional adviser and ensure that he or she fully understands all the risks associated with making
such an investment and has sufficient financial resources to sustain any loss that may arise from it.

The Jersey Financial Services Commission (“JFSC”) does not opine on, or otherwise endorse, issuer
falling within the scope of the Collective Investment Funds (Restriction of Scope) (Jersey) Order 2000.
Accordingly, the JFSC takes no responsibility should the issuer fail to meet the conditions of the
Collective Investment Funds (Restriction of Scope) (Jersey) Order 2000.

The Registrar is registered under the Financial Services (Jersey) Law 1998, as amended, (the “Financial
Services Law”) to enable it to undertake its functions in relation to Securities. The Jersey Financial
Services Commission is protected by the Financial Services Law against liability arising from the
discharge of its functions thereunder.

Listing and Trading

Application has been made for the Securities referred to in the applicable Issue Specific Option to be
admitted for listing on the official list (where applicable) of a Relevant Stock Exchange, as specified in
the Final Terms of such Securities, and to be admitted to trading on the regulated market thereof.

The Issuer may make applications for certain of the Securities to be listed or traded on certain other
regulated markets.
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4.10

Responsibility and no investment advice

The Issuer accepts responsibility for the information contained in this Prospectus. To the best of the
knowledge and belief of the Issuer, the information contained in this Prospectus is in accordance with
the facts and does not omit anything likely to affect the import of such information.

Nothing in this Prospectus or anything communicated to holders or potential holders of the
Securities or other obligations by the Issuer is intended to constitute or should be construed as
advice on the merits of the purchase of or subscription for the Securities or the exercise of any
rights attached thereto for the purposes of the Financial Services Law.

The directors of the company have taken all reasonable care to ensure that the facts stated in this
Prospectus are true and accurate in all material respects, and that there are no other facts the
omission of which would make misleading any statement in this Prospectus, whether of facts or
of opinion. All the directors accept responsibility accordingly.

None of the Issuer, the Authorised Participants, the Trustee, any Custodian or, as applicable, any
US Broker-Dealer makes any representations as to (i) the suitability of any Securities for any
particular investor; (ii) the appropriate accounting treatment or possible tax consequences of an
investment in any Securities; or (iii) the expected performance of any Securities, either in absolute
terms or relative to competing investments.

Investors to make their own assessment

Each potential investor in Securities must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

@) have sufficient knowledge and experience to make a meaningful evaluation of the relevant
Securities, the merits and risks of investing in the relevant Securities and the information
contained or incorporated by reference into this Prospectus or any supplement hereto (if any);

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation and the investment(s) it is considering, an investment in the
Securities and the impact the Securities will have on its overall investment portfolio;

(©) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
relevant Securities, in-cluding where the currency for principal or interest payments is different
from the potential investor's currency;

(d) understand thoroughly the terms of the relevant Securities and be familiar with the behaviour
of financial markets;

(e) be aware that it may be required to pay taxes or other documentary charges or duties in
accordance with the laws and practices of the country where the Securities are transferred or
other jurisdictions;

0] ask for its own tax adviser's advice on its individual taxation with respect to the acquisition,
sale and redemption of the Securities; and

(9) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear
the applicable risks

Supplementary Prospectus

If at any time the Issuer shall be required to prepare a supplementary prospectus, the Issuer will prepare
and make available an appropriate amendment or supplement to this document.

Third Party Information

Where information has been sourced from a third party, the Issuer confirms that this information has
been accurately reproduced and that, so far as the Issuer is aware and able to ascertain from information
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published by such third party, no facts have been omitted which would render the reproduced
information inaccurate or misleading.

Forward-Looking Statements

This Prospectus contains certain forward-looking statements. A forward-looking statement is a
statement that does not relate to historical facts and events. Forward-looking statements are based on
analyses or forecasts of future results and estimates of amounts not yet determinable or foreseeable.
These forward-looking statements may be identified by the use of terms and phrases such as
"anticipate", "believe", "could", "estimate", "expect", "intend", "may", "plan", "predict”, "project",
"will" and similar terms and phrases, including references and assumptions. This applies, in particular,
to statements in this Prospectus containing information on future earning capacity, plans and
expectations regarding the Issuer's business and management, growth and profitability, and general

economic and regulatory conditions and other factors that affect it.

Forward-looking statements in this Prospectus are based on current estimates and assumptions that the
Issuer makes to the best of its present knowledge. These forward-looking statements are subject to risks,
uncertainties and other factors which could cause actual results, including HANETF MULTI-ASSET
ETC ISSUER PLC financial condition and results of operations, to differ materially from and be worse
than results that have expressly or implicitly been assumed or described in these forward-looking
statements. The Issuer's business is also subject to a number of risks and uncertainties that could cause
a forward-looking statement, estimate or prediction in this Prospectus to become inaccurate.
Accordingly, investors are strongly advised to read the section 2. "Risk Factors" in this Prospectus. This
section 2. includes more detailed descriptions of factors that might have an impact on Issuer's business
and the markets in which it operates.

In light of these risks, uncertainties and assumptions, future events described in this Prospectus may not
occur. In addition, the Issuer does not assume any obligation, except as required by law, to update any
forward-looking statement or to conform these forward-looking statements to actual events or
developments.

Notification

The Issuer has requested the SFSA to provide the competent authority in Austria, Belgium, Finland,
France, Germany, Italy, Ireland, Luxembourg, the Netherlands, Poland and Spain with a certificate of
approval attesting that this Prospectus has been drawn up in accordance with the Prospectus Regulation.

Consent to use this Prospectus

If so specified in the Final Terms in respect of any particular Class of Securities, the Issuer consents to
the use of this Prospectus in connection with a Non-exempt Offer (i) by the financial intermediary/ies
(each, an “Authorised Offeror™), (ii) during the offer period and (iii) subject to the relevant conditions,
in each case as specified in the relevant Final Terms. As at the date of this Prospectus no Authorised
Offeror has been designated so by the Issuer.

Any Authorised Offeror using this Prospectus must state on its own website that it uses this
Prospectus in accordance with the consent and conditions contained in this Prospectus.

The consent shall be valid in relation to any public offer of a relevant Class of Securities in the United
Kingdom in accordance with the UK Prospectus Regulation and any public offer of a Class of Securities
in Sweden and, subject to completion of relevant notification measures, any other Member State within
the EEA in accordance with the Prospectus Regulation, provided that it shall be a condition of such
consent that the Prospectus may only be used by the relevant Authorised Offeror(s) to make offerings
of the relevant Class of Securities in the jurisdiction(s) in which the Non-exempt Offer is to take place,
as specified in the relevant Final Terms.

The Issuer may (i) give consent to one or more additional Authorised Offerors after the date of the
relevant Final Terms, (ii) discontinue or change the offer period, and/or (iii) remove or add conditions
and, if it does so, such information in relation to the relevant Securities will be published by way of
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4.14

notice which will be available on the Issuer’s website (http://www.hanetf.com). The consent relates
only to offer periods occurring within 12 months from the date of this Prospectus (the “Offer Period”).

The lIssuer accepts responsibility for the content of this Prospectus in relation to any person (an
“Investor”) purchasing Securities pursuant to a Non-exempt Offer where the offer to the Investor is
made (i) by an Authorised Offeror (or the Issuer), (ii) in a jurisdiction for which the Issuer has given its
consent, (iii) during the offer period for which the consent is given and (iv) in compliance with the other
conditions attached to the giving of the consent, all as set forth in the relevant Final Terms.

Other than in accordance with the terms set forth in the paragraph above, the Issuer has not authorised
the making of any Non-exempt Offers of the Securities or the use of this Prospectus by any person. No
financial intermediary or any other person is permitted to use this Prospectus in connection with any
offer of the Securities in any other circumstances. Any such offers are not made on behalf of the Issuer
and the Issuer has no responsibility or liability to any Investor purchasing Securities pursuant to such
offer or for the actions of any person making such offer.

If an Investor intends to purchase Securities from an Authorised Offeror, it will do so, and such
offer and sale will be made, in accordance with any terms and other arrangements in place
between such Authorised Offeror and the Investor, including as to price allocations and
settlement arrangements. The terms and conditions of such offer should be provided to the
Investor by that Authorised Offeror at the time such offer is made.

Reasons for the Offer and Use of Proceeds

With the offer of Securities and/or an admission to trading of such Securities on a regulated market, the
Issuer intends to generate profits from the issue of the Securities, which shall primarily be used to
finance general corporate purposes and business development of the Issuer, unless otherwise stated in
the Final Terms.

The Issuer makes profit through charging a total expense ratio corresponding to the TER (i.e. the total
expense ratio, as specified in the relevant Final Terms in relation to each Class of Securities) on the
respective Underlying Asset received as proceeds for the subscription of the Securities and deposited
with the Custodian in relation to each Class of Securities.
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5. General Terms and Conditions

The following is the text of the general terms and conditions which, subject to completion by the Final Terms
relating to a particular Class of Securities, will be applicable to the Securities of such Class and which will be
attached to or endorsed on such Class of Securities in definitive form (or, in the case of Registered Securities,
on the Individual Certificates relating to such Registered Securities).

The Final Terms will (i) determine which of the Issue Specific Option | through 1X of the Issue Specific Terms
and Conditions (as defined below) shall apply to the relevant issue of Securities by inserting the General Terms
and Conditions and such Issue Specific Option in the Final Terms and will (ii) specify and complete such
Options so inserted, respectively.

The terms and conditions of a Class of Securities will be the conditions contained in schedule 2 of the Principal
Trust Deed, as set out below, and the conditions contained in the applicable Issue Specific Option, as specified
and completed by the Final Terms applicable thereto (as defined below) (together, the “Conditions”).

The issue specific terms and conditions of the Securities (the “Issue Specific Terms and Conditions”) are set
forth in the following options (each an “Issue Specific Option” and, together, the “Issue Specific Options”):

Issue Specific Option I: Cryptocurrency Linked Securities
Issue Specific Option I1: Crypto-Basket Linked Securities
Issue Specific Option I11: Crypto-Index Linked Securities
Issue Specific Option 1V: Equity-Linked Securities

Issue Specific Option V: Equity-Basket Linked Securities
Issue Specific Option VI: Equity-Index Linked Securities
Issue Specific Option VII: ETP Linked Securities

Issue Specific Option VII1: ETP-Basket Linked Securities
Issue Specific Option IX: ETP-Index Linked Securities

The Securities are issued under the Securities Programme of the Issuer (the “Programme”). In respect of a
Class of Securities, the Securities of such Class will be constituted pursuant to a trust deed entered into on or
about 7 November 2023 and made between the Issuer and The Law Debenture Trust Corporation p.l.c. (the
“Trustee”, which expression shall include all persons for the time being the trustee or trustees under the Trust
Deed (as defined below)), as trustee for the Securityholders and the other persons specified therein (as amended,
supplemented, novated and/or replaced from time to time, the “Principal Trust Deed”). The Principal Trust
Deed and any supplemental trust deed in respect of each Class of Securities are referred to together as the “Trust
Deed”. These general terms and conditions include summaries of, and are subject to, the detailed provisions of
the Trust Deed.

The obligations of the Issuer under the Securities of a particular Class are secured by the applicable Security
Documents in respect of such Class.

The Securityholders are bound by, and are deemed to have notice of, all the provisions of the Trust Deed, each
Security Document (as defined below), the Custody Agreements (as defined below) and each of the other
Programme Documents (as defined below) which are applicable to them and to have notice of each set of Final
Terms (as defined below) issued in respect of a Class or Tranche of Securities held by such Securityholders.

1 DEFINITIONS

1.1 Definitions
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In the Conditions, unless the context otherwise requires, the following defined terms shall have the
meanings set out below:

“Acceptable Delivery of Securities” means, in respect of Securities subject to a Redemption, the
Securityholder having delivered the Securities to the Issuer either:

@ if such Securities are in Uncertificated Form, by depositing such Securities into an appropriate
Relevant Clearing System account (as directed by the Issuer) and giving correct delivery free
of payment instructions in the Relevant Clearing System; or

(b) if such Securities are in Certificated Form, by delivering the certificates in respect of such
Securities to the Issuer; or

(c) if such Securities are in Certificated Form, by having delivered such Securities to the Issuer by
agreement with the Issuer.

“Adjustment Event” has the meaning given to it in the applicable Issue Specific Option (as specified
in the Final Terms).

“Account Bank Agreement” means an agreement entered into by the Issuer that provides for the
appointment of any person as Account Bank.

“Affiliate” means, in relation to any person or entity, any other person or entity controlled, directly or
indirectly, by the person or entity, any other person or entity that controls, directly or indirectly, the
person or entity or any other person or entity directly or indirectly under common control with the
person or entity. For these purposes, “control” of any entity or person means the power, directly or
indirectly, either to (a) vote 10 per cent. or more of the securities having ordinary voting power for the
election of directors of the relevant person or entity or (b) direct or cause the direction of the
management and policies of such person or entity whether by contract or otherwise.

“Agency Agreement” means an agreement entered into by the Issuer that provides for the appointment
of any person as Issuing and Paying Agent, Registrar and Transfer Agent (as applicable).

“Agents” means the Management and Determination Agent, the Issuing and Paying Agent (if
applicable), the Paying Agent(s) (if applicable), Transfer Agent and the Registrar or any of them and
such other agent(s) as may be appointed from time to time in relation to the Securities under the Agency
Agreement, the Management and Determination Agent Agreement, or any other agreement with the
Issuer under which such agent is appointed from time to time in relation to the Securities, as applicable,
and any successor or replacement and “Agent” means any of them.

“Agreed Pricing” means the method referred to under Condition 8.4 and Condition 3.8 of the applicable
Issue Specific Option, whereby such method shall be applicable in case the Management and
Determination Agent determines that the value of the Asset Entitlement is less than the outstanding
Principal Amount, resulting in the relevant Securities being Redeemed at the amount equal to the Asset
Entitlement, as agreed between the Authorised Participant and the Issuer.

“Asset Entitlement” has the meaning given to it in the applicable Issue Specific Option (as specified
in the Final Terms), subject to a Permanent Adjustment (if any).

“Asset Entitlement Precision Level” has the meaning given to such term in the applicable Issue
Specific Option (as specified in the Final Terms).

“Authorised Participant” means any bank or financial institution (which for these purposes shall
include any leading dealer or broker in the assets of the type referenced by the Securities) that has
entered into an Authorised Participant Agreement with the Issuer.

“Authorised Participant Agreement” means, in respect of an Authorised Participant, the authorised
participant agreement (as amended, supplemented, novated and/or replaced from time to time) entered
into by the Issuer and such Authorised Participant.

“Base Currency” means the currency of denomination of the Securities, as specified in the Final Terms.
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“Bearer Securities” has the meaning given to it in Condition 2 (FORM AND TITLE).

“Business Day” means a day (other than a Saturday or Sunday) on which commercial banks and foreign
exchange markets settle payments in London and in the Bailiwick of Jersey;

“Cash Redemption” means in relation to the Redemption of any Securities, settlement of the
Redemption Obligations in respect thereof by payment of the Redemption Amount in cash and in
accordance with the applicable Issue Specific Option (as specified in the Final Terms).

“Certificated” or “Certificated Form” means not in Uncertificated Form.
“CGN” means a Global Bearer Security in classic global note form.

“Class” means all Securities having the same ISIN or other similar identifier, including the Initial
Tranche and any Further Tranche.

“Class Issue Date” means the date of issuance of the Initial Tranche of a Class of Securities, as specified
in the relevant Final Terms.

“Class Maximum Number of Securities” means, in respect of a Class of Securities, 10,000,000,000.

“Clearing System Business Day” means a day on which the Relevant Clearing System is open for the
purpose of effecting settlement of Securities of a relevant Class.

“Clearstream, Frankfurt” means Clearstream Banking AG, Eschborn and any successor thereto.

“Clearstream, Luxembourg” means Clearstream Banking, société anonyme, Luxembourg and any
successor thereto.

“Common Depositary” means, in relation to a Class of Securities issued in CGN form, the common
depositary for Euroclear and Clearstream, Luxembourg appointed in respect of such Class.

“Common Safekeeper” means, in relation to a Class of Securities issued in NGN form, the common
safekeeper for Euroclear and Clearstream, Luxembourg appointed in respect of such Class.

“Compulsory Cash Redemption” means in relation to Compulsory Redemption of any Securities,
settlement of the Redemption Obligations in respect thereof by payment of the Redemption Amount in
cash and in accordance with the applicable Issue Specific Option (as specified in the Final Terms).

“Compulsory Redemption” means a redemption of Securities in accordance with Condition 9
(COMPULSORY REDEMPTION BY THE ISSUER) and the applicable Issue Specific Option and
“Compulsorily Redeemed” shall be construed accordingly.

“Compulsory Redemption Event” has the meaning given to it in Condition 9.2.

“Compulsory Redemption Settlement Date” means in the case of Compulsory Redemption the
second Payment Business Day following the date on which the Issuer has received in full cleared funds
in an Issuer Cash Account all of the proceeds of the sale of the relevant Underlying Asset in respect of
the relevant Securities.

“CREST” means the system for the paperless settlement of trades and the holding of uncertificated
securities operated by EUI in accordance with the Uncertificated Regulations, as amended from time to
time.

“Currency Business Day”, in respect of a Class of Securities, has the meaning given to it in the
applicable Issue Specific Option (as specified in the Final Terms).

“Custodian” means in respect of a Class of Securities and an Underlying Asset forming part of the
Secured Property, such party(ies) appointed as custodian and any successor or replacement thereto in
accordance with the terms of a Custody Agreement and as specified within the applicable Issue Specific
Option (as specified in the Final Terms).
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“Custody Agreement” means any custody agreement (as amended, supplemented, novated and/or
replaced from time to time) entered into by the Issuer and each Custodian and any other relevant party
and as specified within the applicable Issue Specific Option (as specified in the Final Terms).

“Definitive Securities” means Bearer Securities in definitive form and includes any replacement
Security issued pursuant to these Conditions.

“Delivery Precision Level” means, in relation to a Security of a Class, the level specified in the Final
Terms of such Class and subject to Rounding as specified in Condition 12.11.

“Eligible Cash Account Bank” means any reputable bank, financial institution or credit institution.

“EUI” means Euroclear UK & Ireland Limited (formerly known as CRESTCO Limited) incorporated
in England and Wales under number 2878738.

“Euroclear” means Euroclear Bank SA/NV and any successor thereto.
“Event of Default” has the meaning given to it in Condition 14.1 (EVENTS OF DEFAULT).

“Event of Default Redemption Notice” has the meaning given to it in Condition 14.1 (EVENTS OF
DEFAULT).

“Exchange Date” has the meaning given to it in Condition 3.1 (Exchange of Bearer Securities).

“Execution Cost” means any cost that occurs upon a Redemption as may be specified in the applicable
Issue Specific Option (as specified in the Final Terms).

“Extraordinary Resolution” means a resolution passed at a meeting duly convened and held in
accordance with schedule 1 of the Principal Trust Deed by a majority of at least 75 per cent. of the votes
cast, provided that a resolution in writing signed by or on behalf of the holders of not less than 75 per
cent. of the aggregate number of the Securities of the relevant Class for the time being outstanding
and/or an electronic resolution setting out the consent by or on behalf of the holders of not less than 75
per cent. of the aggregate number of the Securities of the relevant Class for the time being outstanding
shall, for all purposes, be as valid and effectual as an Extraordinary Resolution passed at a meeting of
such Securityholders duly convened and held in accordance with the relevant provisions of the Principal
Trust Deed.

“Final Redemption Date” means the tenth Payment Business Day following the Final Trading Date.

“Final Terms” means the final terms specifying the relevant issue details of the Securities of a
particular Class or Tranche.

“Final Trading Date” means the date specified by the Issuer in relation to any type of Securities
pursuant to Condition 9.1 (Compulsory Redemption on Termination — Issuer Call Redemption Event).

“Further Tranche” means any Tranche of a Class of Securities issued after the Class Issue Date in
accordance with Condition 18 (ISSUE OF FURTHER TRANCHES AND CLASSES OF SECURITIES).

“Global Bearer Security” means the Securities in bearer form represented by a global security.
“Global Registered Certificate” means a global certificate representing Securities in registered form.
“Global Security” means a Global Bearer Security or a Global Registered Certificate.

“Individual Certificate” means, in respect of Registered Securities, a definitive certificate in registered
form representing such Registered Securities.

“Initial Tranche” means the first Tranche of a Class of Securities issued.

“Issue Date” means the date of issuance of the relevant Tranche as specified in the Final Terms relating
to such Tranche.
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“Issuer” means HANETF MULTI-ASSET ETC ISSUER PLC, a limited liability company
incorporated under the laws of Jersey with registration number 146066.

“Issuer Accounts” means the Secured Custody Accounts and the Issuer Cash Accounts.

“Issuer Cash Account” means each cash account established by the Issuer with an Eligible Cash
Account Bank in order to receive and hold cash proceeds in respect of the relevant Underlying Asset(s).

“Issuer Insolvency Event” means the Issuer (1) is dissolved (other than pursuant to a consolidation,
amalgamation or merger); (2) becomes insolvent or is unable to pay its debts or fails or admits in writing
its inability generally to pay its debts as they become due; (3) makes a general assignment, arrangement
or composition with or for the benefit of its creditors; (4) has a declaration made against it declaring the
assets of the Issuer en désastre pursuant to the Bankruptcy (Désastre) (Jersey) Law 1990, as amended;
(5) institutes or has instituted against it any other proceeding seeking a judgment of insolvency or
bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law affecting
creditors’ rights, or a petition is presented for its winding-up or liquidation, and, in the case of any such
proceeding or petition instituted or presented against it, such proceeding or petition (A) results in a
judgment of insolvency or bankruptcy or the entry of an order for relief or the making of an order for
its winding-up or liquidation or (B) is not dismissed, discharged, stayed or restrained in each case within
30 days of the institution or presentation thereof; (6) has a resolution passed for its winding-up, official
management or liquidation (other than pursuant to a consolidation, amalgamation or merger); (7) seeks
or becomes subject to the appointment of an administrator, provisional liquidator, conservator, receiver,
trustee, custodian or other similar official for it or for all or substantially all its assets; (8) has a secured
party take possession of all or substantially all its assets or has a distress, execution, attachment,
sequestration or other legal process levied, enforced or sued on or against all or substantially all its
assets and such secured party maintains possession, or any such process is not dismissed, discharged,
stayed or restrained, in each case within 30 days thereafter; (9) causes or is subject to any event with
respect to it which, under the applicable laws of any jurisdiction, has an analogous effect to any of the
events specified in clauses (1) to (8) (inclusive); or (10) takes any action in furtherance of, or indicating
its consent to, approval of, or acquiescence in, any of the foregoing acts, provided that no action taken
by the Trustee in respect of the Issuer pursuant to the Trust Deed or a Security Document shall constitute
an Issuer Insolvency Event.

“Issue Specific Option” means with respect to any Class of Securities, the Issue Specific Option
specified in the Final Terms.

“Issuer Technical Amendment” means a modification to the Conditions, any relevant Trust Deed
and/or any other Programme Document which is made as a consequence of the occurrence of an
Adjustment Event,

provided that:

(A) the adjustments so agreed have the consequence that at the time of the adjustments there is no
negative impact to the Asset Entitlement in respect of the relevant Securities; and

(B) the adjustments do not take effect until at least three calendar days have elapsed after they have
been announced to the Securityholders in accordance with Condition 20 (NOTICES) (the date
on which such adjustments taking effect, being the “Adjustment Effective Date”).

“Issuer’s Website” means the website having the following internet address: http://www.hanetf.com
or such other internet address as may be used by the Issuer and notified to Securityholders and the
Trustee.

“Issuing and Paying Agent” means in respect of a Class of Securities, any entity appointed as issuing
and paying agent pursuant to the Agency Agreement, or if no such entity is appointed at any time, the
Registrar.

“Loss” means any loss, liability, cost, claim, damages, expense (including, but not limited to, legal costs
and expenses) or demand (or actions in respect thereof), judgment, interest on any judgment,
assessment, fees or amounts paid in settlement of any action or claim.
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“Management and Determination Agent” means HANetf Limited, a private company with limited
liability incorporated in England and Wales with registered number 10697042, or any successor thereto.

“Management and Determination Agent Agreement” means the management and determination
agent agreement (as amended, supplemented, novated and/or replaced from time to time) dated on or
about 7 November 2023 entered into by the Issuer and the Management and Determination Agent.

“Management and Determination Agent Breach” has the meaning given to it in Condition 12.6(b)
(Management and Determination Agent).

“NGN” means a Global Bearer Security in new global note form.
“Non-AP Securityholder” means a Securityholder that is not also an Authorised Participant.

“Non-Disrupted Day” means each day that is a Business Day or Payment Business Day and is not a
Suspended Day or a day which falls within a Suspension Period.

“Notice” means a notice given by the Issuer in accordance with Condition 20 (NOTICES) (and
“Notices” and “Notified” shall be construed accordingly).

“Notice Deadline” has the meaning specified in the Final Terms for the relevant Class of Securities.

“Obligor” means each person that has an obligation to the Issuer pursuant to the Secured Property, as
the context requires.

“Operating Memorandum” means the operating memorandum of the Issuer in respect of subscription
and redemption, as amended from time to time, which is made available by the Issuer to the Authorised
Participant upon request.

“Optional Redemption” means the redemption of Securities at the option of one or more
Securityholders in accordance with Condition 8 (OPTIONAL REDEMPTION) and the applicable Issue
Specific Option (as specified in the Final Terms).

“Optional Redemption Limit” means, in relation to a Class of Securities, the minimum and/or
maximum Redemption Amount as set out in the Operating Memorandum.

“Optional Redemption Settlement Date” means the date as set out in the applicable Issue Specific
Option (as specified in the Final Terms) and as specified as such in the relevant Redemption Form.

“outstanding” means, for the purposes of the Conditions, Trust Deed and each Security Document, in
relation to the Securities and a Valuation Date, (i) on the Class Issue Date, the Securities issued on such
date, and (ii) on any Valuation Date thereafter, all the Securities issued on or prior to such Valuation
Date except (a) those that have been redeemed in accordance with Condition 8 (OPTIONAL
REDEMPTION); (b) those that have been cancelled for any reason; (c) those in respect of which the
date for redemption has occurred and the redemption moneys have been duly paid to the Trustee, or to
the Issuing and Paying Agent, and which remain available for payment against presentation and
surrender of Securities (where required); (d) those that have become void or in respect of which claims
have become prescribed; (e) those which have been issued and which are pending settlement to an
Authorised Participant but in respect of which the relevant Authorised Participant(s) has not paid in full
the relevant Subscription Amount under the Authorised Participant Agreement; (f) those that have been
purchased, settled and cancelled as provided in Condition 8 (OPTIONAL REDEMPTION); (g) those
mutilated or defaced Bearer Securities that have been surrendered in exchange for replacement Bearer
Securities; (h) (for the purpose only of determining how many Securities are outstanding and without
prejudice to their status for any other purpose) those Bearer Securities alleged to have been lost, stolen
or destroyed and in respect of which replacement Securities have been issued and (i) any Global Bearer
Security to the extent that it shall have been exchanged for one or more Definitive Securities pursuant
to its provisions; provided that for the purposes of (1) ascertaining the right to attend and vote at any
meeting of the Securityholders, (2) the determination of how many Securities are outstanding for the
purposes of the Conditions, Trust Deed and any Security Document and (3) the exercise of any
discretion, power or authority that the Trustee is required, expressly or impliedly, to exercise in or by
reference to the interests of the Securityholders, those Securities that are beneficially held by or on
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behalf of the Issuer and not cancelled shall (unless no longer so held) be deemed not to remain
outstanding. For the avoidance of doubt, Securities (if any) which the Issuer has agreed on or prior to
such Valuation Date to issue but in respect of which payment of the relevant Subscription Amount has
not been received in full from the relevant Authorised Participant(s) and settlement to such relevant
Authorised Participant(s) has not yet occurred shall not be deemed to be “outstanding” on such
Valuation Date.

“Paying Agent” means any entity as may be appointed from time to time as paying agent of the Issuer
in accordance with Condition 12.7 (Appointment of Agents), and any successor or replacement thereto.

“Payment Business Day” means, in respect of any Securities, any day which is a (i) Clearing System
Business Day (ii) Currency Business Day, and (iii) Business Day.

“Permanent Adjustment” means, following a Secured Accounts Disruption and/or following a Service
Provider Disruption — Assets (in case of Issue Specific Option I, Il and I11), an adjustment of the Asset
Entitlement.

“Physical Redemption” means in relation to the Redemption of any Securities, settlement of the
Redemption Obligations in respect thereof by delivery of the relevant Underlying Assets in accordance
with the applicable Issue Specific Option (as specified in the Final Terms).

“Principal Amount” means, in respect of any Security, the amount in the Base Currency specified in
the Final Terms.

“Proceedings” has the meaning given to it in Condition 23.2 (Jurisdiction).
“Programme” means the programme for the issue of Securities by the Issuer.

“Programme Document” means in respect of each Class of Securities, each of the Trust Deed, the
Security Documents, each Custody Agreement, the Agency Agreement, the Management and
Determination Agent Agreement, each Authorised Participant Agreement and the Account Bank
Agreement and “Programme Documents” means all such documents.

“Programme Effective Date” means 7 November 2023.

“Programme Maximum Number of Securities” means, in respect of the Programme,
1,000,000,000,000.

“Programme Party” means a party to a Programme Document (other than the Issuer and
Securityholders).

“Prohibited Physical Redemption” means in respect of a redemption that the Issuer would be
prohibited by virtue of legal or regulatory (including UCITS (as defined below)) reasons from making
a delivery of the relevant Underlying Asset to the Securityholder.

“Prospectus” means the base prospectus of the Issuer in relation to a Class of Securities, as the same
may be modified, supplemented or amended from time to time.

“Record Date” means the Clearing System Business Day immediately prior to the date for payment.

“Redemption” means the redemption of Securities by the Issuer in accordance with these Conditions
and the applicable Issue Specific Option (as specified in the Final Terms) (and “Redeem” and
“Redeemed” shall be construed accordingly).

“Redemption Amount” has the meaning given to it in the applicable Issue Specific Option (as specified
in the Final Terms).

“Redemption Deductions” has the meaning given to it in the applicable Issue Specific Option (as
specified in the Final Terms).
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“Redemption Delivery Procedures” means the procedure for physical delivery of Underlying Asset(s)
to which a Securityholder is entitled upon a Physical Redemption of the Securities, in accordance with
the applicable Issue Specific Option (as specified in the Final Terms).

“Redemption Fee” means in case of an Optional Redemption by a Non-AP Securityholder the
Redemption Fee payable by the Securityholder, and shall be an amount equal to the cost to the Issuer
of complying with the Redemption Form, which shall be notified to the Securityholder at the time of
the Redemption, and shall not be greater than €3,000 or such other amount as may be notified in
accordance with Condition 20 (NOTICES). The Issuer may agree to receive such Redemption Fee in a
currency other than the relevant Currency converted at the then prevailing exchange rate. Any such
Redemption Fee shall be payable in cash and shall not be capable of being set-off against any amount
due to the Securityholder on Redemption.

“Redemption Form” means a request delivered to the Issuer to redeem Securities in such form as
determined by the Issuer and includes a notice for the redemption of a number of securities of the
relevant Class of Securities (such notice referred to as a “Redemption Order”), whereby such form (i)
may vary depending on whether the Securityholder is an Authorised Participant or a Non-AP
Securityholder and on the method of Redemption required or elected for the relevant Class of Securities
and (ii) will be provided by the Issuer upon request of the relevant Securityholder).

“Redemption Notice Date” has the meaning given to it in the applicable Issue Specific Option (as
specified in the Final Terms).

“Redemption Obligations” means the obligation of the Issuer on Redemption of a Security to deliver
the relevant Underlying Asset(s) (and/or if applicable, make payment) to the relevant Securityholder in
accordance with the Conditions and the applicable Issue Specific Option (as specified in the Final
Terms).

“Redemption Payment Procedure(s)” means the procedure for cash redemption of an Underlying
Asset(s) to which a Securityholder is entitled upon a Cash Redemption or a Compulsory Cash
Redemption of the Securities, in accordance with the applicable Issue Specific Option (as specified in
the Final Terms).

“Register” has the meaning given to it in the applicable Issue Specific Option (as specified in the Final
Terms).

“Registered Securities” has the meaning given to it in Condition 2 (FORM AND TITLE) and
“Registered Security” shall be construed accordingly.

“Registrar” has the meaning given to it in the applicable Issue Specific Option (as specified in the Final
Terms).

“Registrar Business Day” means a day, other than a Saturday or Sunday, on which banks are open for
business in the place of the specified office of the Registrar.

“Relevant Clearing System” means (i) CREST, (ii) Euroclear, (iii) Clearstream, Frankfurt, (iv)
Clearstream, Luxembourg or (v) any other recognised clearing system in which Securities of a Class
may be cleared.

“Relevant Date” has the meaning given to it in Condition 13 (PRESCRIPTION).

“Relevant Provisions” means, in respect of the Management and Determination Agent, the provisions
of the Management and Determination Agent Agreement (including, without limitation, the duties and
obligations of the Management and Determination Agent under Clause 2 of the Management and
Determination Agent Agreement), the Trust Deed, the Authorised Participant Agreement and the
Conditions.

“Relevant Stock Exchange” means the Nasdaq First North Stockholm, SIX Swiss Exchange, Frankfurt
Stock Exchange, Paris Stock Exchange, London Stock Exchange and/or any other stock exchange on
which Securities of a Class may be listed as specified in the relevant Final Terms.
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“repay”, “redeem” and “pay” shall each include both the others and cognate expressions shall be
construed accordingly.

“Secured Accounts Disruption” means that the Underlying Asset held as Secured Property with
respect to a Class of Securities has been lost or is (in the reasonable expectation of the Issuer)
permanently inaccessible, other than where permitted in accordance with the Conditions, the relevant
Issue Specific Option and the relevant Programme Documents and subject to applicable law.

“Secured Creditors” means the Trustee, any appointee(s) of the Trustee or any receiver(s) appointed
under or pursuant to the Trust Deed or the Security Documents and the Securityholders.

“Secured Property” means the assets that are subject to the security created by the Trust Deed and the
applicable Security Documents in relation to any Class of Securities.

“Securities Act” means The United States Securities Act of 1933 as amended.

“Security” means a mortgage, charge, assignment, pledge, lien or other security interest securing any
obligation of the Issuer or any other agreement or arrangement having a similar effect.

“Securities” means any or all securities issued by the Issuer under the Programme.

“Securityholder” and “holder” mean the bearer of any Bearer Security or the person in whose name a
Registered Security or an Uncertificated Registered Security is registered (as the case may be).

“Securityholder Account” has the meaning given to it in the applicable Issue Specific Option (as
specified in the Final Terms).

“Security Document” means any security document relating to a Class of Securities pursuant to which
Security over the Secured Property is created or perfected, and any other document designated as such
by Issuer and the Trustee, as amended, supplemented, novated and/or replaced from time to time.

“Service Provider Disruption” means a Service Provider Disruption - Custodian and/or a Service
Provider Disruption - Assets;

“Service Provider Disruption - Assets” means, save as otherwise agreed in the relevant Programme
Document(s), that any of the Custodian(s) for a Class of Securities issued pursuant to Issue Specific
Option I, Il or 111 resigns or its/their appointment is terminated for any reason and, while a successor or
replacement has been appointed, such successor or replacement does not cover the Underlying Asset
comprising the Asset Entitlement for the relevant Class of Securities;

“Service Provider Disruption - Custodian” (i) means, save as otherwise agreed in the relevant
Programme Document(s), that the or any of the Custodian(s) for a Class of Securities resigns or its/their
appointment is terminated for any reason and a successor or replacement has not yet been appointed
and (ii) applies for such time until a successor or replacement has been appointed or a notice for
Compulsory Redemption has been given under Condition 9.3;

“SIX Swiss Exchange” means SIX Swiss Exchange Ltd or its market for listed securities (or any such
markets if the SIX Swiss Exchange has at any time more than one such market).

“Subscription” means an offer by an Authorised Participant to the Issuer to subscribe for Securities,
being an offer on terms referred to in a Subscription Form and this document and in accordance with
the provisions of the relevant Authorised Participant Agreement and “Subscribe”, “Subscribed” and
“Subscribing” shall be construed accordingly.

“Subscription Amount” means, in relation to a Subscription Form, an amount per Securities equal to
the Asset Entitlement per Securities as at the relevant Trade Date.

“Subscription Fee” means the fee payable by an Authorised Participant on a Subscription of Securities
as specified in the Operating Memorandum.

“Subscription Form” means a request from an Authorised Participant delivered to the Issuer to issue
Securities in such form as determined by the Issuer and includes an application for the issue of a number
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of securities of the relevant Class of Securities (such application referred to as a “Subscription
Order”).

“Subscription Minimum” means the minimum amount of Securities that can be subscribed for as
further specified in the Final Terms for the relevant Class of Securities;

“Subscription Settlement Date” means the second Business Days after the Trade Date.

“Subscription Suspension Event” means the delivery by the Issuer of a notice in writing to each
Authorised Participant, the Issuing and Paying Agent and the Management and Determination Agent
stating that with effect from the date specified in such notice Subscription of the Securities shall be
suspended.

“Suspended Day” and “Suspension Period” has the meaning given to it in the applicable Issue Specific
Option.

“Suspension Notice” has the meaning given to it in Condition 3.10 of the applicable Issue Specific
Option.

“System” means the system enabling Authorised Participants to request the Subscription and
Redemption of Securities operated by or on behalf of the Issuer, the process of which is set out in the
Operating Memorandum.

“TARGET Settlement Day” means a day on which the T2 System is operating.

“T2 System” means the real time gross settlement system operated by the Eurosystem or any successor
thereto.

“Tax” means any tax, duty, assessment or charge of whatsoever nature (including, without limitation,
any tax on income, profits, gains, net wealth, asset values or turnover, value added tax, stamp duty,
stamp duty reserve tax, excise, severance, sales, use, transfer, documentary, recording tax or duty or
any other similar tax, duty or charge) imposed, levied, collected, withheld or assessed by any
government, applicable tax authority or jurisdiction.

“Total Expense Ratio” or “TER” is the rate per annum for the relevant Class of Securities at which
the Asset Entitlement is reduced over time. The TER applicable to the relevant Class of Securities as of
the Issue Date is specified in the Final Terms. The TER applicable to any future (but not past) periods
of time may be varied by the Issuer from time to time by giving notice through a regulatory information
service. An increase of the TER will not take effect for at least 30 days following the publication of the
relevant notification in accordance with Condition 20 (NOTICES) of the General Terms and Conditions.

“Trading Disruption” means, in respect of any of the Underlying Assets comprising the Asset
Entitement for a Class of Securities either: (i) trading and/or settlement in the or any of the relevant
Underlying Asset(s) is subject to a material suspension or material limitation on any primary exchange
or trading facility for the trading of such Underlying Asset(s); or (ii) any primary exchange or trading
facility for the trading of the or any of the relevant Underlying Asset(s) is not open for trading for any
reason (including a scheduled closure); or (iii) trading in the or any of the relevant Underlying Asset(s)
on any primary exchange or trading facility for the trading of such Underlying Asset(s) has been
permanently discontinued or has disappeared;

“Tranche” means, in relation to a Class of Securities issued on any date, the Securities that are issued
on the same Issue Date with the same Principal Amount.

“Transfer Agent” means, in respect of a Class of Securities, any entity as may be appointed from time
to time as transfer agent of the Issuer in accordance with Condition 12.7 (Appointment of Agents), and
any successor or replacement thereto.

“UCITS” means:

@ an undertaking for collective investment in transferable securities that is established in
accordance with the European Parliament and Council Directive of 13 July 2009 on the
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1.2

coordination of laws, regulations and administrative provisions relating to undertakings for
collective investment in transferable securities (UCITS) (No 2009/65/EC), as amended; and

(b) a “UCITS Scheme” as defined in the UK Financial Conduct Authority glossary.

“uncertificated”, “Uncertificated”, “uncertificated form” and “Uncertificated Form” means
recorded on the Register as being held in uncertificated form, title to which is to be transferred by means
of the Relevant Clearing System.

“Uncertificated Registered Securities” means Securities issued in dematerialised uncertificated
registered form and “Uncertificated Registered Security” shall be construed accordingly.

“Uncertificated Regulations” means the Companies (Uncertificated Securities) (Jersey) Order 1999,
as amended.

“Underlying Asset” means an asset or asset(s) as specified in the applicable Issue Specific Option (as
specified in the Final Terms).

“US Person” means a “US Person” as defined in Regulation S under the Securities Act of 1933 of the
United States of America.

“Valuation Date”, in respect of any Class, has the meaning given to it in the applicable Issue Specific
Option (as specified in the Final Terms).

Interpretation

To the extent of any inconsistency between the defined terms of the Principal Trust Deed, these general
terms and conditions, the applicable Issue Specific Option (as specified in the Final Terms) and/or the
Final Terms, (a) the defined terms in the Final Terms shall prevail over the defined terms the applicable
Issue Specific Option, the Principal Trust Deed and the general terms and conditions; (b) the defined
terms in the applicable Issue Specific Option shall prevail over the defined terms in the Principal Trust
Deed and the general terms and conditions; and (c) the defined terms in the Principal Trust Deed shall
prevail over the defined terms in the general terms and conditions, as the case may be.

FORM AND TITLE

The Securities may be issued in bearer form (including in NGN or in CGN and serially numbered
(“Bearer Securities”), in registered form (“Registered Securities”) or in dematerialised uncertificated
registered form which shall not be exchangeable for Bearer Securities (“Uncertificated Registered
Securities”), in each case in the Base Currency specified in the Final Terms. If it is stated in the Final
Terms that the form of some or all of the Securities is “Bearer”, such Securities are Bearer Securities.
If it is so stated that the form of some or all of the Securities is “Registered”, such Securities are
Registered Securities. If it is so stated that the form of some or all of the Securities is “Uncertificated
Registered”, such Securities are Uncertificated Registered Securities. Unless otherwise stated in the
Final Terms, the form of all of the Securities of a particular Class on issue will be the same.

In respect of Bearer Securities relating to a Class to be issued in global form, such Bearer Securities,
will (a) if the Bearer Securities are intended to be issued in NGN form, as stated in the Final Terms
relating to such Class, be delivered on or prior to the original issue date to a Common Safekeeper for
Euroclear and Clearstream, Luxembourg; and (b) if the Bearer Securities are intended to be issued in
CGN form and the Relevant Clearing Systems are Euroclear and Clearstream, Luxembourg, as stated
in the Final Terms relating to such Class be delivered on or prior to the original issue date to a Common
Depositary for Euroclear and Clearstream, Luxembourg. If the Bearer Securities are intended to be
issued in CGN form and the Relevant Clearing System is Clearstream, Frankfurt, as stated in the Final
Terms relating to such Class, such Bearer Securities will be delivered to Clearstream, Frankfurt on or
prior to the original issue date. In respect of Registered Securities relating to a Class to be issued in
global form, the Global Registered Certificate in respect of such Registered Securities will be registered
in the name of a nominee for, and shall be deposited on its issue date with a Common Depositary on
behalf of Euroclear and Clearstream, Luxembourg.
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3.1

All Securities of the same Class shall have the same Base Currency. Bearer Securities shall not be
exchangeable for Uncertificated Registered Securities.

Title to the Bearer Securities shall pass by delivery. Title to the Registered Securities shall pass by
registration in the Register which the Issuer shall procure to be kept by the Registrar in accordance with
the provisions of the Agency Agreement. Uncertificated Registered Securities shall be held in
uncertificated registered form and to the extent applicable in accordance with the Uncertificated
Regulations and as such are dematerialised and not constituted by any physical document of title.
Uncertificated Registered Securities shall be cleared through a Relevant Clearing System and only when
cleared through CREST are deemed participating securities for the purposes of the Uncertificated
Regulations. Title to the Uncertificated Registered Securities is recorded on the Register and shall pass
by registration in the Register. Notwithstanding anything to the contrary in the Conditions, for so long
as the Uncertificated Registered Securities are cleared through CREST and are deemed participating
securities pursuant to the Uncertificated Regulations: (i) the Register shall be maintained in Jersey and
at all times outside of the United Kingdom, (ii) the Uncertificated Registered Securities may be issued
in uncertificated form in accordance with and subject as provided in the Uncertificated Regulations and
(iii) for the avoidance of doubt, the Conditions in respect of the Uncertificated Registered Securities
shall remain applicable notwithstanding that they are not endorsed on any certificate or document of
title.

Except as ordered by a court of competent jurisdiction or as required by law, any Securityholder shall
be deemed to be and may be treated as the absolute owner of the respective Securities for the purpose
of receiving payment thereof or on account thereof and for all other purposes, whether or not such
Securities shall be overdue and notwithstanding any notice of ownership, theft or loss thereof or any
writing thereon made by anyone and no person will be liable for so treating the Securityholder.

Subscription for any Securities must be made by an Authorised Participant submitting a Subscription
Order in accordance with the terms of the Operating Memorandum. For a Subscription Order to be
valid, it must:

@) have a valid Subscription Form, validation to be determined by or on behalf of the Issuer;

(b) specify the number of Securities which is more than the Subscription Minimum and its
acceptance will not cause the Programme Maximum Number of Securities to be exceeded:;

(c) specify the type of Securities to be issued,;

(d) be signed by a person nominated by the Authorised Participant and the Issuer to confirm an
Application; and

(e) be confirmed by or on behalf of the Issuer.

EXCHANGES OF BEARER SECURITIES AND TRANSFERS OF REGISTERED
SECURITIES AND UNCERTIFICATED REGISTERED SECURITIES

Exchange of Bearer Securities

The Global Bearer Security relating to Bearer Securities is exchangeable (free of charge to the holder)
on or after the date (the “Exchange Date”), which is 40 days after the Issue Date, in whole but not in
part for Definitive Securities if the Global Bearer Security is held on behalf of a Relevant Clearing
System and the Relevant Clearing System is closed for business for a continuous period of 14 calendar
days (other than by reason of holidays, statutory or otherwise) or announces an intention permanently
to cease business or does in fact do so.

Any such exchange may be effected on or after an Exchange Date by the holder of the Global Bearer
Security surrendering the Global Bearer Security to or to the order of the Issuing and Paying Agent. In
exchange for the Global Bearer Security, the Issuer shall deliver, or procure the delivery of, duly
executed and authenticated Definitive Securities in an aggregate number equal to the number of

78



3.2

3.3

3.4

3.5

Securities represented by the Global Bearer Security submitted for exchange, security printed
substantially in the form required under the Trust Deed.

Registered Securities may not be exchanged for Bearer Securities and Bearer Securities of one Base
Currency may not be exchanged for Bearer Securities of another Base Currency. Bearer Securities may
not be exchanged for Registered Securities.

Exchange and Transfer of Registered Securities in definitive form

The Global Registered Certificate is exchangeable in whole but not in part for Registered Security
certificates in definitive form (“Individual Certificates”) at the cost and expense of the Issuer if the
Relevant Clearing System is closed for business for a continuous period of 14 days (other than by reason
of holidays, statutory or otherwise) or announces an intention to cease business permanently or does in
fact do so.

One or more Registered Securities may be transferred upon the surrender (at the specified office of the
Registrar) of the Individual Certificate representing such Registered Securities to be transferred,
together with the form of transfer endorsed on such Individual Certificate, (or another form of transfer
substantially in the same form and containing the same representations and certifications (if any), unless
otherwise agreed by the Issuer), duly completed and executed and any other evidence as the Registrar
may reasonably require. In the case of a transfer of part only of a holding of Registered Securities
represented by one Individual Certificate, a new Individual Certificate shall be issued to the transferee
in respect of the part transferred and a further new Individual Certificate in respect of the balance of the
holding not transferred shall be issued to the transferor. The regulations may be changed by the Issuer,
with the prior written approval of the Registrar. A copy of the current regulations concerning the transfer
of Registered Securities will be made available by the Registrar to any holder upon request.

Exercise of options or partial redemption in respect of Registered Securities

In the case of an exercise of an Issuer’s or a Securityholder’s option in respect of, or a redemption of a
part of, a holding of Registered Securities represented by a single Individual Certificate, a new
Individual Certificate shall be issued to the holder in respect of the balance of the holding not subject
to the exercise of such option or, as the case may be, redeemed. New Individual Certificates shall only
be issued against surrender of the existing Individual Certificates to the Registrar.

Delivery of new Individual Certificates

Each new Individual Certificate to be issued pursuant to Conditions 3.1 (Exchange of Bearer
Securities), 3.2 (Exchange and Transfer of Registered Securities in definitive form) and 3.3 (Exercise
of options or partial redemption in respect of Registered Securities) will be available for delivery within
five Registrar Business Days of surrender of the relevant Individual Certificate and, if applicable,
receipt of the relevant request for exchange, form of transfer or notice of exercise together with such
other evidence (if any) as may be required pursuant to the relevant Condition. Delivery of new
Individual Certificate(s) shall be made at the specified office of the Registrar to whom surrender of such
Individual Certificate and, if applicable, delivery of such request, form of transfer or notice of exercise
shall have been made or, at the option of the holder making such delivery and surrender as aforesaid
and as specified in the relevant request for exchange, form of transfer, notice of exercise or otherwise
in writing, shall be mailed at the risk of the holder entitled to the new Individual Certificate to such
address as may be so specified.

Exchange and transfer free of charge

Exchange and transfer of Securities on registration or transfer will be effected without charge by or on
behalf of the Issuer or the Registrar, but upon payment by the relevant Securityholder (or the giving by
the relevant Securityholder of such indemnity as the Registrar may require in respect thereof) of any
tax or other governmental charges which may be imposed in relation to it.
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3.6

3.7

6.1

6.2

Closed periods

No Securityholder may require the transfer of a Registered Security to be registered (i) during the period
of 15 calendar days ending on the due date for redemption of that Security, (ii) during the period of 15
calendar days prior to any date on which Securities may be Redeemed by Optional Redemption pursuant
to Condition 8.2 (Redemption by Authorised Participant) or 8.3 (Redemption by Non-AP
Securityholders) (as applicable) or by the Issuer at its option pursuant to Condition 9 (COMPULSORY
REDEMPTION BY THE ISSUER), (iii) after any such Security has been Redeemed in whole or (iv)
during the period of seven days ending on (and including) any Record Date.

Exchange of Uncertificated Registered Securities

If at any time the Securities cease to be held in uncertificated form and/or accepted for clearance through
the Relevant Clearing System, or notice is received by or on behalf of the Issuer that the Securities will
cease to be held in uncertificated form and cleared through the Relevant Clearing System and/or the
Relevant Clearing System is closed for business for a continuous period of 14 calendar days (other than
by reason of holidays, statutory or otherwise) or the Relevant Clearing System announces an intention
permanently to cease business or does in fact do so, the Securities shall continue to be in registered form
and the Issuer, the Registrar, the Issuing and Paying Agent, if applicable, and any other relevant
Programme Party may agree such procedures as they determine necessary in relation to the transfer of
Uncertificated Registered Securities and shall as soon as reasonably practicable give Notice thereof to
the Securityholders.

The provisions of the first paragraph of this Condition 3.7 shall apply equally in the case that a holder
ceases to be a Relevant Clearing System member, but for such purposes only the affected holder will
need to be notified of the procedures adopted.

If the rules and procedures of the Registrar and/or for so long as the Uncertificated Registered Securities
are held in the Relevant Clearing System the rules and procedures of the Relevant Clearing System
include any closed period in which no Securityholder may require the transfer of a Security to be
registered in the Register, such closed periods shall apply to Uncertificated Registered Securities.
Details of any such closed period are available from the Registrar.

CONSTITUTION AND STATUS

Each Class of Securities is constituted by the applicable Trust Deed and secured by each applicable
Security Document. The Securities of each Class are secured, limited recourse obligations of the Issuer,
at all times ranking pari passu and without any preference among themselves, secured in the manner
described in Condition 6 (SECURITY) and recourse in respect of which is limited in the manner
described in Condition 15 (ENFORCEMENT). The status of each Class of Securities is as further set
out in the applicable Issue Specific Option.

ASSET ENTITLEMENT

The Asset Entitlement in respect of any day shall be calculated in accordance with the terms of the
applicable Issue Specific Option, always subject to a Permanent Reduction (if any).

SECURITY
Enforcement of Security constituted by the Security Documents

The Security constituted by the applicable Security Documents in respect of each Class of the Securities
shall become enforceable upon the occurrence of an Issuer Insolvency Event or an Event of Default
pursuant to Condition 14 (EVENTS OF DEFAULT) below.

Realisation of Security constituted by the Security Documents

At any time after the Security constituted by any Security Document has become enforceable, the
Trustee may, at its discretion, and shall, if so directed in writing by holders of at least one-fifth in
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6.3

number of the Securities of the relevant Class then outstanding or by an Extraordinary Resolution of
the Securityholders of such Class, in each case subject to its having been pre-funded and/or secured
and/or indemnified to its satisfaction by one or more Securityholder(s), enforce the Security constituted
by such Security Document.

The Trustee may, at its discretion, but subject to it having been pre-funded and/or secured and/or
indemnified to its satisfaction by one or more Securityholder(s) (i) enforce and/or terminate any relevant
Programme Document relating to the Securities of such Class in accordance with its or their terms,
and/or take action against the relevant Obligor(s) and/or (ii) take possession of and/or realise all or part
of the assets over which the Security constituted by the relevant Security Document shall have become
enforceable and may in its discretion, sell, call in, collect and convert into money all or part of such
assets, in such manner, at such time and on such terms as it thinks fit, in each case without any liability
as to the consequence of such action and without having regard to the effect of such action on individual
Securityholders.

The Trustee may, in writing, appoint a receiver or receivers over all or part of the assets over which the
Security constituted by the relevant Security Document shall have become enforceable and may remove
any receiver so appointed and appoint another in its place. No delay or waiver of the right to exercise
these powers shall prejudice their future exercise.

Neither the Trustee nor any receiver appointed by it or any attorney or agent of the Trustee will, by
reason of taking possession of any assets or any other reason and whether or not as mortgagee in
possession, be liable to account for anything except actual receipts or be liable for any loss or damage
arising from the realisation of such assets or from any act or omission to such assets or otherwise unless
such loss or damage shall be caused by its own fraud, gross negligence or wilful default.

The Trustee shall not be required to take any action in relation to the Security constituted by the relevant
Security Document which may be illegal or contrary to any applicable law or regulation.

The Trustee shall not be required to take any action in relation to the Security constituted by the relevant
Security Document which may cause it to expend or risk its own funds or otherwise incur any liability
(including any personal liability) in the performance of its duties or in the exercise of any of its rights,
powers and discretions, without first being indemnified and/or secured and/or prefunded to its
satisfaction.

Application of proceeds of enforcement of Security

Pursuant to the terms of the Trust Deed, the Trustee will apply any amounts received or recovered under
the applicable Trust Deed and the proceeds derived from the realisation of the assets that are the subject
of the Security constituted by the relevant Security Documents (whether by way of liquidation or
enforcement and after taking into account Taxes incurred or payable in respect of the realisation of the
Secured Property) as follows:

(a) first, in payment or satisfaction of all fees, costs, charges, expenses, liabilities and other amounts
properly incurred by, or payable in respect of the Securities of the relevant Class to, the Trustee
or any appointee(s) or receiver(s) under or pursuant to the Trust Deed or the applicable Security
Documents in respect of the relevant Class of Securities (which for the purpose of this Condition
6 and such Security Document shall include, without limitation, any Taxes required to be paid
by the Trustee (other than any income, corporation or similar Tax in respect of the Trustee’s
remuneration), the costs of enforcing the Trust Deed and/or realising all or some of the Security
constituted by each applicable Security Document and the Trustee’s remuneration) and if that
Security is realised in respect of more than one Class of Securities simultaneously, any such
fees, costs, charges, expenses and liabilities that are not attributable to a particular Class shall
be applied across such Classes pari passu and pro rata;

(b) secondly, in payment or satisfaction of all fees, costs, charges, expenses, liabilities and other

amounts properly incurred by, or payable in respect of the Securities of the relevant Class to,
the Agents under or pursuant to the Agency Agreement, the Management and Determination
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6.4

7.1

Agent Agreement or any other agreement with the Issuer under which the relevant Agent is
appointed from time to time in relation to the Securities;

(c) thirdly, in payment or satisfaction of all fees, costs, charges, expenses, liabilities and other
amounts properly incurred by, or payable in respect of the Securities of the relevant Class to the
Custodian under or pursuant to the Custody Agreement or any other agreement with the Issuer
under which the Custodian is appointed from time to time in relation to the Securities;

(d) fourthly, in payment of any amounts owing to the Securityholders of the relevant Class (subject
to any Permanent Adjustment); and

(e) fifthly, in payment of any balance to the Issuer for itself or as it may direct.
Issuer’s rights as beneficial owner of Secured Property

Notwithstanding Condition 16.1 (Meetings of Securityholders), and unless otherwise directed in a
Security Document at any time before the Security constituted by a Security Document in respect of a
Class of Securities becomes enforceable, the Issuer may, without the sanction of an Extraordinary
Resolution of the relevant Class of Securityholders and without the prior written consent of the Trustee:

@) take such action in relation to the Secured Property as is not prohibited by the Programme
Documents; and

(b) subject to the terms of the relevant Custody Agreement exercise any rights incidental to the
ownership of the Secured Property which are exercisable by the Issuer and, in particular (but,
without limitation, and without responsibility for their exercise), any voting rights in respect of
such property and all rights to enforce any such ownership interests in respect of such property,

provided that the Issuer shall not exercise any rights with respect to such assets if it is directed to the
contrary by the Trustee or by an Extraordinary Resolution of the relevant Class of Securityholders and,
if such direction is given, the Issuer shall act only in accordance with such direction.

RESTRICTIONS

The Issuer has agreed in the Trust Deed that so long as any of the Securities of any Class remain
outstanding, the Issuer shall not, without the prior written consent of the Trustee and HANetf Limited:

engage in any business activities, save that the Issuer may without consent engage in any of the
following activities (or any other business activity which relates to or is incidental thereto):

@) issue, enter into, amend, redeem, exchange or repurchase and cancel or reissue or resell all or
some only of the Securities of any Class under the Programme as may be provided in the
Conditions and the Trust Deed and the Programme Documents and in connection therewith
enter into or amend any Programme Documents accordingly;

(b) acquire and own rights, property or other assets which are to comprise Secured Property for a
Class of Securities issued under the Programme, so as to enable it to discharge its obligations
under such Class, and any relevant Programme Document relating to such Class;

(c) perform its obligations under any Class of Securities issued under the Programme, and any
relevant Programme Document entered into by it in connection with such Class, and any
agreements incidental to the granting of Security relating to any such Class of Securities or
incidental to the issue and constitution of any Class of Securities issued under the Programme;

(d) engage in any activity in relation to the Secured Property or any other Programme Document

contemplated or permitted by the Conditions or such Programme Document relating to any
Class of Securities (including, without limitation, proof of staking activities if relevant with
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7.2

7.3

7.4

7.5

7.6

7.7

7.8

7.9

7.10

respect to the applicable Issue Specific Option and if specified as applicable in the relevant
Final Terms for such Class of Securities);

(e) subject as provided in the Trust Deed, the applicable Security Documents and in the Conditions
relating to any Class of Securities enforce any of its rights whether under the Trust Deed, the
applicable Security Document, any other Programme Document or otherwise under any
agreement entered into in relation to any Class of Securities or any Secured Property relating to
any such Class; and

0) perform any other act incidental to or necessary in connection with any of the above (which
shall include, without limitation, the appointment of auditors and any other administrative or
management functions necessary to maintain the Issuer and/or to keep it operating and/or to
comply with any laws, regulations or rules applicable to it);

have any subsidiaries;
have any employees;
purchase, own, or otherwise acquire any real property (including office premises or like facilities);

cause or permit the terms of the Security granted under the applicable Security Documents and the order
of priority specified in the Conditions, the Trust Deed and the applicable Security Documents, as
applicable, to be amended, terminated or discharged (other than as contemplated by the Trust Deed,
Security Document and/or the Conditions relating to such Class of Securities, in particular (without
limitation) in case of a Permanent Adjustment;

release any party to the Trust Deed, the applicable Security Document or any other relevant Programme
Document relating to a Class of Securities from any existing obligations thereunder (other than as
contemplated by the Trust Deed, Security Document and/or the Conditions relating to such Class of
Securities in particular (without limitation) in case of a Permanent Adjustment;

sell, transfer or otherwise dispose of any assets that are the subject of the Security constituted by each
relevant Security Document or any other part of the Secured Property in respect of any Class of
Securities or any right or interest therein or thereto or create or allow to exist any mortgage, charge,
assignment, pledge, lien or other security interest over such Secured Property except in accordance with
the applicable Issue Specific Option, the Conditions of the relevant Securities of any such Class, the
Agency Agreement (if applicable), the Trust Deed for any such Class, the applicable Security Document
and any other Programme Document relating to any such Class as may be applicable (whereby, for the
avoidance of doubt, a Permanent Adjustment shall not constitute a sale, transfer or other disposal);

consent to any variation of, or exercise any powers or consent or waiver pursuant to, the terms of the
Conditions, the Trust Deed, any Security Document or any other Programme Document relating to any
Class of Securities (other than as contemplated or permitted by the Conditions and the relevant
Programme Documents);

consolidate or merge with any other person or convey or transfer its properties or assets substantially as
an entirety to any person (other than as contemplated by the Trust Deed, any Security Document and
the Conditions for any Class of Securities);

open or have any interest in any account with a bank or financial institution unless such account (i)
relates to a Class of Securities, or any Secured Property relating to a Class of Securities or any party
thereto and the Issuer’s interest in such account is simultaneously secured in favour of the Trustee, so
as to form part of the relevant Secured Property relating to such Class of Securities, or (ii) is opened in
connection with the administration and management of the Issuer and only moneys necessary for that
purpose are credited to it;
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guarantee, act as surety for or become obligated for the debts of any other entity or person or enter into
any agreement with any other entity or person whereby it agrees to satisfy the obligations of such entity
Oor person or any other entity or person;

except as contemplated by any relevant Programme Document, the Conditions relating to a Class of
Securities, and/or the agreements contemplated by paragraph 7.1(e) above, advance or lend any of its
moneys or assets, including, but not limited to, the rights, property or other assets comprising the
Secured Property for any such Class of Securities, to any other entity or person;

subject as provided in paragraph 7.1 above, incur any other indebtedness for borrowed moneys, other
than (subject to Condition 18 (ISSUE OF FURTHER TRANCHES AND CLASSES OF SECURITIES))
issuing further Securities under the Programme (which may or may not form a single Class with the
Securities of any Class and may or may not be guaranteed by a third party) and creating or incurring
further obligations relating to such Securities, provided that:

(a) if such further Securities are not to form a single Class with any other Class of Securities, such
further Securities and obligations are secured on assets of the Issuer other than (i) the assets which
are the subject of the Security constituted by the relevant Security Documents relating to any other
Class of Securities and (ii) the Issuer’s share capital; or

(b) if such Securities are to form a Class with existing Securities, such further Securities and
obligations are secured pari passu upon the assets which are the subject of the Security constituted
by the relevant Security Document relating to the Class of Securities with which such Securities
are to form a single Class and the assets which are the subject of the Security constituted by any
Security Document relating to the Classes of Securities with which such Securities are to form a
related Class, all in accordance with Condition 18 (ISSUE OF FURTHER TRANCHES AND
CLASSES OF SECURITIES) of the relevant Class of Securities.

OPTIONAL REDEMPTION
Redemption Entitlement

A right to redemption under this Condition 8 (OPTIONAL REDEMPTION) or Condition 9
(COMPULSORY REDEMPTION BY THE ISSUER) will entitle the relevant Securityholder to an Asset
Entitlement as set out in the applicable Issue Specific Option.

Redemption by Authorised Participants

A Securityholder who is an Authorised Participant may (subject as provided herein) require the Issuer
to Redeem all or part of its holding of Securities, by submitting a valid Redemption Form. Redemption
Delivery Procedures shall apply to such Redemption save that Redemption Payment Procedures will
apply in the circumstances specified in Condition 3.6(a)(ii) (Payment of Cash upon Optional
Redemption) of the applicable Issue Specific Option.

Redemption by Non-AP Securityholders

@) A Non-AP Securityholder may (subject to these Conditions and the applicable Issue Specific
Option) require the Issuer to Redeem all or part of its holding of Securities by submitting a valid
Redemption Form, whereby the Non-AP Securityholder may request Redemption Payment
Procedures to apply to such Redemption in fulfillment of its delivery claim to the Underlying
Asset.

(b) Settlement of the Redemption Obligations in respect of the relevant Securities will be effected
in accordance with the Redemption Delivery Procedures and/or, if so requested by the relevant
Non-AP Securityholder, Redemption Payment Procedures (as appropriate) as set out in the
applicable Issue Specific Option.
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A Non-AP Securityholder desiring to redeem Securities must make Acceptable Delivery of
Securities. Redemption Forms will not be treated as having been validated until the Securities
to be Redeemed have been so delivered to the Issuer.

Redemption Form

(@)

(b)

A Redemption Form:

()
(i)
(iii)

(iv)

must be in writing;
must specify the number and Class of Securities to be Redeemed,;
must:

(A) inrespect of a Redemption Form submitted by a Non-AP Securityholder, be signed
by the Non-AP Securityholder or by an authorised signatory on behalf of it; or

(B) in respect of a Redemption Form submitted by an Authorised Participant, be
authenticated by such other method as described in the Operating Memorandum;

is irrevocable once it has been submitted to the Issuer.

A Redemption Form shall only be valid if:

(i)

(i)

(iii)
(iv)

v)

(vi)

(vii)

(viii)

(ix)

it is in the form specified by the Issuer with respect to the type of Securityholder
(Securityholder that is also an Authorised Participant or Non-AP Securityholder) and the
applicable Redemption mechanism;

it complies with the requirements of Condition 8.4(a)(i) to (a)(iii) and any additional
requirements as set out in the applicable Issue Specific Option;

the redemption does not constitute a Prohibited Physical Redemption;

it is received by the Issuer between 8.00 a.m. (London time) and the Notice Deadline on
any Business Day (save that the Issuer may in its sole and absolute discretion decide to
treat a Redemption Form received on a Business Day after the Notice Deadline as if it
had been received before the Notice Deadline) and confirmed by the Issuer as valid;

in the case of a redemption by a Non-AP Securityholder, such Non-AP Securityholder
has paid the Redemption Deductions referred to in the relevant Issue Specific Option;

the Securityholder has complied with all compliance and identification checks reasonably
required by the Issuer;

the Redemption Form is received or deemed to have been received before the occurrence
of a Compulsory Redemption Event;

it is not invalid by virtue of a suspension of redemptions pursuant to Condition 3.7
(Suspension of Redemptions) and the respective Issue Specific Option (whereby Agreed
Pricing shall continue to be valid even following the suspension of redemptions pursuant
to Condition 3.7 (Suspension of Redemptions) of the relevant Issue Specific Option);

such Redemption Form is submitted by a Securityholder on any Business Day an no other
Redemption Form has been submitted by that Securityholder on or in respect of such
Business Day in respect of the same Class of Securities (unless the Issuer otherwise
agrees in its absolute discretion); and
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(xX) itrelates to the relevant Class of Securities and the Redemption Amount must be within
the relevant Optional Redemption Limit (if any).

(c) The Issuer shall be deemed to have received a Redemption Form at such time as the
Administrator has notified the Management and Determination Agent that it has received it.

(d) If the Issuer determines that a Redemption Form is valid, it shall confirm that fact to the
Securityholder as soon as reasonably practicable. No Securities may be Redeemed pursuant to
a Redemption Form that the Issuer has not confirmed as valid.

(e) Once it has received a valid Redemption Form from a Securityholder in relation to Securities
and confirmed that fact to the Securityholder, the Issuer shall take all steps necessary to give
effect to such Redemption Form as required by this Condition 8 (OPTIONAL REDEMPTION).

Suspension of Redemptions

The Issuer may suspend the right to request redemptions or the settlement of Redemptions of Securities
of a Class, in accordance with the applicable Issue Specific Option for that Class of Securities.

Fractional Assets

In case Redemption Delivery Procedures apply, the amount of Underlying Asset(s) to be delivered will
be rounded down to the Delivery Precision Level and any excess (if any) (the “Fractional Assets”) will
be kept for the benefit of the Issuer.

In case of Subscriptions, the amount of Underlying Asset(s) to be delivered will be rounded up to the
Delivery Precision Level and any Fractional Assets will be kept for the benefit of the Issuer.

COMPULSORY REDEMPTION BY THE ISSUER
Compulsory Redemption on Termination — Issuer Call Redemption Event

The Issuer may at any time, on giving an irrevocable notice to the relevant Securityholders in
accordance with Condition 20 (NOTICES) of a Payment Business Day to be a Final Trading Date in
respect of all Securities, or only some of the Securities of any one or more Class, determine that all
Securities, or only some of the Securities of any one or more Class, are to be Redeemed compulsorily,
provided that the date designated as the Final Trading Date shall not be earlier than 30 calendar days
following the date of the relevant notice, as further specified in the applicable Issue Specific Option.

For the purposes of Condition 9.2 (Compulsory Redemption Events), a Compulsory Redemption Event
in the form of an “Issuer Call Redemption Event” will occur on the Compulsory Redemption Settlement
Date designated in the notice provided by the Issuer (or if such day is not a Business Day, on the first
following Business Day).

Compulsory Redemption Events

Each of the following events shall be a compulsory redemption event in respect of a Class of Securities
(each a “Compulsory Redemption Event”):

(a) Threshold Redemption Event: if on any Business Day falling on or after the 60" calendar day
following a Threshold Event Date (as defined in the applicable Issue Specific Option), the
market value (as determined by the Issuer) of the Asset Entitlement per Security of a Class is
less than 0.6x times the percentage level of the Principal Amount of such Securities specified
in the relevant Final Terms, the Issuer shall designate a Compulsory Redemption Settlement
Date in respect of the Class of Securities;

(b) Termination of appointment of Agent or Authorised Participant: if any of the Management and
Determination Agent, the Administrator, the Issuing and Paying Agent (if applicable), the
Registrar, the Transfer Agent, the Paying Agent(s) (if applicable), the Eligible Cash Account
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Bank (if applicable) or all of the Authorised Participants in relation to the Securities resign their
appointment or their appointment is terminated for any reason and no successor or replacement
has been appointed at the time that such resignation or termination takes effect in accordance
with the applicable Programme Document, and the Issuer gives notice to the relevant
Programme Parties and the relevant Securityholders in accordance with Condition 20
(NOTICES), the Issuer shall designate a Compulsory Redemption Settlement Date in respect of
the Class of Securities;

Termination of Custody Agreement: if any Custody Agreement is terminated and no
replacement Custody Agreement has been entered into at the time that such termination takes
effect in accordance with the applicable Programme Document, and the Issuer gives notice to
the relevant Programme Parties and the relevant Securityholders in accordance with Condition
20 (NOTICES), the Issuer shall designate a Compulsory Redemption Settlement Date in respect
of the Class of Securities;

Change in law or regulation: if on or after the Class Issue Date (a) due to the adoption of or any
change in any applicable law, regulation, rule, order, ruling or procedure (including, without
limitation, any tax law and any regulation, rule, order, ruling or procedure of any applicable
regulatory authority, tax authority and/or any exchange), or (b) due to the promulgation of or
any change in the interpretation by any court, tribunal or regulatory authority with competent
jurisdiction of any applicable law or regulation (including any action taken by a taxing
authority):

(i) it has (or the Issuer reasonably expects that it will) become illegal or impossible after
taking all reasonable care for the Issuer to perform its obligations under all Securities or
all Securities of any one or more Class; or

(i)  the Issuer would (or would expect to) incur a materially increased cost in performing its
obligations under all Securities or all Securities of any one or more Class (including,
without limitation, any increase in any applicable Taxes, any decrease in any applicable
tax benefit and/or any other costs or liability to Tax of the Issuer relating to any change
in any applicable tax law or regulation),

the Issuer may give the relevant Programme Parties and the relevant Securityholders in
accordance with Condition 20 (NOTICES) notice that the Securities are to be Redeemed and
designate a Compulsory Redemption Settlement Date for such purposes;

Issuer Call Redemption Event: an Issuer Call Redemption Event occurs pursuant to Condition
9.1 above.

Compulsory Redemption for cause

The Issuer may, in its absolute discretion, at any time give written notice to a Securityholder that any
Securities held by that Securityholder are to be Redeemed compulsorily, with the Compulsory
Redemption Settlement Date being determined in accordance with the definition set out above, if

(@)

(b)

the Issuer required the Securityholder in accordance with Condition 11 (ENQUIRIES AS TO
STATUS OF SECURITYHOLDERS) to certify and provide evidence satisfactory to the Issuer
(acting reasonably) that the Securityholder is not in breach of any law or regulation or would
risk exposing any Programme Party to a breach of any law or regulation and (i) the
Securityholder did not by the date specified in the notice given under Condition 11
(ENQUIRIES AS TO STATUS OF SECURITYHOLDERS) provide such a certification in the
form and executed in the manner required or evidence satisfactory to the Issuer or (ii) the
Securityholder certified that it is in breach of any law or regulation or would risk exposing any
Programme Party to a breach of any law or regulation; or

the Issuer considers (in its sole discretion) (i) that such Securities are or may be owned or held
directly or beneficially by any person in breach of any law or requirement of any country, or
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(ii) that the ownership or holding or continued ownership or holding of those Securities
(whether on its own or in conjunction with any other circumstance appearing to the Issuer to be
relevant) would, in the reasonable opinion of the Issuer, expose any Programme Party to a risk
of violation of any law or regulation.

The Issuer shall not be required to give any reasons for any decision, determination or
declaration taken or made in accordance with this Condition 9.3. The exercise of the powers
conferred by this Condition 9.3 shall not be questioned or invalidated in any case on the grounds
that there was insufficient evidence of direct or beneficial ownership or holding of the
Securities, or any other grounds save that such powers shall not have been exercised in good
faith.

Compulsory Redemptions

(@)

(b)

If notice is given to Redeem Securities compulsorily pursuant to Condition 9.1 (Compulsory
Redemption on Termination — Issuer Call Redemption Event), Condition 9.2 (Compulsory
Redemption Events), Condition 9.3 (Compulsory Redemption for cause) or Condition 9.5
(Compulsory Redemption on Event of Default), all Securities subject to such notice shall be
Redeemed pursuant to the Redemption Payment Procedures as set out herein and in the
applicable Issue Specific Option.

If a Redemption pursuant to the Redemption Payment Procedures applies in accordance with
the applicable Issue Specific Option, the holder of the Securities being Compulsorily Redeemed
acknowledges and agrees:

(i)  to accept the Redemption Amount (less any Redemption Deductions, and/or Execution
Costs as set out in the applicable Issue Specific Option; and less the Trustee’s fees and
expenses (if any)) in full settlement of the Redemption Obligations in respect of such
Securities;

(ii)  that the Issuer and the Trustee make no representations or warranties as to the price at
which the relevant Underlying Asset(s) will be sold or the amount of the proceeds of sale
realised from the sale of such Underlying Asset(s) and to notify the Issuer of the cash
account of the relevant Securityholder; and

(iii)  that neither the Issuer nor the Trustee shall be liable for any failure by any Agent or
Custodian in respect of any sale or transfer of any Underlying Asset pursuant to any
transaction completed under the Redemption Delivery Procedures and Redemption
Payment Procedures but in the event of any such failure, the Issuer shall to the extent
practicable transfer or assign to the redeeming Securityholder its rights or claims in
relation to such Underlying Asset whether under the Custody Agreement, any other
agreement with the Issuer under which the relevant Agent or Custodian is appointed from
time to time in relation to the Securities or otherwise in satisfaction of all claims of such
Securityholder in respect of the Securities to be Redeemed and the Securityholder shall
have no further claims against the Issuer or the Secured Property.

Compulsory Redemption on Event of Default

If an Event of Default Redemption Notice has been issued by the Trustee, the Issuer will, as soon as
reasonably practicable after receipt of any Event of Default Redemption Notice, give Notice that such
relevant Class of Securities is, and it shall immediately become, due and payable at its Redemption
Amount, in accordance with the applicable Issue Specific Option, with the Compulsory Redemption
Settlement Date being determined in accordance with the definition set out above.

REDEMPTION OBLIGATIONS

Upon a valid Redemption Form having been submitted and its validity having been confirmed by the
Issuer (or the Administrator on its behalf) in respect of the Securities, the Securities in respect of which
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it was given may not be transferred by the Securityholder (except to the Issuer), and the Issuer may
refuse to recognise any subsequent transfer of any of those Securities.

Where a Redemption Form has been submitted for the Redemption of Securities, the Securityholder
which holds those Securities which are the subject of that Redemption must make Acceptable Delivery
of the Securities in question, by such date and time as further specified in the Operating Memorandum
and/or the Redemption Form.

Where settlement of a Redemption of Securities is delayed, the Securityholder shall not be entitled to
receive any interest in respect of late delivery of the Asset Entitlement or other amounts due.

Where Securities are Redeemed in accordance with Condition 8 (OPTIONAL REDEMPTION) or 9
(COMPULSORY REDEMPTION BY THE ISSUER), the Issuer shall be entitled, upon delivery of the
Asset Entitlement into the applicable Securityholder Account or other payment as set out in the
applicable Issue Specific Option, to instruct the Registrar to cancel the entry in the Register in respect
of those Securities being Redeemed.

The Issuer may, at any time, notify a Securityholder that the Issuer or any Paying Agent, the Registrar
or the Trustee may have to withhold or deduct from any delivery or payment (if applicable) that
corresponds to the Redemption Form an amount for or on account of, any costs and expenses relating
to the Asset Entitlement or the relevant Redemption Delivery Procedures and Redemption Payment
Procedures, any present or future taxes, duties assessments or governmental charges of whatever nature
imposed, levied, collected, withheld or assessed by or on behalf of any relevant jurisdiction or any
political sub-division thereof or any authority thereof having power to tax, as required by law (as
modified by the practice of any relevant governmental revenue authority) then in effect and such notice
shall specify any form or document to be delivered by beneficial owners of Securities that may allow
the Issuer to make such delivery or payment (as applicable) without any such withholding or deduction
or with such withholding or deduction at a reduced rate. If such forms or documents are not provided
to the Issuer by the relevant Securityholder or if it is not the beneficial owner of the Securities held by
such Securityholder and which are to be Redeemed, such beneficial owner, then any such payment will
be reduced (and the matching obligation of the Issuer to deliver or to procure the delivery of the Asset
Entitlement or other amount due to that Securityholder will also be reduced) by the amount of the
withholding or deduction.

Each Security has a Principal Amount specified in the relevant Final Terms and, without prejudice to
the provisions of Condition 3 of the relevant Issue Specific Option, but subject always to Condition 15.5
of these General Terms and Conditions and to Agreed Pricing, a Securityholder may elect to receive on
redemption an amount in the Base Currency equal to the Principal Amount less any Redemption
Deductions in lieu of the amount otherwise specified in Condition 3 of these General Terms and
Conditions. The Issuer acknowledges in the applicable Trust Deed its indebtedness in respect of the
aggregate Principal Amount.

ENQUIRIES AS TO STATUS OF SECURITYHOLDERS

The Issuer may at any time, without any requirement to state a reason, give notice to a Securityholder,
excluding a Securityholder of Bearer Securities, requiring that Securityholder to certify and provide to
the Issuer by the Investor Notice Expiry Date evidence satisfactory to the Issuer, acting reasonably, that
the Securityholder is not in breach of any law or regulation or would risk exposing any Programme
Party to a breach of any law or regulation.

PAYMENTS, CALCULATIONS, AGENTS AND RECORDS
Payments net of Taxes and transaction costs

All payments or deliveries under this Programme, including but not limited to payment or deliveries of
Asset Entitlement in respect of the Securities shall be made net of and after allowance for any
withholding or deduction for, or on account of, any Taxes or any costs and expenses relating to the
Asset Entitlement or the relevant Redemption Delivery Procedures and Redemption Payment
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Procedures. In the event that any withholding or deduction for, or on account of, any Tax or any costs
and expenses relating to the Asset Entitlement or the relevant Redemption Delivery Procedures and
Redemption Payment Procedures applies to deliveries or payments in respect of the Securities, the
Securityholders will be subject to, and shall not be entitled to receive amounts to compensate for, any
such Tax, any such costs and expenses relating to the Asset Entitlement or the relevant Redemption
Delivery Procedures and Redemption Payment Procedures, or deduction or any other amounts withheld
or deducted pursuant to Condition 12.3 (Payments subject to fiscal laws). No Event of Default shall
occur as a result of any such withholding or deduction.

Payments

@) Payments of principal in respect of Definitive Securities will, subject to Conditions 12.2(c)
(Payments) and 12.3 (Payments subject to fiscal laws), be made against presentation and
surrender of the relevant Securities at the specified office of any Paying Agent outside the
United States, by transfer to, an account denominated in such currency with a Bank. “Bank”
means a bank in the principal financial centre of the currency of payment or, in the case of
euros, a city in which banks in general have access to the T2 System.

(b) For as long as the Securities are represented by a Global Security deposited with a Relevant
Clearing System and held by the Relevant Clearing System or a Common Depositary, Common
Safekeeper or nominee, as applicable, on behalf of the Relevant Clearing System, the
obligations of the Issuer under the Conditions to make payments and/or deliver the Asset
Entitlement (as applicable) in respect of the Securities will be discharged by payment to, or to
the order of, the holder of the Global Security, subject to and in accordance with the terms of
such Global Security. Each of the persons shown in the records of the Relevant Clearing System
as owning Securities represented by such Global Security must look solely to the Relevant
Clearing System for his share of any payment made by the Issuer to or to the order of the holder
of the Global Security. Payments made to any person shown in the records of the Relevant
Clearing System as owning any Security represented by the Global Security shall be subject to
and made in accordance with the rules of the Relevant Clearing System.

(c) Notwithstanding the foregoing, for so long as the Securities are represented by a Global
Security, if any amount payable in respect of such Securities is payable in U.S. dollars, such
U.S. dollar payments shall be made at the specified office of a Paying Agent in the U.S. if:

(i)  the Issuer has appointed Paying Agents with specified offices outside the U.S. with the
reasonable expectation that such Paying Agents would be able to make payment in U.S.
dollars at such specified offices outside the U.S. of the full amount due in respect of the
Securities in the manner provided above when due;

(i)  payment of the full amount due at all such specified offices outside the U.S. is illegal or
effectively precluded by exchange controls or other similar restrictions on the full
payment or receipt of the amount due in U.S. dollars; and

(iii)  such payment is then permitted under U.S. law without involving, in the opinion of the
Issuer, adverse tax consequences to the Issuer.

Payments subject to fiscal laws

All payments and/or deliveries of Asset Entitlement (as applicable) in respect of the Securities will be
subject in all cases to (i) any applicable fiscal or other laws, regulations and directives but without
prejudice to the provisions of Condition 12.1 (Payments net of Taxes and transaction costs) and (ii) any
withholding or deduction required pursuant to an agreement described in Section 1471(b) of the United
States Internal Revenue Code of 1986 or otherwise imposed pursuant to Sections 1471 through 1474 of
the United States Internal Revenue Code of 1986, any regulations or agreements thereunder, any official
interpretations thereof, or any law implementing an intergovernmental approach thereto (in each case
without prejudice to the provisions of Condition 12.1 (Payments net of Taxes and transaction costs)).
No commission or expenses shall be charged to the Securityholders in respect of such payments.
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Calculations

(@) The Management and Determination Agent will, as soon as reasonably practicable on such date
and/or at such time as the Management and Determination Agent is required in accordance with
the Management and Determination Agent Agreement and the Conditions and any other
Relevant Provisions, perform such duties and obligations as are required to be performed by it
in accordance therewith.

(b) The calculation by the Management and Determination Agent of any amount, price, rate or
value required to be calculated by the Management and Determination Agent under the Relevant
Provisions shall be made in good faith and shall (in the absence of manifest error) be final and
binding on the Issuer, the Securityholders and the Programme Parties.

Calculation by alternative agent

If at any time after the Security has become enforceable pursuant to Condition 6.1 (Enforcement of
Security constituted by the Security Documents) the Management and Determination Agent does not
make any calculation relating to the Asset Entitlement or the Redemption Amount when required
pursuant to the Conditions and the Programme Documents, then the Issuer will appoint an alternative
agent on its behalf to make any calculation in place of the Management and Determination Agent. Any
such calculation shall for the purposes of the Conditions and the Programme Documents be deemed to
have been made by the Management and Determination Agent. In doing so, the appointed agent shall
apply the provisions of the Conditions and/or the relevant Programme Document(s), with any necessary
consequential amendments, to the extent that, in its opinion, it can do so, and in all other respects it
shall do so in such manner as it shall deem fair and reasonable in the circumstances. The Trustee shall
not be liable (whether directly or indirectly, in contract, in tort or otherwise) to the lIssuer, the
Securityholders or any Programme Party for any calculation (or any delay in making any calculation)
so made and will not itself by required to make, have any responsibility for making, any such
calculation.

Management and Determination Agent

@) Subject as provided in the Conditions and the Management and Determination Agent
Agreement, the Issuer shall use all reasonable efforts to procure that there shall at all times be
a Management and Determination Agent for so long as any of the Securities are outstanding. If
the Management and Determination Agent resigns or its appointment is terminated for any
reason, the Issuer shall use all reasonable efforts to appoint a reputable entity that provides
services of a similar type to those required of the Management and Determination Agent under
the Relevant Provisions that the Issuer reasonably determines is capable of making the
calculation(s) required to be made by the Management and Determination Agent under the
Relevant Provisions to act as such in its place.

(b) The Management and Determination Agent shall not be liable (whether directly or indirectly,
in contract, in tort or otherwise) to the Issuer, any Securityholder, any other Programme Party
or any other person for any Loss incurred by any such person that arises out of or in connection
with the performance by the Management and Determination Agent of its obligations under the
Management and Determination Agent Agreement, the Conditions and the other Relevant
Provisions provided that nothing shall relieve the Management and Determination Agent from
any Loss arising by reason of acts or omissions constituting bad faith, fraud or gross negligence
of the Management and Determination Agent (any such act or omission, a “Management and
Determination Agent Breach™).

(i) If the Management and Determination Agent would, but for the operation of this
Condition 12.6(b)(i) (Management and Determination Agent), be held liable for any Loss
arising as the result of a Management and Determination Agent Breach, the Management
and Determination Agent shall nevertheless incur no liability to the Issuer, any
Securityholder, any other Programme Party or any other person if such Management and
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Determination Agent Breach results solely and directly from either (i) the failure by any
other Programme Party to provide any notice, instruction or direction which such
Programme Party is required or permitted to give under the Conditions or any relevant
Programme Document or (ii) a delay in the delivery by any other Programme Party of
any notice, instruction or direction which such Programme Party is required or permitted
to give to the Management and Determination Agent under the Conditions or any relevant
Programme Document.

(i)  If the Management and Determination Agent would, but for the operation of this
Condition 12.6(b)(ii) (Management and Determination Agent), be held liable for any
Loss arising as the result of a Management and Determination Agent Breach, the
Management and Determination Agent shall nevertheless incur no liability to the Issuer,
any Securityholder, any other Programme Party or any other person if such Management
and Determination Agent Breach results solely and directly from the reliance by the
Management and Determination Agent upon a rate, amount, quotation, value or other
calculation or determination notified to the Management and Determination Agent
pursuant to the Conditions and/or any relevant Programme Document which is made by
another Programme Party in accordance with the Conditions and the terms of any relevant
Programme Document.

(c) The Management and Determination Agent has no obligation towards or relationship of agency
or trust with any Securityholder.

(d) The Management and Determination Agent has no duties or responsibilities except those
expressly set forth in the Conditions, the Management and Determination Agent Agreement and
the other Relevant Provisions and no implied or inferred duties or obligations of any kind will
be read into the Management and Determination Agent Agreement against or on the part of the
Management and Determination Agent. The Management and Determination Agent will not,
and will not be deemed to, assume or be liable for the obligations or duties of the Issuer or any
other person under the Conditions, the Trust Deed or any other Programme Document unless
otherwise agreed pursuant to the Relevant Provisions.

Appointment of Agents

Save as provided below, the Agents act solely as agents of the Issuer. The Agents do not assume any
obligation or relationship of agency or trust for or with any Securityholder. The Issuer reserves the right
at any time with the prior written approval of the Trustee and in accordance with the provisions of the
Agency Agreement, the Management and Determination Agent Agreement, as applicable, to vary or
terminate the appointment of the Issuing and Paying Agent, if applicable, any other Paying Agent, the
Registrar, the Transfer Agent or the Management and Determination Agent and to appoint additional
or other Paying Agents, Registrars, Transfer Agents or Management and Determination Agents.
Without prejudice to the provisions for the automatic termination of the appointment of an Agent in
connection with the occurrence of an insolvency or similar event or proceedings in the relevant
Programme Documents, the Issuer shall use reasonable endeavours to at all times maintain (i) a
Registrar, (ii) in respect of any Class of Securities that may be cleared on a Relevant Clearing System
other than CREST, an Issuing and Paying Agent other than the Registrar, (iii) a Management and
Determination Agent; (iv) a Transfer Agent; and (v) such other agents as may be required by any stock
exchange on which the Securities may be listed, in each case, as approved by the Trustee. The Issuer
shall promptly give Notice to the Securityholders of any change of Agent or any change to the specified
office of an Agent.

Pursuant to the terms of the Trust Deed, at any time after an Issuer Insolvency Event or an Event of
Default has occurred in relation to the Securities, the Trustee may (i) by notice in writing to the Issuer,
the Issuing and Paying Agent, if applicable, and any other Paying Agents, the Registrar, and/or the
Management and Determination Agent, require any and all of such Agents, until notified by the Trustee
to the contrary, so far as permitted by applicable law to (a) act as agent of the Trustee under the Trust
Deed and the Securities mutatis mutandis on the terms of the Agency Agreement or Management and
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Determination Agent Agreement, as applicable (with consequential amendments as necessary) and
except that the Trustee’s liability for the indemnification, remuneration and all other expenses of such
Agents (if any) shall be limited to the amounts for the time being held by the Trustee in respect of the
Securities on the terms of the Trust Deed and which are available (after application in accordance with
the relevant order of priority set out in Condition 6.3 (Application of proceeds of enforcement of
Security)) to discharge such liability); or (b) deliver the Securities and all moneys, documents and
records held by them in respect of the Securities to or to the order of the Trustee or as the Trustee directs
in such notice, and (ii) by notice in writing to the Issuer require it to make all subsequent payments in
respect of the Securities to or to the order of the Trustee and not to the Issuing and Paying Agent, if
applicable, and/or the Registrar (as the case may be) with effect from the receipt of any such notice by
the Issuer.

Business day convention and non-Payment Business Day

@) If any date for payment in respect of any Security is not a Payment Business Day, the holder
shall not be entitled to payment until the next following Payment Business Day or to any interest
or other sum in respect of such postponed payment.

(b) If any date referred to in the Conditions would otherwise fall on a day that is not a Valuation
Date, then such date shall be postponed to the next day that is a Valuation Date.

Records

For so long as the Securities are represented by a Global Security in NGN form, the records of Euroclear
and Clearstream, Luxembourg (which expression in this Condition 12.9 means the records that
Euroclear and Clearstream, Luxembourg hold for their customers which reflect the amount of such
customers’ interests in the Securities) shall be conclusive evidence of the number of the Securities
represented by the Global Security and, for these purposes, a statement issued by the Relevant Clearing
System (which statement shall be made available to the bearer upon request) stating the number of
Securities represented by the Global Security at any time shall be conclusive evidence of the records of
the Relevant Clearing System at that time.

Negotiability of Global Bearer Security

If the Securities are Bearer Securities represented by a Global Bearer Security, the Global Bearer
Security is a bearer document and negotiable and accordingly:

@) is freely transferable by delivery and such transfer shall operate to confer upon the transferee
all rights and benefits appertaining hereto and to bind the transferee with all obligations
appertaining hereto pursuant to these Conditions;

(b) the holder of the Global Bearer Security is and shall be absolutely entitled as against all previous
holders to receive all amounts by way of amounts payable or deliverable upon redemption or
otherwise payable or deliverable in respect of the Global Bearer Security and the Issuer waives
as against such holder and any previous holder of the Global Bearer Security all rights of set-
off or counterclaim that would or might otherwise be available to it in respect of the obligations
evidenced by the Global Bearer Security; and

(c) payment upon due presentation of the Global Bearer Security will operate as a good discharge
against such holder and all previous holders of the Global Bearer Security.

Rounding

For the purposes of any calculations required pursuant to the Conditions (unless otherwise specified),
(i) any number of Underlying Assets to be delivered to the Issuer shall be rounded up to the Delivery
Precision Level, (ii) any number of Underlying Assets to be delivered by the Issuer shall be rounded
down to the Delivery Precision Level, (iii) all amounts of cash in the relevant Currency to be paid to
the Issuer shall be rounded up to the nearest EUR 0.01 (if the relevant Currency is EUR) or as specified
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in the Final Terms (if the relevant Currency is not EUR), and (iv) all amounts of cash in EUR to be
paid by the Issuer shall be rounded down to the nearest EUR 0.01 (if the relevant Currency is EUR)
or as specified in the Final Terms (if the relevant Currency is not EUR), in each case as may be adjusted
by the Issuer (or the Management and Determination Agent on its behalf) from time to time, including
to reflect changes in rounding conventions in the trading of the relevant Underlying Assets or
payments in the relevant Currency.

PRESCRIPTION

Claims against the Issuer for payment under the Conditions in respect of the Securities shall be
prescribed and become void unless made within 10 years from the date on which the payment or
delivery of principal in respect of the Securities first became due or (if any amount of the money payable
was improperly withheld or refused) the date on which payment in full of the amount outstanding was
made or (if earlier) the date seven days after that on which notice is duly given to the Securityholders
that, upon further presentation of the Securities being made in accordance with the Conditions, such
payment will be made, provided that payment is in fact made upon such presentation (such date the
“Relevant Date”) save that if the Securities are in global bearer form claims in respect of principal in
respect of the relevant Global Bearer Security shall become void unless the Global Bearer Security is
presented for payment within a period of 10 years from the appropriate Relevant Date.

EVENTS OF DEFAULT

If any of the following events (each, an “Event of Default”) occurs, the Trustee at its discretion may,
or will if so directed in writing by holders of at least one-fifth in number of a Class of Securities then
outstanding or if so directed by an Extraordinary Resolution of such Class of Securities (provided that
in each case the Trustee shall have been indemnified and/or secured and/or pre-funded to its
satisfaction), give notice to the Issuer (copied to each Programme Party) (such notice an “Event of
Default Redemption Notice”) that such relevant Class of Securities are, and they shall immediately
become, due and payable at their Redemption Amount in accordance with Condition 9.5 (Compulsory
Redemption on Event of Default):

@) an Issuer Insolvency Event occurs;

(b) the Issuer defaults in the payment of any sum or delivery of any Asset Entitlement due in respect
of that Class of Securities or any of them for a period of 14 calendar days or more;

(c) the Issuer does not perform or comply with any one or more of its obligations (other than a
payment obligation) under that Class of Securities, the Trust Deed, any other Programme
Document or any Security Document, which default is incapable of remedy or, if in the opinion
of the Trustee capable of remedy, is not remedied within 30 calendar days (or such longer period
as the Trustee may permit) after notice of such default shall have been given to the Issuer by
the Trustee (and, for these purposes, a failure to perform or comply with an obligation shall be
deemed to be remediable notwithstanding that the failure results from not doing an act or thing
by a particular time);

(d) any order is made by any competent court or any resolution passed for the winding-up or
dissolution of the Custodian in respect of a Class of Securities, save for the purposes of
amalgamation, merger, consolidation, reorganisation or other similar arrangement on terms
previously approved by an Extraordinary Resolution; or

(e) the Custodian in respect of a Class of Securities seeks or becomes subject to the appointment
of an administrator, provisional liquidator, conservator, receiver, trustee, custodian or other
similar official for it or for all or substantially all its assets.

The Issuer will, as soon as reasonably practicable after receipt of any Event of Default Redemption
Notice, give Notice thereof to the applicable Securityholders of such Class.
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The Issuer has undertaken in the Trust Deed that on each anniversary of the issue date of a relevant
Class of Securities issued under the Programme and also within five days after any request by the
Trustee, it will send to the Trustee a certificate signed by a director of the Issuer to the effect that as at
a date not more than five calendar days prior to the date of the certificate no Compulsory Redemption
Event, Issuer Insolvency Event or Event of Default in relation to such Class did then exist and no such
event existed at any time prior thereto since the date of the last such certificate (if any) or, in the case
of the first such certificate, the date of issue of the relevant Class of Securities.

ENFORCEMENT

Pursuant to the terms of the Trust Deed, only the Trustee may, at its discretion and without further
notice, take such action or step or institute such proceedings against the Issuer, as it may think fit to
enforce the rights of the Trustee and the rights of the holders of any Class of Securities against the Issuer
whether the same arise under general law, the Trust Deed, the relevant Securities, the Security
Documents or any other Programme Document to which it is a party or otherwise, but, in each case, it
need not take any such action or step or institute proceedings unless in accordance with the terms of the
Trust Deed, the Trustee is so directed by an Extraordinary Resolution or in writing by holders of at least
one-fifth in number of the Securities of a Class then outstanding and it shall have been secured and/or
pre-funded and/or indemnified to its satisfaction. Each Class of Securityholders shall act independently
in directing the Trustee to take such action as set out in this Condition 15.1, and any action so taken by
the Trustee shall relate only to the rights of the holders of such applicable Class of Securities.

None of the holders of a Class of Securities shall be entitled to proceed directly against the Issuer unless
the Trustee, having become bound to proceed in accordance with the terms of the Trust Deed, fails or
is unable to do so within a reasonable period and such failure or inability is continuing.

The Securityholders of each Class acknowledge and agree that only the Trustee may enforce the
Security over the Secured Property applicable to such Class in accordance with, and subject to the terms
of, each relevant Security Document.

The Trustee shall not be required to take any action in relation to the Security constituted by any Security
Document which may be illegal or contrary to any applicable law or regulation.

The Trustee shall not be required to take any action in relation to the Security constituted by any Security
Document which may cause it to expend or risk its own funds or otherwise incur any liability (including
any personal liability) in the performance of its duties or in the exercise of any of its rights, powers and
discretions, without first being indemnified and/or secured and/or prefunded to its satisfaction.

Limited Recourse and Non-Petition

Save as provided for in the Trust Deed, the Securityholders and the Programme Parties in respect of any
claim against the Issuer with respect to a Class of Securities shall have recourse only to the Secured
Property in respect of such Class of Securities and any sums derived therefrom. If, the Trustee (or any
other secured party) having realised the same, the net proceeds are insufficient for the Issuer to make
all payments and meet all obligations which, but for the effect of this Condition 15.5, would then be
due in respect of the such Class of Securities, the obligations of the Issuer to each Securityholder and
the Programme Party of such applicable Class shall be limited to such net proceeds of realisation, neither
the Trustee nor any person acting on its behalf shall be entitled to take any further steps against the
Issuer to recover any further sums or property in respect of the Securities of any Class. Neither the
Trustee nor any Securityholder or Programme Party of any Class shall be entitled to institute, nor join
with any other person in bringing, instituting or joining, any bankruptcy, suspension of payments,
moratorium of any indebtedness, winding up, re-organisation, arrangement, insolvency or liquidation
proceeding or other proceeding under any similar law (whether court based or otherwise) in relation to
the Issuer (except for the appointment of a receiver pursuant to the relevant Security Document and
lodging claims and proving in any insolvency proceedings of whatsoever nature relating to the Issuer
not instituted by it), nor shall they have any claim in respect of any sum arising in or other obligation in
respect of the Secured Property for any other Class or any other assets of the Issuer, except as otherwise
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provided for in the Trust Deed. The provisions of this Condition 15.5 shall survive notwithstanding any
redemption of the Securities or the termination or expiration of any Programme Document.

MEETINGS OF SECURITYHOLDERS, MODIFICATION, WAIVER, SUBSTITUTION AND
RESTRICTIONS

Meetings of Securityholders

The Trust Deed contains provisions for convening meetings of the Securityholders of each Class of
Securities to consider any matter affecting their interests, including modification by Extraordinary
Resolution of the relevant Class of Securities (including these Conditions or the provisions of the Trust
Deed insofar as the same may apply to such Class of Securities).

The quorum at any such meeting for passing an Extraordinary Resolution will be two or more
Securityholders of the relevant Class of Securities or agents present in person holding or representing
in the aggregate more than 50 per cent. of the number of the Securities of such Class for the time being
outstanding or, at any adjourned such meeting, two or more Securityholders of the relevant Class of
Securities or agents present in person being or representing Securityholders of such Class, whatever the
number of the Securities of such Class so held or represented, and an Extraordinary Resolution duly
passed at any such meeting shall be binding on all the Securityholders of such Class, whether present
or not, except that any Extraordinary Resolution proposed, inter alia, (i) to amend the dates of maturity
or redemption of the Securities of such Class (ii) to reduce or cancel the Principal Amount payable on
redemption of, the Securities of such Class, (iii) to change any method of calculating the Asset
Entitlement, or the Redemption Amount, (iv) to change the currency or currencies of payment or Base
Currency (saved as provided for in Condition 18.2 (Consolidation and division of Tranches and
Classes)) of the Securities of such Class, (v) to take any steps which as specified in the Trust Deed may
only be taken following approval by an Extraordinary Resolution to which the special quorum
provisions apply, (vi) to modify the provisions concerning the quorum required at any meeting of
Securityholders of such Class or the majority required to pass an Extraordinary Resolution, (vii) to
modify the provisions of the Trust Deed concerning this exception or (viii) to modify any other
provisions specifically identified for this purpose in the Trust Deed, or an applicable relevant Security
Document will only be binding if passed at a meeting of the Securityholders of such Class, the quorum
at which shall be two or more Securityholders of such Class or agents present in person holding or
representing in the aggregate not less than 75 per cent. of the number of Securities of such Class for the
time being outstanding, or at any adjourned meeting, two or more Securityholders of such Class or
agents present in person being or representing in the aggregate not less than 10 per cent. of the number
of the Securities of such Class so held or represented. The holder of a Bearer Security or Registered
Security in global form representing all of the Securities of such Class for the time being outstanding
will be treated as being two persons for the purposes of such quorum requirements. A resolution in
writing signed by or on behalf of the holders of not less than 75 per cent. of the aggregate number of
the Securities of each Class for the time being outstanding shall for all purposes be as valid and effectual
as an Extraordinary Resolution passed at a meeting of Securityholders of such Class.

Modification of the relevant Programme Documents

Subject to Condition 16.3 (Substitution), the Trustee may agree, without the consent of any of the
Securityholders, to (i) any modification to these Conditions, the Trust Deed, the Security Documents
and/or any other Programme Document which is, in the opinion of the Trustee, of a formal, minor or
technical nature or is made to correct a manifest error, (ii) an Issuer Technical Amendment, provided
that the Issuer has certified in writing to the Trustee upon which certification the Trustee may rely
without any obligation to investigate or verify or form its own opinion and, absent its wilful misconduct
or gross negligence, without liability to any person that any such modification (1) is in its opinion not
materially prejudicial to the interests of any Class of Securityholders and (2) has been drafted solely for
the purposes indicated in paragraph (i) or (ii) of the definition of Issuer Technical Amendment and
meets the requirements of the proviso to such definition, and (iii) any other modification, and any waiver
or authorisation of any breach or proposed breach of any of these Conditions or any of the provisions
of the Trust Deed and/or any other Programme Document to which the Trustee is a party that is in the
opinion of the Trustee not materially prejudicial to the interests of all Classes of Securityholders. Any
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such modification, authorisation or waiver will be binding on each Class of Securityholders and such
modification will be notified by the Issuer to each Class of Securityholders as soon as reasonably
practicable.

Substitution

The Trust Deed contains provisions permitting the Trustee to agree, without the consent of the
Securityholders, to the substitution, in place of the Issuer (or of any previous substitute) as the principal
debtor under the Trust Deed, the other Programme Documents to which it is a party and the Securities
of each Class, of any other company (incorporated in any jurisdiction) (any such substitute company
being the “Substituted Obligor”) if the following conditions are satisfied:

(a) adeed is executed or undertaking given by the Substituted Obligor to the Trustee, in form and
manner satisfactory to the Trustee, agreeing to be bound by the Trust Deed, any Security
Documents and the Securities of each Class (with such consequential amendments as the Trustee
may deem appropriate) as if the Substituted Obligor had been named in the Trust Deed, each
Security Document and the Securities as the principal debtor in place of the Issuer;

(b) the Substituted Obligor assumes all rights, obligations and liabilities in relation to the Secured
Property, acknowledges the Security created in respect thereof pursuant to the Security
Documents and takes all such action as the Trustee may require so that the Security and the
Secured Property constitutes a valid mortgage, charge, assignment, pledge, lien or other security
interest as was originally created by the Issuer for the obligations of the Substituted Obligor;

(c) any director of the Substituted Obligor certifies to the Trustee that it will be solvent immediately
after such substitution (in which case, the Trustee need not have regard to the Substituted
Obligor’s financial condition, profits or prospects or compare them with those of the Issuer);

(d) the Trustee will be satisfied (if it requires, by reference to legal opinions) that (a) all necessary
governmental and regulatory approvals and consents necessary for or in connection with the
assumption by the Substituted Obligor of liability as principal debtor in respect of, and of its
obligations under, the Securities of each Class and any Programme Document have been obtained
and (b) such approvals and consents are at the time of substitution in full force and effect;

(e) the Issuer and the Substituted Obligor will execute and the Issuer shall procure that any
Programme Party will execute such other deeds, documents and instruments (if any) as the Trustee
may require in order that such substitution is fully effective and comply with such other
requirements in the interests of the Securityholders as the Trustee may direct;

(f)  the Issuer and the Substituted Obligor comply with such other requirements as the Trustee may
direct in the interests of the Securityholders; and

(g) alegal opinion satisfactory to the Trustee is provided concerning any proposed substitution.

An agreement by the Trustee pursuant to this Condition 16.3 and the Trust Deed will, if so expressed,
release the Issuer (or a previous substitute) from any or all of its obligations under the Trust Deed, the
Securities and the other relevant Programme Documents. The Substituted Obligor shall give notice of
the substitution to the Securityholders within 14 calendar days of the execution of such documents and
compliance with such requirements.

In connection with any proposed substitution of the Issuer, the Issuer and the Trustee may, without the
consent of the Securityholders, agree to a change of the law from time to time governing such Securities
and/or the Trust Deed and/or any Programme Document.

On completion of the formalities set out in this Condition 16.3 and the Trust Deed, the Substituted
Obligor shall be deemed to be named in these Conditions, the Trust Deed and the other Programme
Documents and the Securities as the principal debtor in place of the Issuer (or of any previous substitute)
and these Conditions, the Trust Deed, the other Programme Documents and the Securities shall be
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deemed to be amended as necessary to give effect to the substitution.

Entitlement of the Trustee

In accordance with the terms of the Trust Deed, in connection with the exercise of its functions under
the relevant Programme Documents, the Trustee will have regard to the interests of the Securityholders
as a whole and will not have regard to the consequences of such exercise for individual Securityholders
of any individual Class and the Trustee will not be entitled to require, nor shall any Securityholder be
entitled to claim, from the Issuer any indemnification or payment in respect of any Tax consequence of
any such exercise upon individual Securityholders of any individual Class.

So long as the Securities are in global form and such Global Security is held by or on behalf of the
Relevant Clearing System, in considering the interests of Securityholders, the Trustee may have regard
to any information provided to it by the Relevant Clearing System or its operator as to the identity
(either individually or by category) of its accountholders or participants with entitlements to any such
Global Security and may consider such interests on the basis that such accountholders or participants
were the holder(s) thereof.

REPLACEMENT OF SECURITIES

If a Security in bearer form is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject
to applicable laws, regulations and stock exchange or other relevant authority regulations, at the
specified office of the Issuing and Paying Agent in London or such other Paying Agent, as the case may
be, as may, from time to time, be designated by the Issuer for the purpose and notice of whose
designation is given to Securityholders, in each case on payment by the claimant of the fees and costs
incurred in connection therewith and on such terms as to evidence, security, indemnity (which may
provide, inter alia, that if the allegedly lost, stolen or destroyed Security is subsequently presented for
payment there shall be paid to the Issuer on demand the amount payable by the Issuer in respect of such
Security) and otherwise as the Issuer may require. Mutilated or defaced Securities must be surrendered
before replacements will be issued.

ISSUE OF FURTHER TRANCHES AND CLASSES OF SECURITIES
Further Tranches and Classes

The Issuer may, from time to time (without the consent of the Trustee or any Securityholder), in
accordance with the Trust Deed, the Conditions and the Authorised Participant Agreement(s), create
and issue further Tranches of Securities so that such further issue shall be consolidated and form a single
Class with the outstanding Securities of any Class or upon such terms as the Issuer may determine at
the time of their issue and/or incur further obligations relating to such Securities.

Only an Authorised Participant may request that the Issuer issue additional Tranches of Securities by
delivering a valid Subscription Form subject to and in accordance with the terms of the relevant
Authorised Participant Agreement.

The Issuer will only accept a Subscription Form and issue Securities if:

@) a Subscription Form is determined to be valid by or on behalf of the Issuer;

(b) the acceptance of such Subscription Form will not cause the Programme Maximum Number of
Securities to be exceeded; and

(c) all conditions precedent to an issue of Securities (including, without limitation, payment of the
Subscription Fee) are satisfied.

In any event, the Issuer is entitled to reject any Subscription Form at any time, at its absolute discretion.

The Issuer may suspend the issuance of further Securities at any time. If a Subscription Suspension
Event occurs, the Issuer shall not accept any Subscription Forms for Securities with effect from the date
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of suspension specified in the relevant notice to the Management and Determination Agent and the
Authorised Participants until such time (if any) as the Issuer notifies such Programme Parties that it
shall recommence the issue of further Tranches of Securities. The effective date of any such suspension
will be specified in the related notice and will be a day not earlier than the Business Day following the
date of such notice. The Issuer shall give notice to Securityholders in accordance with Condition 20
(NOTICES) of any such suspension as soon as reasonably practicable after giving any notice of
suspension of subscriptions.

In relation to any Subscription Form which has been accepted by or on behalf of the Issuer but in respect
of which the Subscription Settlement Date has not yet occurred as at the date of the occurrence of an
Event of Default, each such Subscription Form shall automatically be cancelled with effect from the
date of the occurrence of such Event of Default.

In relation to any Subscription Form which is valid but in respect of which Securities are pending issue
and settlement to the relevant Authorised Participant as at the Compulsory Redemption Date or the date
of delivery of an Event of Default Redemption Notice (due to the Subscription Settlement Date not
having occurred at such date, the relevant Authorised Participant not having delivered in full the
relevant Subscription Amount on a Subscription Settlement Date falling prior to such date, or
otherwise), any such Subscription Form shall automatically be cancelled with effect from such
Compulsory Redemption Date or date of delivery of an Event of Default Redemption Notice (as
applicable).

If at any time after the occurrence of the Subscription Settlement Date in respect of which the relevant
Authorised Participant has not delivered the related Subscription Amount a Compulsory Redemption
Event occurs or an Event of Default Redemption Notice is delivered, Securities issued on any such
Subscription Settlement Date which are pending settlement to the relevant Authorised Participant shall
automatically be cancelled with effect from the date of the occurrence of such Compulsory Redemption
Date or date of delivery of an Event of Default Redemption Notice (as applicable). Securities requested
for issue and Subscribed for by an Authorised Participant may be held on an inventory basis by such
Authorised Participant and offered for sale and/or sold over a period of time.

Any new securities forming a single Class with the Securities and which are expressed to be constituted
by the Trust Deed and secured by the applicable Security Documents relating to such Class will, upon
the issue thereof by the Issuer, be constituted by the Trust Deed and secured by such Security
Documents without any further formality and irrespective of whether or not the issue of such securities
contravenes any covenant or other restriction in the Trust Deed, the Class Maximum Number of
Securities or the Programme Maximum Number of Securities and references in these Conditions to
“Secured Property” and “Securities” shall be construed accordingly.

Consolidation and division of Tranches and Classes

(a) The Issuer may consolidate or divide all of the Securities into Securities of the same Class but
with a proportionately larger or smaller Principal Amount and Asset Entitlement (if applicable).
Such consolidation or division shall be effected by deed or instrument supplemental to the Trust
Deed.

(b) Whenever as a result of consolidation of Securities a Securityholder would become entitled to a
fraction of a Security the Issuer will redeem such fractional Security.

Further Securities; Other Pools; Transfers To New Pools

The Issuer may at any time (without the consent of the Securityholders and without giving prior notice)
determine to divide any Class of Securities (the “Existing Securities”) by allocating some of the
Secured Property attributable to those Existing Securities to a new Class of Securities with the same
type of Underlying Asset(s) (the “New Securities”). If the Issuer determines to do so, the following
provisions shall apply:

@) the Issuer may transfer all or some of the relevant Underlying Asset(s) attributable to the
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Existing Securities;

prior to or on the transfer becoming effective, the Issuer shall create the New Securities on the
same terms as the Existing Securities, each having a Principal Amount determined in
accordance with Condition 18.3(c) below constituted by an instrument or deed on the same
terms (mutatis mutandis) as the Principal Trust Deed (for the avoidance of doubt there shall be
no obligation to procure a listing of the Securities) and on terms that such New Securities shall
have recourse only to the assets allocated to those New Securities, and (subject as provided in
Condition 18.3 () and (f) shall issue such New Securities to the Securityholders of the Existing
Securities outstanding immediately prior to the transfer becoming effective on the basis of one
New Security for each Existing Security. For this purpose (but subject as provided in Condition
18.3(e) and (f) any Security in respect of which an Event of Default has occurred and is
continuing shall be treated as outstanding;

the Principal Amount and Asset Entitlement of each New Security shall be the proportion of
the Principal Amount and Asset Entitlement respectively of each Existing Security outstanding
immediately prior to the transfer becoming effective of the aggregate Base Currency Equivalent
of each Underlying Asset to be transferred relative to the aggregate Base Currency Equivalent
of the relevant Underlying Asset(s) attributable to the Existing Securities, and on the creation
and issue of the New Securities becoming effective the Principal Amount and Asset Entitlement
of each Existing Security shall be reduced accordingly. For the purposes of the calculations to
be made in accordance with this paragraph:

(1) Securities which are the subject of Redemption Orders shall be excluded, and the
Principal Amounts and Asset Entitlements referred to therein shall be calculated as
though all such Underlying Asset(s) had been transferred; and

(i) Underlying Asset(s) which have been received for the purposes of a Subscription Order
that has not been completed by the issue of Securities shall be excluded, and the
Principal Amounts and Asset Entitlement referred to therein shall be calculated as
though all such Underlying Asset(s) had not been received,;

the Issuer shall enter into security document(s) with the Trustee in relation to the assets
attributable to the New Securities, which shall be on the same terms (mutatis mutandis) as the
security document(s) (the “Existing Security Document(s)”) in relation to the Existing
Securities, and the Trustee shall release the property to be transferred from the Existing Security
Document(s);

any valid Redemption Order received or deemed received prior to (and being in respect of
Securities which have not by then been redeemed and in respect of which the Redemption
Amount has not been transferred in accordance with Condition 4 (COMPULSORY
REDEMPTION BY THE ISSUER) of the relevant Issue Specific Option) the date on which such
division becomes effective, and in each case being valid, shall have effect as if given in respect
of a proportional amount of both the Existing Securities and the New Securities for the purposes
of the Redemption intended to be effected pursuant to such Redemption Order as determined
in its absolute discretion by the Issuer; and

any valid Subscription Order received or deemed received prior to (and being in respect of
Securities which have not been issued) the date on which such division becomes effective, and
in each case being valid, shall have effect as if given in respect of a proportional amount of both
the Existing Securities and the New Securities for the purposes of the Subscription Order
intended to be effected pursuant to such Subscription Order as determined in its absolute
discretion by the Issuer.

REMOVAL, RETIREMENT OR REPLACEMENT OF TRUSTEE

The Trustee may retire at any time without assigning any reason upon giving not less than three months’
prior written notice to the Issuer and without being responsible for any costs occasioned by such
retirement. The relevant Class of Securityholders may by Extraordinary Resolution of all outstanding
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Securityholders (as a single class) appoint or remove any trustee or trustees of that Class for the time
being of the Trust Deed.

The Issuer will use its reasonable endeavours to appoint a new Trustee as soon as reasonably practicable
after the Trustee gives notice to its retirement or being removed by Extraordinary Resolution. The
retirement or removal of any Trustee shall not become effective until a trust corporation (as defined in
the Law of Property Act 1925) or a corporation entitled to act as a trustee pursuant to applicable foreign
legislation relating to trustees (together, a “trust corporation™) is appointed as successor trustee.

If a sole Trustee gives notice of retirement or an Extraordinary Resolution of the relevant Class of
Securityholders is passed for its removal, the Issuer shall use all reasonable endeavours to procure that
another trust corporation be appointed as trustee but if it fails to do so before the expiry of such three
months’ notice period, the Trustee shall have the power to appoint a new trustee.

NOTICES
All notices to Securityholders shall be valid if:
(@) they are:

(i) published on the website of one or more RIS(s) approved for such purposes by the applicable
Relevant Stock Exchange(s) and any such notices shall be conclusively presumed to have
been received by the holders; or

(if) published on the Issuer’s Website;

(b) for so long as the Securities are listed on any Relevant Stock Exchange, they are published in
accordance with the rules and regulations of such Relevant Stock Exchange or other relevant
authority; and

(c) for so long as the Securities are in global form, notices required to be given in respect of the
Securities represented by a Global Security are given by their being delivered (so long as the
Global Security is held on behalf of a Relevant Clearing System) to the Relevant Clearing System,
or otherwise to the holder of the Global Security, rather than by publication as required above.
Any such notice shall be deemed to have been given to the Securityholders on the Payment
Business Day immediately following the day on which the notice was given to the Relevant
Clearing System.

Any such notice shall be deemed to have been given on the date of such publication or, if published
more than once or on different dates, on the first date on which publication is made, as provided above.

RELEVANT CLEARING SYSTEM

None of the Issuer, the Trustee, or the Agents will have any responsibility for the performance by the
Relevant Clearing System (or its participants or indirect participants) of any of their respective
obligations under the rules and procedures governing their operations.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999
No person shall have any right to enforce any term or condition of the Securities under the Contracts

(Rights of Third Parties) Act 1999 but that does not affect any right or remedy of a third party that exists
or is available apart from that Act.

GOVERNING LAW AND JURISDICTION

Governing law
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23.2

24

The Trust Deed and the Securities (including any Global Security) and any non-contractual obligations
arising out of or in connection with them are governed by, and shall be construed in accordance with,
English law.

Jurisdiction

The courts of England are to have exclusive jurisdiction to settle any disputes that may arise out of or
in connection with any Securities and, accordingly, any legal action or proceedings arising out of or in
connection with any Securities (“Proceedings”) may be brought in such courts. The Issuer irrevocably
submits to the jurisdiction of such courts and waives any objections to Proceedings in such courts on
the ground of venue or on the ground that the Proceedings have been brought in an inconvenient forum.
This submission is for the benefit of each of the Trustee and the Securityholders and shall not limit the
right of any of them to take Proceedings in any other court of competent jurisdiction nor shall the taking
of Proceedings in any one or more jurisdictions preclude the taking of Proceedings in any other
jurisdiction (whether concurrently or not).

SERVICE OF PROCESS

The Issuer has by executing the Trust Deed irrevocably appointed HANetf Limited of City Tower, 40
Basinghall Street, London, England, EC2V 5DE as its process agent to receive, for it and on its behalf,
service of process in any Proceedings in England. Service of process on such process agent shall be
deemed valid service upon the Issuer whether or not it is forwarded to and received by the Issuer. The
Issuer shall inform the Trustee in writing of any change in its process agent’s address within 28 calendar
days of such change. If for any reason such process agent ceases to be able to act as such or no longer
has an address in London, the Issuer irrevocably agrees to appoint a substitute process agent in England
and to deliver to it a copy of the substitute process agent’s written acceptance of that appointment,
within 14 calendar days.
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6. Issue Specific Terms and Conditions

The below issue specific terms and conditions (the “Issue Specific Terms and Conditions”) supplement the
General Terms and Conditions relevant to all Classes of Notes. The Issue Specific Terms and Conditions of the
Securities are set forth in the following options (each an “lIssue Specific Option” and, together, the “Issue
Specific Options”):

6.1 Issue Specific Option I: Cryptocurrency Linked Securities
6.2 Issue Specific Option I1: Crypto-Basket Linked Securities
6.3 Issue Specific Option I11: Crypto-Index Linked Securities
6.4 Issue Specific Option 1V: Equity-Linked Securities

6.5 Issue Specific Option V: Equity-Basket Linked Securities
6.6 Issue Specific Option VI: Equity-Index Linked Securities
6.7 Issue Specific Option VII: ETP Linked Securities

6.8 Issue Specific Option VIII: ETP-Basket Linked Securities
6.9 Issue Specific Option IX: ETP-Index Linked Securities
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6.1 Issue Specific Option I: Cryptocurrency Linked Securities
DEFINITIONS

For the purposes of this Issue Specific Option I, as it applies to a Class of Securities that are linked to an
individual underlying Cryptocurrency and that are “Cryptocurrency Linked Securities”, terms defined in the
Conditions have the meanings given to them in the Conditions unless otherwise defined in this Issue Specific
Option 1.

The following terms have the meanings given to them below:
“Adjustment Event” means any of the following events or circumstances occur:
@) a Fork Event or Airdrop Event;

(b) any change to the market for transacting in the Cryptocurrency or holding the Cryptocurrency in
custody; and

(c) any change in the legal or regulatory status of the Cryptocurrency;

“Airdrop Event” means the allocation and distribution by a third party of a New Cryptocurrency to holders of
a Cryptocurrency on such conditions as may be prescribed by that third party which may include without
limitation that the holder of the Cryptocurrency perform a prescribed activity or task;

“Asset Entitlement” means as at any date and in relation to a Cryptocurrency Linked Security of a Class, the
Coin Entitlement and/or payment of any other amount due and less the Redemption Deductions, if applicable,
subject to a Permanent Adjustment;

“Base Currency Equivalent” means in respect of any amount denominated in the Base Currency, such Base
Currency amount and in respect of any amount denominated in a currency other than the Base Currency or in
the Cryptocurrency (the “Non-Base Currency”), the amount in the Base Currency determined by the Issuer as
being required to purchase such amount of such Non-Base Currency with the Base Currency as at the date of
calculation at the rate equal to the spot rate of exchange (or spot price in the case of the Cryptocurrency) for the
purchase of the Non-Base Currency with the Base Currency available to the Issuer from a foreign exchange
broker (if the Non-Base Currency is not a Cryptocurrency) or cryptocurrency broker (if the Non-Base Currency
is a Cryptocurrency) selected by the Issuer in good faith;

“Capital Adjustment Factor” means in respect of a Class of Cryptocurrency Linked Securities, an amount
determined by the Issuer that represents fees, expenses or, if “Staking Arrangements” is specified as applicable
in the relevant Final Terms, distributions or deductions that may arise or be levied by various counterparties,
service providers or market participants in connection with the provision of the Programme in respect of that
Class of Cryptocurrency Linked Securities, including but not limited to:

@ any fees and costs associated with maintaining the Class of Cryptocurrency Linked Securities;

(b) any fees and costs payable in respect of custody or insurance with respect to the Underlying Assets
attributable or forming part of the Secured Property relating to such Class;

() any transaction costs;

(d) extraordinary events that may arise with respect to the Underlying Assets or Class of Cryptocurrency
Linked Securities, and

(e) a proportion of the profit or benefit received by the Issuer as a result of holding the Cryptocurrency
(including but not limited to through engagement with Proof-of-Staking activities (if and as “Staking
Arrangements” is specified as applicable in the relevant Final Terms));

as such amount may be adjusted from time to time;

“Cash Redemption” means, if permitted under Condition 3 (REDEMPTION OF CRYPTOCURRENCY
LINKED SECURITIES) of this Issue Specific Option I, in relation to the Redemption of any Cryptocurrency
Linked Securities, settlement of the Redemption Obligations in respect thereof by payment of the Redemption
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Amount in cash and in accordance with Condition 3.5 (Delivery of Cryptocurrency upon Optional Redemption)
of this Issue Specific Option I;

“Coin Entitlement” means as at any date and in relation to a Cryptocurrency Linked Security of a Class, the
amount(s) of the Underlying Asset(s) determined in accordance with Condition 2 (COIN ENTITLEMENT) of
this Issue Specific Option, subject to a Permanent Adjustment;

“Coin Equivalent” means

(i) in respect of an Underlying Asset and any amount denominated in the Cryptocurrency of such Underlying
Asset, such amount of such Cryptocurrency; and

(i) in respect of an Underlying Asset and any amount denominated in a cryptocurrency other than the
Cryptocurrency of such Underlying Asset (the “Cryptocurrency Equivalent”) or in a fiat currency (the “Fiat
Currency Equivalent”), the amount in the Cryptocurrency of that Underlying Asset determined by the Issuer
as being required to purchase such amount of such Cryptocurrency Equivalent or Fiat Currency Equivalent,

with the Cryptocurrency of the Underlying Asset as at the date of calculation at the rate equal to the spot price
for the purchase of the Cryptocurrency Equivalent or Fiat Currency Equivalent with the Cryptocurrency of the
Underlying Asset available to the Issuer from a cryptocurrency broker selected by the Issuer in good faith;

“Compulsory Cash Redemption” means in relation to the Compulsory Redemption of any Cryptocurrency
Linked Securities, settlement of the Redemption Obligations in respect thereof by payment of the Redemption
Amount in cash and in accordance with Condition 4 (COMPULSORY REDEMPTION BY THE ISSUER) of this
Issue Specific Option I;

“Compulsory Cash Redemption Sale Date” in relation to any Cryptocurrency Linked Securities means the
second Valuation Date following the Final Redemption Date, or such other Valuation Date(s) as may otherwise
be determined by the Issuer, acting reasonably to facilitate an orderly Compulsory Redemption;

“Compulsory Redemption Notice Date” means in relation to any Redemption pursuant to Condition 9.2
(Compulsory Redemption Events) of the General Terms and Conditions the date specified by the Issuer as such
in accordance with that Condition and in relation to any Redemption pursuant to Condition 9.3 (Compulsory
Redemption for cause) of the General Terms and Conditions the date specified by the Issuer as such in
accordance with that Condition;

“Cryptocurrency” means the money, scrip or other representation of value or contractual rights that can only
be exchanged electronically on a Distributed Ledger (including, without limitation, each Underlying Asset)
specified as Underlying Asset in the Final Terms;

“Cryptocurrency Linked Securities” means securities linked to an underlying Cryptocurrency of a Class
specified in the relevant list in Schedule 7 (Class of Cryptocurrency linked Securities) of the Trust Deed and
any other category of Cryptocurrency Linked Securities that may be constituted from time to time;

“Currency Business Day” means in respect of a Class of Cryptocurrency Linked Securities, a day on which
commercial banks and foreign exchange markets are open for general business (including dealings in foreign
exchange and foreign currency deposits) in the principal financial centre of the Base Currency or, in the case of
Euros, a TARGET Settlement Day;

“Custodian” means in relation to any Class of Cryptocurrency Linked Securities, any person(s) specified in the
Final Terms;

“Custody Agreements” means the custody agreement between the Custodian and the Issuer entered into on or
before the date of the relevant Final Terms and such other custody agreement as may be entered into between
the Issuer and Custodian;

“Digital Wallet” means the digital wallet of the Securityholder which will be held with a custodian in the name
of the Securityholder and used to receive or send Cryptocurrency;

“Distributed Ledger” means a single, sequenced, standardised and cryptographically secured record of activity
to be shared among and acted upon by multiple participants;
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“Distributed Ledger Account” means an account or accounts which is maintained by the Issuer with a
Custodian in which Private Cryptographic Keys relating to Cryptocurrencies held with the Issuer are held:;

“Execution Cost” means a sum that may be charged by the Issuer reflecting costs, expenses or fees actually
incurred by the Issuer in connection with a sale or the transfer of Cryptocurrency, which may include without
limitation:

@) the costs of enquiries under Condition 11 (ENQUIRIES AS TO STATUS OF SECURITYHOLDERS) of
the General Terms and Conditions;

(b) the cost of giving notices under Condition 9 (COMPULSORY REDEMPTION BY THE ISSUER) of the
General Terms and Conditions being not greater than $500;

(c) any costs incurred by the Issuer, the Custodian(s) or any of the Issuer’s agents as part of a sale or
purchase of Cryptocurrency;

(d) any banking fees or costs incurred as part of transfer of cash or Cryptocurrency between accounts of
the Issuer and/or any Securityholder;

(e) costs incurred as part of currency conversions which may be necessary to facilitate Redemption;

()] Blockchain network fees which are incurred as part of transfer of the Cryptocurrency from one Digital
Wallet to another Digital Wallet;

(o) any costs, fees and expenses of the Trustee incurred in relation to enforcing its security and taking any
steps required as a part of a sale, a purchase or the transfer of Cryptocurrency;

(h) any costs determined by the Issuer and/or the Management and Determination Agent to be part of
Execution Costs;

Q) any withholding or deduction for or on account of, any present or future taxes, duties, assessments or
governmental charges of whatever nature imposed, levied, collected, withheld or assessed by or on
behalf of any relevant jurisdiction or any political subdivision thereof or any authority thereof having
power to tax; or

() such other amounts as may be Notified pursuant to Condition 20 (NOTICES) of the General Terms and
Conditions;

“Fork Event” means the splitting of the code base underlying the Distributed Ledger applicable to a
Cryptocurrency, potentially creating two or more Distributed Ledgers which may or may not be incompatible
with each other, one in respect of the Cryptocurrency and one or more in respect of a New Cryptocurrency;

“New Cryptocurrency” means a cryptocurrency either (i) created pursuant to a Fork Event; or (ii) made
available pursuant to an Airdrop Event, which in either case is not identifiable as the Cryptocurrency currently
underlying the Cryptocurrency Linked Security (and “New Cryptocurrencies” shall be construed accordingly);

“Optional Redemption Settlement Date” means in respect of an Optional Redemption:

@ if Physical Redemption applies, the second Valuation Date following the applicable Redemption Notice
Date, provided that if the Issuer determines, acting reasonably, that the relevant Cryptocurrency will
not be deposited in the relevant Securityholder Account on such date, the Optional Redemption
Settlement Date will be such later date which is a Valuation Date on which settlement is completed;
and

(b) if Cash Redemption applies, the second Payment Business Day following the date on which the Issuer
has received in full cleared funds in an Issuer Cash Account the proceeds of the sale of the relevant
Underlying Asset in respect of the Cryptocur