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This document constitutes a base prospectus for commodity and currency linked notes and certificates (the “Base Prospectus”) for
the purpose of article 5.4 of the Directive 2003/71/EC of the European Parliament and of the Council of 4 November 2003 (as
amended by Directive 2010/73/EU of the European Parliament and of the Council of 24 November 2010), as amended from time to
time. Under the Euro 2,000,000,000 German Programme for Medium Term Notes and Certificates (the “Programme”), Morgan
Stanley & Co. International plc (“MSIP”), Morgan Stanley B.V. (“MSBV” and MSIP and MSBV, each an “Issuer” and, together, the
“Issuers”) may, from time to time, issue commodity or currency linked notes and certificates in bearer form (together, the “Notes”),
whereby certificates issued under German law are debt securities (Schuldverschreibungen) in the meaning of § 793 of the German
Civil Code (Btirgerliches Gesetzbuch). Notes issued by MSBV will benefit from a guarantee dated 27 June 2013 (the “Guarantee”)
by Morgan Stanley ("Morgan Stanley" or the “Guarantor”). The aggregate principal amount of Notes outstanding under the
Programme will not at any time exceed Euro 2,000,000,000 (or the equivalent in other currencies).

In relation to Notes issued under this Programme, application (i) has been made to the Commission de Surveillance du Secteur
Financier (“CSSF”) as competent authority (the “Competent Authority”) for its approval of this Base Prospectus and (ii) will be
made to the Frankfurt Stock Exchange and/or the Baden-Wiirttemberg Stock Exchange in Stuttgart and/or the Luxembourg Stock
Exchange for such Notes to be admitted to trading, either (i) on the regulated market (regulierter Markt), or (ii) on the unregulated
market segment Scoach Premium of the Frankfurt Stock Exchange and/or on the unregulated market segment EUWAX of the
Baden-Waurttemberg Stock Exchange (Stuttgart) and/or the Euro MTF of the Luxembourg Stock Exchange, as the case may be. In
addition to the Frankfurt Stock Exchange and the Baden-Wirttemberg Stock Exchange in Stuttgart and the Official List of the
Luxembourg Stock Exchange, Notes may be listed on further stock exchanges or may not be listed on any segment of any stock
exchange or may not be admitted to trading on any unregulated market (e.g., a Freiverkehr) of any stock exchange, as may be
determined by the relevant Issuer in relation to such issue of Notes. With regard to Notes which will neither be listed on the
Luxembourg Stock Exchange and traded on the regulated market of the Luxembourg Stock Exchange nor be offered in
Luxembourg, the CSSF is not the competent authority for such issue of Notes. Pursuant to Art. 7(7) of the loi relative aux
prospectus pour valeurs mobilieres (the Luxembourg law on prospectuses for securities), the CSSF assumes no responsibility as to
the economic and financial soundness of any transaction under the Programme and the quality or solvency of the respective Issuer.
The Issuer has applied for a notification of this Base Prospectus into the Federal Republic of Germany (“Germany”) and the
Republic of Austria (“Austria”).

The Notes have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities
Act”). Trading in the Notes has not been approved by the U.S. Commodity Futures Trading Commission under the
U.S. Commodity Exchange Act of 1936, as amended (the “Commodity Exchange Act”) or by the U.S. Securities Exchange
Commission (the “SEC”). The Notes in bearer form may not be offered, sold or delivered, at any time, within the United
States or to, or for the account or benefit of, U.S. persons.

Potential investors in Notes are explicitly reminded that an investment in the Notes entails financial risks which if
occurred may lead to a decline in the value of the Notes. Potential investors in Notes should be prepared to sustain a total
loss of their investment in the Notes. Potential investors in Notes are, therefore, advised to study the full contents of this
Base Prospectus (see “Risk Factors”).

MORGAN STANLEY
The date of this Base Prospectus is 7 October 2013

The Notes are senior unsecured obligations of Morgan Stanley & Co. International plc or Morgan Stanley B.V. (whereby
Notes issued by Morgan Stanley B.V. are guaranteed by Morgan Stanley), and all payments on the Notes, including the
repayment of principal if any, are subject to the credit risk of the relevant Issuer and the Guarantor (in case of Notes
issued by Morgan Stanley B.V.). The Notes are not bank deposits and are not insured by the Federal Deposit Insurance
Corporation or any other governmental agency, nor are they obligations of, or guaranteed by, a bank.
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AN ISSUE SPECIFIC SUMMARY WILL NOT BE PRODUCED FOR ANY ISSUE OF NOTES WHICH
HAVE A MINIMUM DENOMINATION OF EURO 100,000 OR THE EQUIVALENT IN ANOTHER
CURRENCY.

SUMMARY OF THE BASE PROSPECTUS

Summaries are made up of disclosure requirements known as elements (the “Elements”). These
Elements are numbered in sections A — E (A.1 — E.7). This summary contains all the Elements
required to be included in a summary for this type of securities and the Issuer. Because some
Elements are not required to be addressed, there may be gaps in the numbering sequence of the
Elements. Even though an Element may be required to be inserted in the summary because of the
type of securities and the Issuer, it is possible that no relevant information can be given regarding the
Element. In this case a short description of the Element is included in the summary with the

specification of “Not applicable”.

A.
AA

A2

INTRODUCTION AND WARNINGS

Warnings

Consent by the
Issuer to the use of
the Base Prospectus
for subsequent
resale or final
placement of the
Notes by financial
intermediaries and
indication of the
offer period within
which subsequent
resale or final
placement of the
Notes by financial
intermediaries can
be made and for
which consent to
use the Base
Prospectus is given.

This summary (the “Summary”) should be read as an introduction to
this Base Prospectus.

Any decision by an investor to invest in the [Notes][Certificates]
should be based on consideration of the Base Prospectus as a
whole by the investor.

Where a claim relating to the information contained in this Base
Prospectus is brought before a court, the plaintiff investor might,
under the national legislation of the Member States, have to bear the
costs of translating the Base Prospectus before the legal
proceedings are initiated.

Civil liability attaches only to those persons who have tabled the
Summary including any translation thereof, but only if the Summary
is misleading, inaccurate or inconsistent when read together with the
other parts of the Base Prospectus, key information in order to aid
investors when considering whether to invest in such
[Notes][Certificates].

Each of [e] [and/or each of [e] as financial intermediary]
subsequently reselling or finally placing the [Notes][Certificates] in
[Luxembourg] [,] [and] [Austria] [and] [Germany] is entitled to use
the Prospectus for the subsequent resale or final placement of the
[Notes][Certificates] during the offer period for the subsequent resale
or final placement of the [Notes][Certificates] from [e] to [e],
provided however, that the Prospectus is still valid in accordance
with Article 11 of the Luxembourg act relating to prospectuses for
securities (Loi relative aux prospectus pour valeurs mobilieres) which
implements Directive 2003/71/EC of the European Parliament and of
the Council of 4 November 2003 (as amended by
Directive 2010/73/EU of the European Parliament and of the Council
of 24 November 2010).

The Prospectus may only be delivered to potential investors together
with all supplements published before such delivery. Any supplement
to the Prospectus is available for viewing in electronic form on the
website of the Luxembourg Stock Exchange (www.bourse.lu).



Any other clear and
objective conditions
attached to the
consent which are
relevant for the use
of the Base
Prospectus.

Notice in bold
informing investors
that information on
the terms and
conditions of the

offer by any financial
intermediary is to be

provided at the time
of the offer by the
financial
intermediary.

When using the Prospectus, each Dealer and/or relevant further
financial intermediary must make certain that it complies with all
applicable selling restrictions, laws and regulations in force in the
respective jurisdictions.

Any information on the terms and conditions of the offer by any
financial intermediary is to be provided at the time of the offer
by the financial intermediary.

ISSUERS AND GUARANTOR

[Morgan Stanley & Co. International plc

B.1

B.2

B.4b

B.5

B.9

The legal

the Issuer:

The domicile and
legal form of the
Issuer, the
legislation under
which the Issuer
operates and its
country or
incorporation:

Any known trends
affecting the Issuer
and the industries in
which it operates:

If the Issuer is part
of a group, a
description of the
group and the
Issuer’s position
within the group:

Where a profit
forecast or estimate
is made, state the
figure:

and Morgan Stanley & Co. International plc (“MSIP”).
commercial name of

MSIP was incorporated in England and Wales and operates under
the laws of England and Wales. MSIP was incorporated as a
company limited by shares under the Companies Act 1985 and
operates under the Companies Act 2006. MSIP was re-registered as
a public limited company on 13 April 2007. MSIP’s registered office is
at 25 Cabot Square, Canary Wharf, London E14 4QA.

Not applicable. No such trends are known to the Issuer.

MSIP forms part of a group of companies including MSIP and all of
its subsidiary and associated undertakings (“MSIP Group”).

MSIP’s ultimate U.K. parent undertaking is Morgan Stanley
International Limited and MSIP’s ultimate parent and controlling
entity is Morgan Stanley, which, together with MSIP and Morgan
Stanley’s other consolidated subsidiaries, form the Morgan Stanley
Group, whereby “Morgan Stanley Group” means Morgan Stanley
together with its consolidated subsidiaries.

Not Applicable. MSIP does not provide profit forecasts.



B.10

B.12

B.13

B.14

B.15

The nature of any
qualifications in the
audit report on the
historical financial
information:

Selected historical
key financial
information (in $
millions):

Material adverse
change in the
prospects of the
Issuer:

Significant changes
in the financial or
trading position of
the Issuer:

Description of any
recent events
particular to the
Issuer which are to a
material extent
relevant to the
evaluation of the
Issuer’s solvency:

Description of the
Group and the
Issuer’s position
within the group:

Any dependency
upon other entities
within the group:

Principal activities of

Not Applicable. There are no qualifications in MSIP’s accounts for
the years ended 31 December 2011 and 31 December 2012.

31 Dec 31 Dec 30 June 30 June
2011 2012 2012 2013

Balance Sheet (in
$ millions)
Total Assets 575,585 564,411 598,193 613,232
Total Liabilities and
Equity 575,585 564,411 598,193 613,232
Consolidated
Income Statement
(in $ millions)
Net Trading
Revenues 3,814 3,717 2,136 1,974
Profit / (Loss)
before tax 825 242 499 (136)
Profit / (Loss) for
the year/period 573 9 249 (192)

There has been no material adverse change in the prospects of
MSIP since 31 December 2012, the date of the latest published
annual audited accounts of MSIP.

There has been no significant change in the financial or trading
position of MSIP since 30 June 2013, the date of the latest published
interim financial statements of MSIP.

Not Applicable. MSIP considers that no event relevant to the
evaluation of their solvency has taken place since the publication of
their last yearly or quarterly financial statements, as the case may
be.

B.5

MSIP’s ultimate U.K. parent undertaking is Morgan Stanley
International Limited and MSIP’s ultimate parent and controlling
entity is Morgan Stanley, which, together with MSIP and Morgan
Stanley’s other consolidated subsidiaries, form the Morgan Stanley
Group.

MSIP’s ultimate parent undertaking and controlling entity is Morgan
Stanley. There are substantial inter-relationships between MSIP and
Morgan Stanley as well as other companies in the Morgan Stanley
Group, including the provision of funding, capital, services and
logistical support to or by MSIP, as well as common or shared
business or operational platforms or systems, including employees.

The principal activity of the MSIP Group is the provision of financial
services to corporations, governments and financial institutions.



B.16

B.17

the Issuer:

Controlling
relationship of the
Issuer:

Credit ratings
assigned to the
Issuer or its debt
securities:

[Morgan Stanley B.V.

B.1

B.2

B.4b

B.5

The legal and
commercial name of
the Issuer:

The domicile and
legal form of the
Issuer, the
legislation under
which the Issuer
operates and its
country or
incorporation:

Any known trends
affecting the Issuer
and the industries in
which it operates:

If the Issuer is part
of a group, a
description of the
group and the
Issuer’s position
within the group:

MSIP operates globally. It operates branches in the Dubai
International Financial Centre, France, Korea, the Netherlands, New
Zealand, Poland, the Qatar Financial Centre and Switzerland.

MSIP is owned directly by Morgan Stanley UK Group (70% holding).
Morgan Stanley Services (UK) Limited (10% holding), Morgan
Stanley Finance Limited (10% holding) and Morgan Stanley Strategic
Funding Limited (10% holding).

MSIP’s short-term and long-term debt has been respectively rated
(i) P-2 and Baa1, with a stable outlook, by Moody’s Investors
Service, Inc. (“Moody’s”) and (ii) A1 and A, with a negative outlook,
by Standard & Poor’s Ratings Services (“S&P”).

Moody’s is not established in the EEA but the ratings it has assigned
to Morgan Stanley may be endorsed by DBRS Ratings Limited, a
rating agency established in the EEA and registered under
Regulation 1060/2009 of the European Parliament and of the Council
of 16 September 2009 on credit rating agencies, as amended (the
“CRA Regulation”) by the relevant competent authority and is
included in the list of credit rating agencies published by the
European Securities and Market Authority (‘ESMA”) on its website
(www.esma.europa.eu) in accordance with the CRA Regulation.

S&P is not established in the EEA but the ratings it has assigned to
Morgan Stanley and MSIP is endorsed by Standard and Poor’s
Credit Market Services Europe Limited, a rating agency established
in the EEA and registered under the CRA Regulation by the relevant
competent authority and is included in the list of credit rating
agencies published by ESMA.

[Notes][Certificates] issued under the Programme may be rated or
unrated. A rating is not a recommendation to buy, sell or hold
securities and may be subject to suspension, change or withdrawal
at any time by the assigning rating agency.]

Morgan Stanley B.V. (‘“MSBV”)

MSBV was incorporated as a private company with limited liability
(besloten vennootschap met beperkte aansprakelijkheid) under the
laws of The Netherlands for an unlimited duration. MSBV has its
corporate seat at Amsterdam, The Netherlands and its offices are
located at Luna Arena, Herikerbergweg 238, 1101 CM, Amsterdam,
Zuidoost, The Netherlands. MSBYV is incorporated under, and subject
to, the laws of The Netherlands.

Not applicable. No such trends are known to the Issuer.

MSBV has no subsidiaries. It is ultimately controlled by Morgan
Stanley.



B.9

B.10

B.12

B.13

B.14

Where a profit
forecast or estimate
is made, state the
figure:

The nature of any
qualifications in the
audit report on the
historical financial
information:

Selected historical
key financial
information (in EUR
thousands):

Material adverse
change in the
prospects of the
Issuer:

Material adverse
change in the
prospects of the
Issuer:

Significant changes
in the financial or
trading position of
the Issuer:

Description of any
recent events
particular to the
Issuer which are to a
material extent
relevant to the
evaluation of the
Issuer’s solvency:

Description of the

Not applicable. MSBYV does not provide profit forecasts.

Not applicable. There are no qualifications in the financial statements
of MSBV for the year ended 31 December 2011 and for the year
ended 31 December 2012.

31 Dec
2011

31 Dec
2012

30 June
2012

30 June
2013

Statement of financial
position (in EUR
thousands)

Total Assets 4,187,365 | 6,519,685 | 7,007,785 | 9,598,730

Total Liabilities and

Equity 4,187,365 | 6,519,685 | 7,007,785 | 9,598,730

Statement of
Comprehensive
Income (in EUR
thousands)

Net Gains / (Losses)
on Financial
Instruments classified

as held for trading (538,848) | (81,202) | (325,085) | 17,643

Net Gains / (Losses)
on Financial
Instruments
designated at fair
value through profit or
loss 538,848 81,202

325,085 | (17,643)

Profit before tax 4,020 4,875 2,257 3,005

Profit for the
year/period

3,026 3,679 1,693 2,254

There has been no material adverse change in the prospects of
MSBV since 31 December 2012, the date of the latest published
annual audited accounts of MSBV.

There has been no significant change in the financial or trading
position of MSBV since 30 June 2013, the date of the latest
published interim financial statements of MSBV.

Not applicable. MSBV considers that no event relevant to the
evaluation of its solvency has taken place since the publication of
their last yearly or quarterly financial statements, as the case may
be.

B.5



B.15

B.16

B.17

B.19
B.2

B.19
B.4b

B.19
B.5

B.19
B.9

B.19
B.10

Group and the
Issuer’s position
within the group:

Any dependency
upon other entities
within the group:

Principal activities of
the Issuer:

Controlling
relationship of the
Issuer:

Credit ratings
assigned to the
Issuer or its debt
securities:

[Morgan Stanley

The legal and
commercial name of
the Guarantor:

The domicile and
legal form of the
Guarantor, the
legislation under
which the Issuer
operates and its
country or
incorporation:

Any known trends
affecting the
Guarantor and the
industries in which it
operates:

If the Guarantor is
part of a group, a
description of the
group and the
Guarantor’s position
within the group:

Where a profit
forecast or estimate
is made, state the
figure:

The nature of any
qualifications in the
audit report on the
historical financial
information:

MSBYV has no subsidiaries.

MSBYV is ultimately controlled by Morgan Stanley.

MSBV’s principal activity is the issuance of financial instruments and
the hedging of obligations arising pursuant to such issuances.

MSBYV is ultimately controlled by Morgan Stanley.

MSBYV is not rated.

[Notes][Certificates] issued under the Programme may be rated or
unrated. A rating is not a recommendation to buy, sell or hold
securities and may be subject to suspension, change or withdrawal
at any time by the assigning rating agency.]

Morgan Stanley (“Morgan Stanley”)

Morgan Stanley was incorporated under the laws of the State of
Delaware and operates under the laws of the State of Delaware. Its
predecessor companies date back to 1924. In September 2008, it
became a bank holding company and a financial holding company.
Morgan Stanley has its registered office at The Corporation Trust
Center, 1209 Orange Street, Wilmington, Delaware 19801, U.S.A.,
and its principal executive offices at 1585 Broadway, New York, NY
10036, U.S.A.

Not applicable. No such trends are known to the Guarantor.

Morgan Stanley is the ultimate parent undertaking of the Morgan
Stanley Group.

Not applicable. Morgan Stanley does not provide profit forecasts.

Not applicable. There are no qualifications in the auditor’s report on
the financial statements of Morgan Stanley for the year ended
31 December 2011 and 31 December 2012, respectively.



B.19
B.12

B.19
B.13

B.19
B.14

Selected historical
key financial
information (in $
millions):

Material adverse
change in the
prospects of the
Guarantor:

Significant changes
in the financial or
trading position of
the Guarantor:

Description of any
recent events
particular to the
Guarantor which are
to a material extent
relevant to the
evaluation of the
Guarantor’'s
solvency:

Description of the
Group and the
Guarantor’s position
within the group:

Any dependency
upon other entities
within the group:

Principal activities of
the Guarantor:

31 Dec
2011

31 Dec
2012

30 June
2012

30 June
2013

Balance Sheet (in $
millions)

Total Assets 749,898 780,960 748,517 802,691

Total Liabilities and
Redeemable
Noncontrolling

Interests & Equity 749,898 780,960 748,517 802,691

Consolidated
Income Statement
(in $ millions)

Net Revenues 32,236 26,112 13,866 16,661

Income (loss) from
continuing
operations before

tax 6,099 515 1,139 3,357

Net income 4,645 716 884 2,422

There has been no material adverse change in the prospects of
Morgan Stanley since 31 December 2012, the date of the latest
published annual audited accounts of Morgan Stanley.

There has been no significant change in the financial or trading
position of Morgan Stanley since 30 June 2013, the date of the latest
published interim financial statements of Morgan Stanley.

Not Applicable. Morgan Stanley considers that no event relevant to
the evaluation of their solvency has taken place since the publication
of their last yearly or quarterly financial statements, as the case may
be.

B.5

Morgan Stanley is the ultimate parent undertaking of the Morgan
Stanley Group.

Not applicable. Morgan Stanley is not controlled by any other entity
within the group.

Morgan Stanley, a financial holding company, is a global financial
services firm that, through its subsidiaries and affiliates, provides its
products and services to a large and diversified group of clients and
customers, including corporations, governments, financial institutions
and individuals. It maintains significant market positions in each of its
business segments — Institutional Securities, Wealth Management
and Investment Management.



B.19
B.16

Controlling
relationship of the
Guarantor:

Credit ratings
assigned to the
Guarantor or its debt
securities:

The following entities beneficially own more than 5 per cent of
Morgan Stanley’s common stock: Mitsubishi UFJ Financial Group,
Inc. ("MUFG”) (22.2%); State Street Bank and Trust Company (9.1%)
and China Investment Corporation (6.4%)

Morgan Stanley’s short-term and long-term debt has been
respectively rated (i) R-1 (middle) and A (high), with a negative
outlook, by DBRS, Inc. (“DBRS”), (ii) F1 and A, with a stable outlook,
by Fitch, Inc. (“Fitch”), (iii) P-2 and Baa1, with a negative outlook, by
Moody’s Investors Service, Inc. (“Moody’s”), (iv) a-1 and A, with a
negative outlook, by Ratings and Investment Information Inc. (“R&I”)
and (v) A-2 and A-, with a negative outlook, by Standard & Poor’s
Financial Services LLC (“S&P”).

DBRS:

DBRS, Inc. is not established in the EEA but the ratings it has
assigned to Morgan Stanley may be endorsed by DBRS Ratings
Limited which is established in the EEA and registered under
Regulation 1060/2009 of the European Parliament and of the Council
of 16 September 2009 on credit rating agencies (the “CRA
Regulation”), as amended from time to time, by the relevant
competent authority and is included in the list of credit rating
agencies published by the European Securities and Market Authority
(“ESMA”) on its website (www.esma.europa.eu) in accordance with
the CRA Regulation.

Fitch:

Fitch is not established in the EEA but the rating it has assigned to
Morgan Stanley is endorsed by Fitch Ratings Limited, a rating
agency established in the EEA and registered under the CRA
Regulation by the relevant competent authority and is included in the
list of credit rating agencies published by ESMA.

Moody’s (EU Endorsed):

Moody’s is not established in the EEA but the ratings it has assigned
to Morgan Stanley is endorsed by Moody’s Investors Service Limited
which is established in the EEA and registered under the CRA
Regulation by the relevant competent authorities and are included in
the list of credit rating agencies published by ESMA.

R&l:

Ratings and Investment Information Inc. is not incorporated in the
EEA and is not registered under the CRA Regulation in the EU.

S&P:

S&P is not established in the EEA but the ratings it has assigned to
Morgan Stanley is endorsed by Standard and Poor’s Credit Market
Services Europe Limited, a rating agency established in the EEA and
registered under the CRA Regulation by the relevant competent
authority and is included in the list of credit rating agencies published
by ESMA.

[Notes][Certificates] issued under the Programme may be rated or
unrated. A rating is not a recommendation to buy, sell or hold
securities and may be subject to suspension, change or withdrawal
at any time by the assigning rating agency.



B.19
B.18

C.z2
C.5

C.8

Nature and Scope of
the Guarantee:

NOTES

Type / class /
security
identification
number:

Currency:

Restrictions of any
free transferability of
the Notes;

Rights attached to
the Notes (including
the ranking and
limitations to those
rights):

The payment of all amounts due in respect of [Notes][Certificates]
issued by MSBV will be unconditionally and irrevocably guaranteed
by Morgan Stanley pursuant to a guarantee dated 27 June 2013.

The Guarantee constitutes a direct, unconditional, unsubordinated
and unsecured obligation of the Guarantor which rank and will at all
times rank at least pari passu with all other present and future direct,
unconditional, unsubordinated and unsecured obligations of the
Guarantor, save for such obligations as may be preferred by
mandatory provisions of law.]

The [Notes][Certificates] are issued as notes
(Schuldverschreibungen) pursuant to § 793 of the German Civil
Code (Biirgerliches Gesetzbuch).

ISIN: [e]
Common Code: [e]

German Security Code (WKN): [e]
Other Security Code: [o]

[e]

Not applicable. The [Notes][Certificates] are freely transferable.

Rights attached to the [Notes][Certificates]:

The [Notes][Certificates] provide for rights of [interest payments]
[and] redemption payments.

Ranking of the [Notes][Certificates]:
Status of the [Notes][Certificates]:

The [Notes][Certificates] constitute unsecured and unsubordinated
obligations of the Issuer ranking pari passu among themselves and
pari passu with all other unsecured and unsubordinated obligations
of the Issuer, unless such obligations are accorded priority under
mandatory provisions of law.

Limitation of the rights attached to the [Notes][Certificates]:

Early redemption of the [Notes][Certificates] for taxation
reasons
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The [Notes][Certificates] can be redeemed [prior to the maturity
date] at the option of the Issuer for taxation reasons. Early
redemption of the [Notes][Certificates] for reasons of taxation will be
permitted, if as a result of any change in, or amendment to the laws
or regulations (including any amendment to, or change in, an official
interpretation or application of such laws or regulations), of the
jurisdiction where the Issuer [and/or the Guarantor] and/or the paying
agent has/have its/their registered office and/or any jurisdiction
where the [Notes][Certificates] have been publicly offered and/or the
United States of America, or any political subdivision or taxing
authority thereto or therein affecting taxation or the obligation to pay
duties of any kind, the Issuer [and/or the Guarantor] will become
obligated to pay additional amounts on the [Notes][Certificates].

[Early redemption at the option of the Issuer at specified
redemption amount(s)

The [Notes][Certificates] can be terminated at the option of the
Issuer upon giving notice to the Holders on [each Business
Dayl]linsert dates] and shall be redeemed at their specified
redemption amount(s) [together with accrued interest to, but
excluding, the relevant redemption date].]

[Automatic early redemption

The [Notes][Certificates] will be redeemed early and automatically if
an automatic early redemption event occurs as set out in the Final
Terms without the requirement of an explicit termination statement by
the Issuer. An automatic early redemption event has occurred if on
any specified date the [Insert in the case of Commodity-linked
Notes: Commodity Reference Price of the [Commodity][the worst
performing Commodity] [the best performing Commodity] is above
[or equal to] a certain level] Insert in the case of Currency-linked
Notes: [the] [at least one] Exchange Rate is [above][below] a
certain level]. The relevant redemption amount will be calculated in
accordance with the formula specified in the Final Terms.]

[Early redemption following the occurrence of [a Change in
Law] [and/or] [Hedging Disruption] [and/or] [Increased Cost of
Hedging]

The [Notes][Certificates] can be redeemed at the option of the Issuer
following the occurrence of [a Change in Law] [and/or] [a Hedging
Disruption] [and/or] [Increased Cost of Hedging] upon giving notice
within the specified notice period to the Holders and at the specified
redemption amount [together with accrued interest to, but excluding,
the relevant redemption date].

[‘Change in Law” means that, due to the adoption of any law or its
interpretation by any court or regulatory authority, the Issuer will incur
a materially increased cost in performing its obligations under the
[Notes][Certificates].]

[‘Hedging Disruption” means that the Issuer has difficulties to enter
into transactions to hedge its risk with respect to the
[Notes][Certificates] or realise the proceeds of any such
transactions.]

[‘Increased Cost of Hedging” means that the Issuer would incur a
materially increased (as compared with circumstances existing on
the Issue Date) amount of tax or other expenses to establish any
transaction it deems necessary to hedge its risk with respect to the
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[Notes][Certificates].]
See C.8.
[Fixed Rate [Notes][Certificates]:

The [Notes][Certificates] bear a fixed interest income throughout the
entire term of the [Notes][Certificates]. The interest rate remains the
same throughout the term of the [Notes][Certificates].]

[Floating Rate [Notes][Certificates]

The [Notes][Certificates] will bear interest at a rate determined [(and
as adjusted for the applicable [margin][factor])] on the basis of the
[reference rate]] [swap rate]]. [The [Notes][Certificates] provide for a
[minimum] [and] [maximum] rate of interest.]]

[Non-interest bearing [Notes][Certificates]

The [Notes][Certificates] will be issued without the element of
periodic interest payments.]

[[Commodity][Currency]-linked [Notes][Certificates]

[The [Notes][Certificates] will bear a fixed interest income depending
on the performance of the underlying [commodity][currency].
[Depending of the performance of the underlying
[commodity][currency], the interest rate may be zero per cent.]]

[The [Notes][Certificates] will bear interest at a rate, which depends
on the performance of the underlying [commaodity][currency].]]

[Fixed Rate [Notes][Certificates]: [¢]% per annum.]

[Floating Rate [Notes][Certificates]: [insert EURIBOR] [insert
LIBOR][e] [insert CMS rate] [[plus][minus] the margin of [e]%]
[multiplied with a factor of [e]] for each interest period [, subject to [a
minimum rate of interest of [#]% per annum] [and] [a maximum rate
of interest of [€]% per annum.]

[Not applicable. The [Notes][Certificates] do not provide for periodic
interest payments.]

[Commodity-linked [Notes][Certificates]:
[insert for individual commodity and European Barrier:

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the Commodity Reference Price is
greater than [or equal to] the Barrier, the rate of interest applicable
for such interest period shall be:

[insert in case of Notes with memory effect:

[insert percentage] per cent. * Number of
Years - Sumcoypon

[corresponding to [insert description of formula].]]
[insert in case of Notes with no memory effect:

[insert percentage] per cent. * [insert specified
denomination/par value]
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[corresponding to [insert description of formula].]]

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the Commodity Reference Price is
lower than [or equal to] the Barrier, the rate of interest applicable for
such interest period shall be [insert percentage] per cent.]

[insert for basket of commodities and European Barrier:

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the relevant Commodity Reference
Price of [all Commodities;] [at least one Commodity;] is greater
than [or equal to] the Barrier, the rate of interest applicable for such
Interest Period shall be calculated in accordance with the following
formula:

[insert in case of Notes with memory effect:

[insert percentage] per cent. * Number
of Years - Sumcoupon

[corresponding to [insert description of formula].]]
[insert in case of Notes with no memory effect:

[insert percentage] per cent. * [insert specified
denomination/par value]

[corresponding to [insert description
of formula].]]

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the relevant Commodity Reference
Price of [at least one Commodity;] [all Commodities] is lower than
[or equal to] the Barrier, the rate of interest applicable for such
Interest Period shall be [insert percentage] per cent.]

[insert for individual commodity and American Barrier:

(i) If on [any Commodity Business Day][each Commodity Business
Day] during the observation period relating to the relevant Interest
Payment Date the Commodity Reference Price is greater than [or
equal to] the Barrier, the rate of interest applicable for such interest
period shall be calculated in accordance with the following formula:

[insert in case of Notes with memory effect:

[insert percentage] per cent. * Number of
Years - Sumcoypon

[corresponding to [insert description of formula].]]
[insert in case of Notes with no memory effect:

[insert percentage] per cent. * [insert specified
denomination/par value]

[corresponding to [insert description of formula].]]
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(ii) If on [each Commodity Business Day][any Commodity Business
Day] during the observation period relating to the relevant Interest
Payment Date the Commodity Reference Price is lower than [or
equal to] the Barrier, the rate of interest applicable for such interest
period shall be [insert percentage] per cent.]

[insert for basket of commodities and American Barrier:

(i) If on [any Commodity Business Day][each Commodity Business
Day] during the observation period relating to the relevant Interest
Payment Date the relevant Commodity Reference Price of [all
Commodities)] [at least one Commodity] is greater than [or equal
to] the Barrier, the rate of interest applicable for such interest period
shall be calculated in accordance with the following formula:

[insert in case of Notes with memory effect:

[insert percentage] per cent. * Number
of Years - Sumcoupon

[corresponding to [insert description of
formula].]]

[insert in case of Notes with no memory effect:

[insert percentage] per cent. * [insert specified
denomination/par value]

[corresponding to [insert description of
formulal.]]

(ii) If on [each Commodity Business Day][any Commodity Business
Day] during the Observation Period relating to the relevant Interest
Payment Date the relevant Commodity Reference Price of [at least
one Commodity;] [all Commodities] is lower than [or equal to] the
Barrier, the rate of interest applicable for such Interest Period shall
be [insert percentage] per cent.]

[Insert in case of Altiplano Notes I:

(i) If on each Observation Date during the respective Observation
Period for the relevant Interest Period, the relevant Commodity
Reference Price of each Commodity; has been greater than or equal
to its respective Barrier, the rate of interest for such Interest Period

[insert in case of Notes with fixed coupon amount:

will be [insert percentage] per cent. (corresponding to a fixed
amount of [insert amount] per [Note][Certificate] (the “Interest
Amount” for such Interest Period)).]

[insert in case of Notes with memory effect:
shall be calculated in accordance with the following formula:

[insert percentage] per cent. * Number of
Years - Sumcoypon

[corresponding to [insert description of
formula].]]
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[insert in case of Notes with no memory effect:
shall be calculated in accordance with the following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]]

(i) If on at least one Observation Date during the respective
Observation Period for the relevant Interest Period, the relevant
Commodity Reference Price of at least one Commodity; has been
lower than [or equal to] its respective Barrier, the rate of interest for
such Interest Period

[insert in case of Notes with fixed coupon amount:

will be [insert percentage] per cent. (corresponding to a fixed
amount of [insert amount] per [Note][Certificate] (the “Interest
Amount” for such Interest Period)).]

[insert in case of Notes with no memory effect:
shall be calculated in accordance with the following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]]]

[Insert in case of Altiplano Notes II:

(i) If on each Observation Date during the respective Observation
Period for the relevant Interest Period, the relevant Commodity
Reference Price of each Commodity; has been greater than [or
equal to] the Barrier, the rate of interest for such Interest Period:

[insert in case of Notes with fixed coupon amount:

will be [insert percentage] per cent. (corresponding to a fixed
amount of [insert amount] per [Note][Certificate] (the “Interest
Amount” for such Interest Period)).]

[insert in case of Notes with memory effect:
shall be calculated in accordance with the following formula:

[insert percentage] per cent. * Number
of Years - Sumcoupon

[corresponding to [insert description
of formula].1]

[insert in case of Notes with no memory effect:
shall be calculated in accordance with the following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]]

(i) If on each Observation Date during the respective Observation
Period for the relevant Interest Period, the relevant Commodity
Reference Price of at least [insert number] Commodities; has been
greater than [or equal to] the Barrier, the rate of interest for such
Interest Period:
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[insert in case of Notes with fixed coupon amount:

will be [insert percentage] per cent. (corresponding to a fixed
amount of [insert amount] per [Note][Certificate] (the “Interest
Amount” for such Interest Period)).]

[insert in case of Notes with memory effect:
shall be calculated in accordance with following formula:

[insert percentage] per cent. * Number
of Years - Sumcqupon

[corresponding to [insert description
of formula].]]

[insert in case of Notes with no memory effect:
shall be calculated in accordance with following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]]

(iii) If on at least one Observation Date during the respective
observation period for the relevant Interest Period, the relevant
Commodity Reference Price of more than [insert number]
Commodities; has been lower than [or equal to] the Barrier, the rate
of interest for such Interest Period:

[insert in case of Notes with fixed coupon amount:

will be [insert percentage] per cent. (corresponding to a fixed
amount of [insert amount] per [Note][Certificate] (the “Interest
Amount” for such Interest Period)).]

[insert in case of Notes with memory effect:
shall be calculated in accordance with the following formula:

[insert percentage] per cent. * Number
of Years - Sumcoupon

[corresponding to [insert description
of formula].]]

[insert in case of Notes with no memory effect:
shall be calculated in accordance with the following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]]]

[Insert in case of Digital Notes:

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the Commodity Reference Price is
greater than [or equal to] the Barrier, the rate of interest applicable
for such Interest Period shall be calculated in accordance with the
following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]

[corresponding to [insert description
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of formula].]

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the Commodity Reference Price is
lower than [or equal to] the Barrier, the rate of interest applicable for
such Interest Period shall be calculated in accordance with the
following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]

[corresponding to [insert description
of formula].]]

[Insert in case of [Worst-of][Best-of] Digital Notes:

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the relevant Commodity Reference
Price of [all Commodities)][at least one Commodity] is greater than
[or equal to] the Barrier, the rate of interest applicable for such
Interest Period shall be calculated in accordance with the following
formula:

[insert percentage] per cent. * [insert specified
denomination/par value]

[corresponding to [insert description
of formula].]

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the relevant Commodity Reference
Price of [at least one Commodity][all Commaodities;] is lower than
[or equal to] the Barrier, the rate of interest applicable for such
Interest Period shall be calculated in accordance with the following
formula:

[insert percentage] per cent. * [insert specified
denomination/par value]

[corresponding to [insert description
of formula].]]

[‘Barrier’ means [e] per cent. of the Commodity Reference Price of
the Commodityy; on the Initial Commodity Valuation Date;]

[“Initial Commodity Valuation Date” means [insert date];]
[“Interest Determination Date” means [e];]
[“Interest Period” means [e];]

[‘Number of Years” means the number of full years elapsed from,
and including, [insert date], to, and including, the relevant Interest
Determination Date;]

[‘Observation Date” means [e];]
[‘Observation Period” means [e];]

[‘Commodit(y)(ies)” means [e];]

["Commodity Reference Price" means [e].]
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[“Sumcoupon” Means the sum of the rate of interest applied to the
[Notes][Certificates] over previous Interest Periods.]]

[Currency-linked [Notes][Certificates]:
[In the case of Notes with a single Exchange Rate, insert:

(i) If on the relevant Interest Determination Date (as defined below)
relating to the relevant Interest Payment Date the Currency
Performance (as defined below) is [greater] [lower] than [or equal to]
[insert percentage] per cent. of the Initial FX Rate, the Rate of
Interest applicable for such Interest Period shall be [insert
percentage] per cent. [per annum].

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the Currency Performance is
[greater] [lower] than [or equal to] [insert percentage] per cent. of
the Initial FX Rate, the Rate of Interest applicable for such Interest
Period shall be [insert percentage] per cent. [per annum].]

[In the case of Notes with a Basket, insert:

(i) If on the relevant Interest Determination Date (as defined below)
relating to the relevant Interest Payment Date the Basket
Performance (as defined below) is [greater] [lower] than [or equal to]
[insert percentage] per cent. of the [e] — [®]pstike, the Rate of
Interest applicable for such Interest Period shall be [insert
percentage] per cent. [per annum].

(ii) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the Basket Performance is [greater]
[lower] than [or equal to] [insert percentage] per cent. of the [e] —
[®]()strike, the Rate of Interest applicable for such Interest Period shall
be [insert percentage] per cent. [per annum].]

Whereas:

"Adjustment Rules" means that if the ISDA Definitions have been
amended in respect of a Rate and in consequence a Relevant Time,
a Settlement Procedure (if any), a Valuation Procedure (if any), a
Methodology (if any) and/or a Price Source (each a "Determination
Component") have been changed, the relevant Determination
Component for such Rate will be adjusted accordingly. Each
adjustment to a Determination Component of a Rate shall be notified
to the Holders in accordance with § 12 as soon as possible after
such adjustment.
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['Basket Performance" means:

(i) for the First Interest Period an amount to be determined in
accordance with the following formula:

-[':]-_-['-][i‘,-strike

Zw. o (]~ [*) wsuike —[*] — [*]@rinaispor
[H]

"[e] — [®]istrike” Means the Exchange Rate for the Relevant
Currency; on the Strike Date;

"[®] — [®](rinaispot’ Means the Exchange Rate for the Relevant
Currency; on the First Interest Determination Date;

"W;)" means the weightings of the respective Exchange Rateg;
as set out in the column "Exchange Rate" in the definition of
Exchange Rate;]

(ii) for the Second Interest Period an amount to be determined in
accordance with the following formula:

Zw' @ l'] i [. I l'l1§lr_l'b-_~.'____|_'1 T l.]['lJFim\lS}:li
(i)

el [.] = [']I,i‘_-strike

"[] — [®]istrike” Means the Exchange Rate for the Relevant
Currency; on the First Intererest Determination Date;

"[] — [®](irinaispot” Means the Exchange Rate for the Relevant
Currency; on the [Second Interest Determination
Date][Currency Valuation Date];

"W;)" means the weightings of the respective Exchange Rateg;
as set out in the column "Exchange Rate;" in the definition of
Exchange Rate;

[insert further formulas for each further Interest Periods]

"Currency Business Day" means a day on which (other than
Saturday and Sunday) banks are open for business (including
dealings in foreign exchange and foreign currency deposits) in
[insert relevant financial centre(s)].

["Currency Performance" means

(i) for the First Interest Period a percentage calculated by the
Calculation Agent in accordance with the following formula by
applying the relevant determinations to be provided by the
Determination Agent:

Final FX Rate
-] ———[-1]
Initial FX Rate

"Final FX Rate" means the Exchange Rate on the First Interest
Determination Date;

"Initial FX Rate" means the Exchange Rate on the Strike Date;

(i) for the Second Interest Period a percentage calculated by the
Calculation Agent in accordance with the following formula by
applying the relevant determinations to be provided by the
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Determination Agent:

Final FX Rate
-l [-1]
Initial FX Rate

"Final FX Rate" means the Exchange Rate on the [Second Interest
Determination Date][Currency Valuation Date];

"Initial FX Rate" means the Exchange Rate on the First Interest
Determination Date;

[insert further formulas for each further Interest Period]]

"Exchange Rate" has the meaning given to such term in Element
C.20 below;

“Interest Determination Date” means [insert date] (the “First
Interest Determination Date”) with regard to the First Interest
Period and the first Interest Payment Date[, [insert date] (the
“Second Interest Determination Date”) with regard to the Second
Interest Period and the second Interest Payment Date][,] [and]
[insert further Interest Determination Dates];

['Price Source" means [insert screen page][specify];]

["Price Source" means, in respect of the [e]_Rate, [insert screen
pagellspecify] and, in respect of the [e]_Rate, [insert screen

page][specify];]
"Reference Currency" means [insert currency] ("[e]");

['Relevant Currency" means the currency of [insert relevant
country), the [insert currency] ("[¢]");]

['Relevant Currency;" or "Relevant Currencies" means the
currency of [insert relevant country], the [insert currency] ("[]"),
the currency of [insert relevant country], the [insert currency]
("[1ML] [and] [insert further Relevant Currencies], which each
together with the [insert settlement currency] comprise the
Exchange Rates;]

"Currency Valuation Date" means insert date];
"Strike Date" means [insert date];

"Valuation Date" means [insert date], the Strike Date, each Interest
Determination Date and the Currency Valuation Date, each subject
to adjustment in accordance with the Currency Business Day
Convention [(disregarding an Unscheduled Holiday)];

"Currency Business Day Convention" means that in relation to a
day where such convention is applicable such day will be the first
preceding day which is a Currency Business Day;

["Unscheduled Holiday" means that a day is not a Currency
Business Day and the market was not aware of such fact (by means
of a public announcement or by reference to other publicly available
information) until a time later than [insert time] local time in [insert
financial centre] two Currency Business Days prior to the relevant
Valuation Date;]]
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[The issue date of the [Notes][Certificates].] [e]

[Not applicable. The [Notes][Certificates] do not provide for periodic
interest payments.]

[Interrest Payment Date means [e].]
[Not applicable. The [Notes][Certificates] do not provide for periodic

interest payments.]

[Not applicable. The interest rate is not based on an underlying.]

[Insert for Commodity-linked Notes:

Commodity Exchange /
[No. of Com- Reference |Specified Price
Series]' | [(i)] modity Price Price Source
[e] [e] | [e] [e] [e] [e]]

" Insert in case of multi-issuances.

[Insert for Currency-linked Notes:

See the Exchange Rate[s] defined above.]

[e]

[Not applicable. The [Notes][Certificates] do not provide for a fixed
maturity date.]

Payment of principal — if any — in respect of [Notes][Certificates]
shall be made to the clearing system or to its order for credit to the
accounts of the relevant account holders of the clearing system.

Not applicable. The vyield of the [Notes][Certificates] cannot be
calculated as of the issue date.

Not applicable. No Holders’ representative has been designated in
the Final Terms of the [Notes][Certificates].

C.9

[Not applicable. The [Notes][Certificates] do not have a derivative
component in the interest payment.]

[Interest payments under the [Notes][Certificates] are linked to the
performance of the [insert reference rate(s)][insert CMS rate(s)]
during the predetermined term.]

[Interest payments under the [Notes][Certificates] depend on the
performance of the underlying [commodity][currency].]
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[Application has been made for [Notes][Certificates] to be admitted
to [()] [listing on] [the official list of the Luxembourg Stock
Exchange][and][the Frankfurt Stock Exchange] [and] [(ii)] trading
[on the regulated market of the Luxembourg Stock Exchange
(Bourse de Luxembourg)] [and] [e].] [e]

[No application has been made for the [Notes][Certificates] to be
admitted to any Stock Exchange.]

The redemption of [and the interest payments under] the
[Notes][Certificates] depends on the performance of the underlying
[commodity][currency]. The underlying [commodit(y)(ies)]
[currenc(y)(ies)] [is][are] subject to the daily fluctuations of the
capital markets. The value of the [Notes][Certificates] may decrease
or increase during their term, depending on the performance of the
underlying [commodity][currency].

In case of an early redemption of the [Notes][Certificates]
fluctuations in the underlying [commodity(y)(ies)][currenc(y)(ies)]
might affect the determination of the specified redemption amount.

[The maturity date of the [Notes][Certificates] is [insert date].]
[The [Notes][Certificates] do not have a fixed maturity date.]

[The final reference date of the [Notes][Certificates] is [insert date].]
Settlement of the [Notes][Certificates] shall be made through the
clearing system [through payment of an amount in cash,

corresponding to the [[Commodity][Currency] Linked Redemption
Amount][Final Redemption Amount]] to the Holders.

See C.8.
[Fixed Rate [Notes][Certificates]:

The [Notes][Certificates] bear a fixed interest income throughout the
entire term of the [Notes][Certificates]. The interest rate remains the
same throughout the term of the [Notes][Certificates].]

[Floating Rate [Notes][Certificates]

The [Notes][Certificates] will bear interest at a rate determined [(and
as adjusted for the applicable [margin][factor])] on the basis of the
[reference rate]] [swap rate]]. [The [Notes][Certificates] provide for a
[minimum] [and] [maximum] rate of interest.]]

[Non-interest bearing [Notes][Certificates]

The [Notes][Certificates] will be issued without the element of
periodic interest payments.]

[[Commodity][Currency]-linked [Notes][Certificates]

[The [Notes][Certificates] will bear a fixed interest income depending
on the performance of the underlying [commodity][currency].

2 To be deleted if Notes are issued with a denomination of at least EUR 100,000 or the equivalent in another currency.
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[Depending of the performance of the  underlying
[commodity][currency], the interest rate may be zero per cent.]]

[The [Notes][Certificates] will bear interest at a rate, which depends
on the performance of the underlying [commodity][currency].]]

[Fixed Rate [Notes][Certificates]: [¢]% per annum.]

[Floating Rate [Notes][Certificates]: [insert EURIBOR] [insert
LIBOR][e] [insert CMS rate] [[plus][minus] the margin of [e]%]
[multiplied with a factor of [e]] for each interest period [, subject to [a
minimum rate of interest of [#]% per annum] [and] [a maximum rate
of interest of [€]% per annum.]

[Not applicable. The [Notes][Certificates] do not provide for periodic
interest payments.]

[Commodity-linked [Notes][Certificates]:
[insert for individual commodity and European Barrier:

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the Commodity Reference Price is
greater than [or equal to] the Barrier, the rate of interest applicable
for such interest period shall be:

[insert in case of Notes with memory effect:

[insert percentage] per cent. * Number of
Years - Sumcoypon

[corresponding to [insert description of formula].]]
[insert in case of Notes with no memory effect:

[insert percentage] per cent. * [insert specified
denomination/par value]

[corresponding to [insert description of formula].]]

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the Commodity Reference Price is
lower than [or equal to] the Barrier, the rate of interest applicable for
such interest period shall be [insert percentage] per cent.]

[insert for basket of commodities and European Barrier:

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the relevant Commodity Reference
Price of [all Commodities;] [at least one Commodity;] is greater
than [or equal to] the Barrier, the rate of interest applicable for such
Interest Period shall be calculated in accordance with the following
formula:

[insert in case of Notes with memory effect:

[insert percentage] per cent. * Number
of Years - Sumcoupon

[corresponding to [insert description of formula].]]
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[insert in case of Notes with no memory effect:

[insert percentage] per cent. * [insert specified
denomination/par value]

[corresponding to [insert description
of formula].]]

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the relevant Commodity Reference
Price of [at least one Commodity;] [all Commodities] is lower than
[or equal to] the Barrier, the rate of interest applicable for such
Interest Period shall be [insert percentage] per cent.]

[insert for individual commodity and American Barrier:

(i) If on [any Commodity Business Day][each Commodity Business
Day] during the observation period relating to the relevant Interest
Payment Date the Commodity Reference Price is greater than [or
equal to] the Barrier, the rate of interest applicable for such interest
period shall be calculated in accordance with the following formula:

[insert in case of Notes with memory effect:

[insert percentage] per cent. * Number of
Years - Sumcoypon

[corresponding to [insert description of formula].]]
[insert in case of Notes with no memory effect:

[insert percentage] per cent. * [insert specified
denomination/par value]

[corresponding to [insert description of formula].]]

(ii) If on [each Commodity Business Day][any Commodity Business
Day] during the observation period relating to the relevant Interest
Payment Date the Commodity Reference Price is lower than [or
equal to] the Barrier, the rate of interest applicable for such interest
period shall be [insert percentage] per cent.]

[insert for basket of commodities and American Barrier:

(i) If on [any Commodity Business Day][each Commodity Business
Day] during the observation period relating to the relevant Interest
Payment Date the relevant Commodity Reference Price of [all
Commodities)] [at least one Commodity] is greater than [or equal
to] the Barrier, the rate of interest applicable for such interest period
shall be calculated in accordance with the following formula:

[insert in case of Notes with memory effect:

[insert percentage] per cent. * Number
of Years - Sumcoupon

[corresponding to [insert description of
formulal.]]

[insert in case of Notes with no memory effect:

[insert percentage] per cent. * [insert specified
denomination/par value]
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[corresponding to [insert description of
formulal.]]

(ii) If on [each Commodity Business Day][any Commodity Business
Day] during the Observation Period relating to the relevant Interest
Payment Date the relevant Commodity Reference Price of [at least
one Commodity;] [all Commodities] is lower than [or equal to] the
Barrier, the rate of interest applicable for such Interest Period shall
be [insert percentage] per cent.]

[Insert in case of Altiplano Notes I:

(i) If on each Observation Date during the respective Observation
Period for the relevant Interest Period, the relevant Commodity
Reference Price of each Commodity, has been greater than or equal
to its respective Barrier, the rate of interest for such Interest Period

[insert in case of Notes with fixed coupon amount:

will be [insert percentage] per cent. (corresponding to a fixed
amount of [insert amount] per [Note][Certificate] (the “Interest
Amount” for such Interest Period)).]

[insert in case of Notes with memory effect:
shall be calculated in accordance with the following formula:

[insert percentage] per cent. * Number of
Years - Sumcoupon

[corresponding to [insert description of
formulal.]]

[insert in case of Notes with no memory effect:
shall be calculated in accordance with the following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]]

(i) If on at least one Observation Date during the respective
Observation Period for the relevant Interest Period, the relevant
Commodity Reference Price of at least one Commodity has been
lower than [or equal to] its respective Barrier, the rate of interest for
such Interest Period

[insert in case of Notes with fixed coupon amount:

will be [insert percentage] per cent. (corresponding to a fixed
amount of [insert amount] per [Note][Certificate] (the “Interest
Amount” for such Interest Period)).]

[insert in case of Notes with no memory effect:
shall be calculated in accordance with the following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]]]

[Insert in case of Altiplano Notes II:

(i) If on each Observation Date during the respective Observation
Period for the relevant Interest Period, the relevant Commodity
Reference Price of each Commodity; has been greater than [or
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equal to] the Barrier, the rate of interest for such Interest Period:
[insert in case of Notes with fixed coupon amount:

will be [insert percentage] per cent. (corresponding to a fixed
amount of [insert amount] per [Note][Certificate] (the “Interest
Amount” for such Interest Period)).]

[insert in case of Notes with memory effect:
shall be calculated in accordance with the following formula:

[insert percentage] per cent. * Number
of Years - Sumcoupon

[corresponding to [insert description
of formula].]]

[insert in case of Notes with no memory effect:
shall be calculated in accordance with the following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]]

(i) If on each Observation Date during the respective Observation
Period for the relevant Interest Period, the relevant Commodity
Reference Price of at least [insert number] Commoditiesg; has been
greater than [or equal to] the Barrier, the rate of interest for such
Interest Period:

[insert in case of Notes with fixed coupon amount:

will be [insert percentage] per cent. (corresponding to a fixed
amount of [insert amount] per [Note][Certificate] (the “Interest
Amount” for such Interest Period)).]

[insert in case of Notes with memory effect:
shall be calculated in accordance with following formula:

[insert percentage] per cent. * Number
of Years - Sumcoupon

[corresponding to [insert description
of formula].]]

[insert in case of Notes with no memory effect:
shall be calculated in accordance with following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]]

(iii) If on at least one Observation Date during the respective
observation period for the relevant Interest Period, the relevant
Commodity Reference Price of more than [insert number]
Commodities has been lower than [or equal to] the Barrier, the rate
of interest for such Interest Period:

[insert in case of Notes with fixed coupon amount:

will be [insert percentage] per cent. (corresponding to a fixed
amount of [insert amount] per [Note][Certificate] (the “Interest
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Amount” for such Interest Period)).]
[insert in case of Notes with memory effect:
shall be calculated in accordance with the following formula:

[insert percentage] per cent. * Number
of Years - Sumcoupon

[corresponding to [insert description
of formula].]]

[insert in case of Notes with no memory effect:
shall be calculated in accordance with the following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]]]

[Insert in case of Digital Notes:

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the Commodity Reference Price is
greater than [or equal to] the Barrier, the rate of interest applicable
for such Interest Period shall be calculated in accordance with the
following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]

[corresponding to [insert description
of formula].]

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the Commodity Reference Price is
lower than [or equal to] the Barrier, the rate of interest applicable for
such Interest Period shall be calculated in accordance with the
following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]

[corresponding to [insert description
of formula].]]

[Insert in case of [Worst-of][Best-of] Digital Notes:

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the relevant Commodity Reference
Price of [all Commodities)][at least one Commodity;] is greater than
[or equal to] the Barrier, the rate of interest applicable for such
Interest Period shall be calculated in accordance with the following
formula:

[insert percentage] per cent. * [insert specified
denomination/par value]

[corresponding to [insert description
of formula].]

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the relevant Commodity Reference
Price of [at least one Commodity][all Commodities] is lower than
[or equal to] the Barrier, the rate of interest applicable for such
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Interest Period shall be calculated in accordance with the following
formula:

[insert percentage] per cent. * [insert specified
denomination/par value]

[corresponding to [insert description
of formula].1]

[‘Barrier” means [e] per cent. of the Commodity Reference Price of
the Commodity; on the Initial Commodity Valuation Date;]

[“Initial Commodity Valuation Date” means [insert date];]
[“Interest Determination Date” means [e];]
[“Interest Period” means [e];]

[‘Number of Years” means the number of full years elapsed from,
and including, [insert date], to, and including, the relevant Interest
Determination Date;]

[‘Observation Date” means [e];]
[‘Observation Period” means [e];]

[‘Commodit(y)(ies)” means [e];]

["Commodity Reference Price" means [¢].]

”»

[“Sumcoupon” Mmeans the sum of the rate of interest applied to the
[Notes][Certificates] over previous Interest Periods.]]

[Currency-linked [Notes][Certificates]:
[In the case of Notes with a single Exchange Rate, insert:

(i) If on the relevant Interest Determination Date (as defined below)
relating to the relevant Interest Payment Date the Currency
Performance (as defined below) is [greater] [lower] than [or equal to]
[insert percentage] per cent. of the Initial FX Rate, the Rate of
Interest applicable for such Interest Period shall be [insert
percentage] per cent. [per annum].

(i) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the Currency Performance is
[greater] [lower] than [or equal to] [insert percentage] per cent. of
the Initial FX Rate, the Rate of Interest applicable for such Interest
Period shall be [insert percentage] per cent. [per annum].]

[In the case of Notes with a Basket, insert:

(i) If on the relevant Interest Determination Date (as defined below)
relating to the relevant Interest Payment Date the Basket
Performance (as defined below) is [greater] [lower] than [or equal to]
[insert percentage] per cent. of the [e] — [®]swie, the Rate of
Interest applicable for such Interest Period shall be [insert
percentage] per cent. [per annum].

(ii) If on the relevant Interest Determination Date relating to the
relevant Interest Payment Date the Basket Performance is [greater]
[lower] than [or equal to] [insert percentage] per cent. of the [e] —
[e]strike: the Rate of Interest applicable for such Interest Period shall
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be [insert percentage] per cent. [per annum].]
Whereas:

"Adjustment Rules" means that if the ISDA Definitions have been
amended in respect of a Rate and in consequence a Relevant Time,
a Settlement Procedure (if any), a Valuation Procedure (if any), a
Methodology (if any) and/or a Price Source (each a "Determination
Component") have been changed, the relevant Determination
Component for such Rate will be adjusted accordingly. Each
adjustment to a Determination Component of a Rate shall be notified
to the Holders in accordance with § 12 as soon as possible after
such adjustment.

['Basket Performance" means:

(i) for the First Interest Period an amount to be determined in
accordance with the following formula:

[*]
Z W w l'l1§lr_l'f-j.'____|_'1 al l.]['lJFim\l Spot
i=1 \ [.] =i [.][i‘.'strike

"[] — [®]ustike” Means the Exchange Rate for the Relevant
Currency; on the Strike Date;

"[®] — [®]Finaispot’ Means the Exchange Rate for the Relevant
Currency; on the First Interest Determination Date;

"W;)" means the weightings of the respective Exchange Rateg;
as set out in the column "Exchange Rate;,)" in the definition of
Exchange Rate;]

(ii) for the Second Interest Period an amount to be determined in
accordance with the following formula:

[*]
ZW-' ” I'] N [.IL'I].‘_hIr_I'E-_l' __ |_'1 | I.]('I_IFiunlS}:ui
i=1

[#] - [_" lriystrike

"[®] — [®]istrike” Means the Exchange Rate for the Relevant
Currency; on the First Intererest Determination Date;

"[®] = [®]rinaispot’ Means the Exchange Rate for the Relevant
Currency; on the [Second Interest Determination
Date][Currency Valuation Date];

"W;)" means the weightings of the respective Exchange Ratey;
as set out in the column "Exchange Rate;," in the definition of
Exchange Rate;

[insert further formulas for each further Interest Periods]

"Currency Business Day" means a day on which (other than
Saturday and Sunday) banks are open for business (including
dealings in foreign exchange and foreign currency deposits) in
[insert relevant financial centre(s)].

["Currency Performance" means

(i) for the First Interest Period a percentage calculated by the
Calculation Agent in accordance with the following formula by
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applying the relevant determinations to be provided by the
Determination Agent:

Final FX Rate
-l—————[-1]
Initial FX Rate

"Final FX Rate" means the Exchange Rate on the First Interest
Determination Date;

"Initial FX Rate" means the Exchange Rate on the Strike Date;

(ii) for the Second Interest Period a percentage calculated by the
Calculation Agent in accordance with the following formula by
applying the relevant determinations to be provided by the
Determination Agent:

Final FX Rate
-] [-1]
Initial FX Rate

"Final FX Rate" means the Exchange Rate on the [Second Interest
Determination Date][Currency Valuation Date];

"Initial FX Rate" means the Exchange Rate on the First Interest
Determination Date;

[insert further formulas for each further Interest Period]]

"Exchange Rate" has the meaning given to such term in Element
C.20 below;

“Interest Determination Date” means [insert date] (the “First
Interest Determination Date”) with regard to the First Interest
Period and the first Interest Payment Date[, [insert date] (the
“Second Interest Determination Date”) with regard to the Second
Interest Period and the second Interest Payment Date][,] [and]
[insert further Interest Determination Dates];

["Price Source" means [insert screen page][specify];]

['Price Source" means, in respect of the [e]_Rate, [insert screen
pagel[specify] and, in respect of the [e] Rate, [insert screen

pagel[specifyl;]
"Reference Currency" means [insert currency] ("[]");

['Relevant Currency" means the currency of [insert relevant
country), the [insert currency] ("[#]");]

['Relevant Currency;" or "Relevant Currencies" means the
currency of [insert relevant country], the [insert currency] ("[¢]"),
the currency of [insert relevant country], the [insert currency]
("[*1"[,]1 [and] [insert further Relevant Currencies], which each
together with the [insert settlement currency] comprise the
Exchange Rates;]

"Currency Valuation Date" means insert date];
"Strike Date" means [insert date];

"Valuation Date" means [insert date], the Strike Date, each Interest
Determination Date and the Currency Valuation Date, each subject
to adjustment in accordance with the Currency Business Day



Interest
commencement
date

Interest payment
dates

Underlying on which
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based

[Redemption:]

% Insert in case of multi-issuances.
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Convention [(disregarding an Unscheduled Holiday)];

"Currency Business Day Convention" means that in relation to a
day where such convention is applicable such day will be the first
preceding day which is a Currency Business Day;

["Unscheduled Holiday" means that a day is not a Currency
Business Day and the market was not aware of such fact (by means
of a public announcement or by reference to other publicly available
information) until a time later than [insert time] local time in [insert
financial centre] two Currency Business Days prior to the relevant
Valuation Date;]]]

[The issue date of the [Notes][Certificates].] [e]

[Not applicable. The [Notes][Certificates] do not provide for periodic
interest payments.]

[Interrest Payment Date means [e].]
[Not applicable. The [Notes][Certificates] do not provide for periodic

interest payments.]

[Not applicable. The interest rate is not based on an underlying.]

[Insert for Commodity-linked Notes:

Commodity Exchange /
[No. of Com- Reference |Specified Price
Series]® | [(i)] modity Price Price Source
[e] [e] | [e] [e] [e] [e]]

[Insert for Currency-linked Notes:
See the Exchange Rate[s] defined above.]]

The redemption amount of the [Notes][Certificates] shall be [their
principal amount][the [Commodity][Currency] Linked Redemption
Amount The [Commodity][Currency] Linked Redemption Amount
shall be:

[Insert for Commodity-linked Notes:
[Insert for Commodity-linked Reverse Convertible Notes:
[Insert for Reverse Convertible Notes with American Barrier:

(a) If the Commodity Reference Price on each Commodity Business
Day during the Observation Period is greater than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
determined in accordance with the following formula:
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[[insert specified denomination/par value] * 100%)]

[[insert specified denomination/par value] * [100 per cent. +
Participation * MAX [0; Final Commodity Level / Initial
Commodity Level — 1]]]

[[insert specified denomination/par value] * [100 per cent. + MIN
(Cap; Participation * MAX (0; Final Commodity Level / Initial
Commodity Level — 1))]]

[corresponding to [insert description of formula].]

(b) If the Commaodity Reference Price on any Commodity Business
Day during the Observation Period is lower than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
determined in accordance with the following formula:

[insert specified denomination/par value] * MIN [100 per cent.;
Final Commodity Level / Initial Commodity Level]

[corresponding to [insert description of formula].]]
[Insert in case of Reverse Convertible with European barrier:

(a) If the Final Commodity Level is greater than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
determined in accordance with the following formula:

[[insert specified denomination/par value] * 100 per cent.]

[[insert specified denomination/par value] * [100 per cent. +
Participation * MAX [0; Final Commodity Level / Initial
Commodity Level - 1]]]

[[insert specified denomination/par value] * [100 per cent. + MIN
(Cap; Participation * MAX (0; Final Commodity Level / Initial
Commodity Level - 1))]]

[corresponding to [insert description of formula].]

(b) If the Final Commodity Level is lower than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
determined in accordance with the following formula:

[insert specified denomination/par value] * Final Commodity
Level / Initial Commodity Level

[corresponding to [insert description of formula].]]

[Insert in case of Reverse Convertible with European barrier and
Airbag:

(a) If the Final Commodity Level is greater than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
determined in accordance with the following formula:

[[insert specified denomination/par value] * 100 per cent.]

[[insert specified denomination/par value] * [100 per cent. + MIN
(Cap; Participation * MAX (0; Final Commodity Level / Initial
Commodity Level — 1))]]

[corresponding to [insert description of formula].]
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(b) If the Final Commodity Level is lower than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
determined in accordance with the following formula:

[[insert specified denomination/par value] * Final Commodity
Level / Barrier

[corresponding to [insert description of formula].]]

[Insert in case of Worst-of Barrier Reverse Convertible with
American barrier:

(a) If the relevant Commodity Reference Price of all Commodities;
on each Commodity Business Day during the Observation Period is
greater than [or equal to] the Barrier, the Commodity Linked
Redemption Amount shall be determined in accordance with the
following formula:

[[insert specified denomination/par value] * 100 per cent.]

[[insert specified denomination/par value] * [100 per cent. + MIN
[Cap; Participation * MAX (0; Final Commodity Level of the
Worst Performing Commodity / Initial Commodity Level of the
Worst Performing Commodity — 1)]]]

[corresponding to [insert description of formula].]

(b) If the relevant Commodity Reference Price of at least one
Commodity;; on any Commodity Business Day during the
Observation Period is lower than [or equal to] the Barrier, the
Commodity Linked Redemption Amount shall be determined in
accordance with the following formula:

[insert specified denomination/par value] * MIN [1 + Cap; Final
Commodity Level of the Worst Performing Commodity / Initial
Commodity Level of the Worst Performing Commodity]

[corresponding to [insert description of formula].]]

[Insert in case of Worst-of Reverse Convertible with European
barrier:

(a) If the Final Commodity Level of all Commodities; is greater than
[or equal to] the Barrier, the Commodity Linked Redemption Amount
shall be determined in accordance with the following formula:

[[insert specified denomination/par value] * 100 per cent.]

[[insert specified denomination/par value] * [100 per cent. + MIN
[Cap; Participation * MAX (0; Final Commodity Level of the
Worst Performing Commodity / Initial Commodity Level of the
Worst Performing Commodity — 1)]1]

[corresponding to [insert description of formula].]

(b) If the Final Commodity Level of at least one Commodity; is lower
than [or equal to] the Barrier, the Commodity Linked Redemption
Amount shall be determined in accordance with the following
formula:

[insert specified denomination/par value] * MIN [1 + Cap; Final
Commodity Level of the Worst Performing Commodity / Initial
Commodity Level of the Worst Performing Commodity]
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[corresponding to [insert description of formula].]]

[Insert in case of Best-of Reverse Convertible with American
barrier:

(a) If the the relevant Commodity Reference Price of at least one
Commodity;; on each Commodity Business Day during the
Observation Period is greater than [or equal to] the Barrier, the
Commodity Linked Redemption Amount shall be determined in
accordance with the following formula:

[[insert specified denomination/par value] * 100 per cent.]

[[insert specified denomination/par value] * [100 per cent. + MIN
[Cap; Participation * MAX (0; Final Commodity Level of the Best
Performing Commodity / Initial Commodity Level of the Best
Performing Commodity — 1)]]]

[corresponding to [insert description of formula].]

(b) If the relevant Commaodity Reference Price of all Commodities;
on any Commodity Business Day during the Observation Period is
lower than [or equal to] the Barrier, the Commodity Linked
Redemption Amount shall be determined in accordance with the
following formula:

[insert specified denomination/par value] * MIN [1 + Cap; Final
Commodity Level of the Best Performing Commodity / Initial
Commodity Level of the Best Performing Commodity]

[corresponding to [insert description of formula].]]

[Insert in case of Best-of Reverse Convertible with European
barrier:

(a) If the Final Commodity Level of the Best Performing Commaodity
is greater than [or equal to] the Barrier, the Commodity Linked
Redemption Amount shall be determined in accordance with the
following formula:

[[insert specified denomination/par value] * 100 per cent.]

[[insert specified denomination/par value] * [100 per cent. + MIN
[Cap; Participation * MAX (0; Final Commodity Level of the Best
Performing Commodity / Initial Commodity Level of the Best
Performing Commodity — 1)]]]

[corresponding to [insert description of formula].]

(b) If the Final Commodity Level of all Commodities, is lower than
[or equal to] the Barrier, the Commodity Linked Redemption Amount
shall be determined in accordance with the following formula:

[insert specified denomination/par value] * MIN [1 + Cap; Final
Commodity Level of the Best Performing Commodity / Initial
Commodity Level of the Best Performing Commodity]

[corresponding to [insert description of formula].]]]
[Insert in case of Commodity-linked Autocallable Notes:

[insert in case of a basket and redemption depends on worst
performing commodity:
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(a) If the Final Commodity Level of the Worst Performing Commaodity
is greater than [or equal to] [insert percentage] per cent. of the
Initial Commodity Level, the Commodity Linked Redemption Amount
shall be determined in accordance with the following formula:

[insert specified denomination/par value] * [insert
percentage] per cent.

(b) If the Final Commodity Level of the Worst Performing Commodity
is lower than [or equal to] [insert percentage] per cent. of the Initial
Commodity Level and greater than [or equal to] [insert
percentage] per cent. of the Initial Commodity Level, the Commaodity
Linked Redemption Amount shall be determined in accordance with
the following formula:

[insert specified denomination/par value] * [insert
percentage] per cent.

(c) If the Final Commodity Level of the Worst Performing Commodity
is lower than [or equal to] [insert percentage] per cent. of the Initial
Commaodity Level, the Commodity Linked Redemption Amount shall
be determined in accordance with the following formula:

[insert specified denomination/par value] * Final Commodity
Level of the Worst Performing Commodity / Initial Commodity
Level of the Worst Performing Commodity

[corresponding to [insert description of formula].]]

[insert in case of individual commodity and redemption and
interest payment:

(a) If the Final Commodity Level is greater than [or equal to] [insert
percentage] per cent. of the Initial Commodity Level, the Commodity
Linked Redemption Amount shall be determined in accordance with
the following formula:

[insert specified denomination/par value] * [insert
percentage] per cent.

(b) If the Final Commodity Level is lower than [or equal to] [insert
percentage] per cent. of the Initial Commodity Level and greater
than [or equal to] [insert percentage] per cent. of the Initial
Commaodity Level, the Commodity Linked Redemption Amount shall
be determined in accordance with the following formula:

[insert specified denomination/par value] * [insert
percentage] per cent.

(c) If the Final Commodity Level is lower than [or equal to] [insert
percentage] of the Initial Commodity Level, the Commodity Linked
Redemption Amount shall be determined in accordance with the
following formula:

[insert specified denomination/par value] * Final Commodity
Level / Initial Commodity Level

[corresponding to [insert description of formula].]]

[insert in case of European barrier and a basket and redemption
depends on worst performing commodity:

(a) If the Final Commodity Level of all Commodities; is greater than
[or equal to] the Barrier, the Commodity Linked Redemption Amount
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shall be determined in accordance with the following formula:

[insert specified denomination/par value] * [insert
percentage] per cent.

(b) If the Final Commodity Level of at least one Commodityy; is lower
than [or equal to] the Barrier, the Commodity Linked Redemption
Amount shall be determined in accordance with the following
formula:

[insert specified denomination/par value] * Final Commodity
Level of the Worst Performing Commodity / Initial Commodity
Level of the Worst Performing Commodity

[corresponding to [insert description of formula].]]

[insert in case of American barrier and a basket and redemption
depends on worst performing commodity:

(a) If the relevant Commodity Reference Price of all Commodities;
on each Commodity Business Day during the Observation Period
has been greater than [or equal to] the Barrier, the Commodity
Linked Redemption Amount shall be determined in accordance with
the following formula:

[insert specified denomination/par value] * [insert
percentage] per cent.

(b) If the relevant Commodity Reference Price of at least one
Commodity;; on any Commodity Business Day during the
Observation Period has been lower than [or equal to] the Barrier, the
Commodity Linked Redemption Amount shall be determined in
accordance with the following formula:

[[insert specified denomination/par value] * Final Commodity
Level of the Worst Performing Commodity / Initial Commodity
Level of the Worst Performing Commodity]

[[insert specified denomination/par value] * Min(Final
Commodity Level of the Worst Performing Commodity / Initial
Commodity Level of the Worst Performing Commodity; [insert

percentage] per cent.)]

[corresponding to [insert description of formula].]]

[insert in case of European barrier and redemption depends on
basket performance:

(a) If the Basket Performance is greater than [or equal to] the Barrier,
the Commodity Linked Redemption Amount shall be determined in
accordance with the following formula:

[insert specified denomination/par value] * [insert
percentage] per cent.

(b) If the Basket Performance is lower than [or equal to] the Barrier,
the Commodity Linked Redemption Amount shall be determined in
accordance with the following formula:

[insert specified denomination/par value] * Basket
Performance

[corresponding to [insert description of formula].]]
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[insert in case of a basket and redemption depends on basket
performance:

(a) If the Basket Performance is greater than [or equal to] the
Barrier;, the Commodity Linked Redemption Amount shall be
determined in accordance with the following formula:

[insert specified denomination/par value] * [insert percentage]
per cent.

(b) If the Basket Performance is lower than [or equal to] the Barrier,
and greater than [or equal to] the Barrier,, the Commodity Linked
Redemption Amount shall be determined in accordance with the
following formula:

[insert specified denomination/par value] * [insert percentage]
per cent.

(c) If the Basket Performance is lower than [or equal to] the Barriers,
the Commodity Linked Redemption Amount shall be determined in
accordance with the following formula:

[insert specified denomination/par value] * Basket Performance
[corresponding to [insert description of formula].]]
[insert in case of European barrier:

(a) If the Final Commodity Level is greater than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[[insert specified denomination/par value] * [insert
percentage] per cent.]

[[insert specified denomination/par value] * MAX (Final
Commodity Level / Initial Commodity Level; [insert percentage]
per cent.)]

[Insert in case of Airbag Note:

[insert specified denomination/par value] * [100 per cent. + MIN
(Cap; Participation * MAX (0; Initial Commodity Level / Final
Commodity Level — 1))]]

[corresponding to [insert description of formula].]

(b) If the Final Commodity Level is lower than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[[insert specified denomination/par value] * (Final Commodity
Level / Initial Commodity Level)]

[insert in case of Airbag Note:

[[insert specified denomination/par value] * Final Commodity
Level / Barrier]

[[insert specified denomination/par value] * [insert
percentage] per cent.]]

[corresponding to [insert description of formula].]]
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[insert in case of American barrier:

(a) If the Commodity Reference Price on each Commodity Business
Day during the Observation Period has been greater than [or equal
to] the Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * [insert
percentage] per cent.

(b) If the Commodity Reference Price on any Commodity Business
Day during the Observation Period has been lower than [or equal to]
the Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * MIN [Final
Commodity Level / Initial Commodity Level; [insert percentage]
per cent.]

[corresponding to [insert description of formulal.]]
[Insert in case of Twin Win Notes:

(a) If the Commodity Reference Price on each Commodity Business
Day during the Observation Period has been greater than [or equal
to] the Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * [1 + MAX (1 - Final
Commodity Level / Initial Commodity Level; Final Commodity
Level / Initial Commodity Level - 1)]

(b) If the Commodity Reference Price on any Commodity Business
Day during the Observation Period has been lower than [or equal to]
the Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * MAX [Cap; Final
Commodity Level / Initial Commodity Level]

[corresponding to [insert description of formula].]]]
[Insert in case of Commodity-linked Delta 1 Notes:
[Commodity Ratio * Commodity Level]
[Commodity Ratio * (Strike Price — Commodity Level)]
[corresponding to [insert description of formula].]]
[Insert in case of Commodity-linked Yield Notes:
[insert for Bonus Notes with American barrier:

(a) If on each Commodity Business Day during the Observation
Period the Commodity Reference Price has always been greater
than [or equal to] the Barrier, the Commodity Linked Redemption
Amount shall be calculated in accordance with the following formula:

[Ratio * MAX (Bonus Reference Level; Final Commodity Level)
[corresponding to [insert description of formula].]]

[Ratio * MAX (Bonus Reference Level;
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MIN (Final Commodity Level; Cap))
[corresponding to [insert description of formulal.]]

(b) If on any Commodity Business Day during the Observation Period
the Commodity Reference Price has been lower than [or equal to]
the Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[Ratio * Final Commodity Level
[corresponding to [insert description of formula].]]
[Ratio * MIN (Final Commodity Level; Cap)
[corresponding to [insert description of formula].]]]
[insert for Bonus Notes with European barrier:

(a) If the Final Commodity Level is greater than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[Ratio * MAX (Bonus Reference Level; Final Commodity Level)
[corresponding to [insert description of formula].]]

[Ratio * MAX (Bonus Reference Level;
MIN (Final Commodity Level; Cap))

[corresponding to [insert description of formula].]]

(b) If the Final Commodity Level is lower than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[Ratio * Final Commodity Level
[corresponding to [insert description of formula].]]
[Ratio * MIN (Final Commodity Level; Cap)
[corresponding to [insert description of formula].]]]
[Insert for Worst-of Bonus Notes with American barrier:

(a) If on each Commodity Business Day during the Observation
Period the relevant Commodity Reference Price of all Commodities;
has always been greater than [or equal to] the Barrier, the
Commodity Linked Redemption Amount shall be calculated in
accordance with the following formula:

[insert specified denomination/par value] * MAX [Bonus
Reference Level; MIN (Final Commodity Level of the Worst
Performing Commodity / Initial Commodity Level of the Worst
Performing Commodity; Cap4)]

[corresponding to [insert description of formula].]

(b) If on any Commodity Business Day during the Observation Period
the relevant Commodity Reference Price of at least one Commaodity;
has been lower than [or equal to] the Barrier, the Commodity Linked
Redemption Amount shall be calculated in accordance with the
following formula:
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[insert specified denomination/par value] * MIN [Final
Commodity Level of the Worst Performing Commodity / Initial
Commodity Level of the Worst Performing Commodity; Cap,]

[corresponding to [insert description of formula].]]
[Insert for Worst-of Bonus Notes with European barrier:

(a) If the Final Commodity Level of the Worst Performing Commodity
is greater than [or equal to] the Barrier, the Commodity Linked
Redemption Amount shall be calculated in accordance with the
following formula:

[insert specified denomination/par value] * MAX [Bonus
Reference Level; MIN (Final Commodity Level of the Worst
Performing Commodity / Initial Commodity Level of the Worst
Performing Commodity; Cap,)]

[corresponding to [insert description of formula].]

(b) If the Final Commodity Level of the Worst Performing Commaodity
is lower than [or equal to] the Barrier, the Commodity Linked
Redemption Amount shall be calculated in accordance with the
following formula:

[insert specified denomination/par value] * Final Commodity
Level of the Worst Performing Commodity / Initial Commodity
Level of the Worst Performing Commodity

[corresponding to [insert description of formula].]]
[insert for Reverse Bonus Notes with American barrier:

(a) If on each Commodity Business Day during the Observation
Period, the Commodity Reference Price has been lower than [or
equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * MAX [Bonus
Reference Level; MIN (Cap; (100 per cent. - Final Commodity
Level / Initial Commodity Level))]

[corresponding to [insert description of formula].]

(b) If on any Commodity Business Day during the Observation
Period, the Commodity Reference Price has been greater than [or
equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * MAX (0; MIN (Cap,;
(100 per cent. - Final Commodity Level / Initial Commodity
Level)))

[corresponding to [insert description of formula].]]
[insert for Reverse Bonus Notes with European barrier:

(a) If the Final Commodity Level is lower than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * MAX [Bonus
Reference Level; MIN (Cap; (100 per cent. - Final Commodity
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Level / Initial Commodity Level))]
[corresponding to [insert description of formula].]

(b) If the Final Commodity Level is greater than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * MAX (0; 100 per cent.
- Final Commodity Level / Initial Commodity Level)

[corresponding to [insert description of formula].]]
[insert for Worst-of Reverse Bonus Notes with American barrier:

(a) If on each Commodity Business Day during the Observation
Period, the relevant Commaodity Reference Price of all Commodities;
has been lower than [or equal to] the Barrier, the Commaodity Linked
Redemption Amount shall be calculated in accordance with the
following formula:

[insert specified denomination/par value] * MAX (Bonus
Reference Level; MIN (Cap4; 100 per cent. — Final Commodity
Level of the Best Performing Commodity / Initial Commodity

Level of the Best Performing Commodity))

[corresponding to [insert description of formula].]

(b) If on any Commodity Business Day during the Observation
Period, the relevant Commodity Reference Price of at least one
Commodity; has been greater than [or equal to] the Barrier, the
Commodity Linked Redemption Amount shall be calculated in
accordance with the following formula:

[insert specified denomination/par value] * MAX (0; MIN (Cap,;

(100 per cent. - Final Commodity Level of the Best Performing

Commodity / Initial Commodity Level of the Best Performing
Commodity)))

[corresponding to [insert description of formula].]]
[insert for Worst-of Reverse Bonus Notes with European barrier:

(a) If the Final Commodity Level of all Commodities; is lower than
[or equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * MAX (Bonus
Reference Level; MIN (Cap; 100 per cent. - Final Commodity
Level of the Best Performing Commodity / Initial Commodity

Level of the Best Performing Commodity))

[corresponding to [insert description of formula].]

(b) If the Final Commodity Level of at least one Commodity is
greater than [or equal to] the Barrier, the Commodity Linked
Redemption Amount shall be calculated in accordance with the
following formula:

[insert specified denomination/par value] * MAX (0; 100 per cent.
- Final Commodity Level of the Best Performing Commodity /
Initial Commodity Level of the Best Performing Commodity))
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[corresponding to [insert description of formula].]]
[insert for Ladder Lock-in Notes:

(a) [If on any Commodity Business Day during the Observation
Period][on any Observation Date], the Commodity Reference Price

0] has been equal to or greater than [insert relevant lower
barrier] per cent. of the Initial Commodity Level but lower than
[insert relevant upper barrier] per cent. of the Initial Commodity
Level, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * MIN [Cap; MAX
([insert relevant lower barrier]; Final Commodity Level / Initial
Commodity Level)]

[corresponding to [insert description of formula].]

(i) has been equal to or greater than [insert relevant lower
barrier] per cent. of the Initial Commodity Level but lower than
[insert relevant upper barrier] per cent. of the Initial Commodity
Level, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * MIN [Cap; MAX
([insert relevant lower barrier]; Final Commodity Level / Initial
Commodity Level)]

[corresponding to [insert description of formula].]

(iii) has been equal to or greater than [insert relevant barrier]
per cent. of the Initial Commodity Level, the Commodity Linked
Redemption Amount shall be calculated in accordance with the
following formula:

[insert specified denomination/par value] * MIN [Cap; MAX
([insert relevant barrier]; Final Commodity Level / Initial
Commodity Level)]

[corresponding to [insert description of formula].]

(b) If on each Commodity Business Day during the Observation
Period, the Commodity Reference Price has been lower than [insert
relevant barrier] per cent. of the Initial Commodity Level and [at
least once been][the Final Commodity Level] lower than the Barrier,
the Commodity Linked Redemption Amount shall be calculated in
accordance with the following formula:

[insert specified denomination/par value] * Final Commodity
Level
/ Initial Commodity Level

[corresponding to [insert description of formula].]

(c) If on each Commodity Business Day during the Observation
Period, the Commaodity Reference Price has been lower than [insert
relevant barrier] per cent. of the Initial Commodity Level and [has at
every time been][the Final Commodity Level is] equal to or greater
than the Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * MAX (100 per cent.;
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Final Commodity Level / Initial Commodity Level)
[corresponding to [insert description of formula].]]
[insert for Discount Notes:
Ratio * MIN (Final Commodity Level; Cap)
[corresponding to [insert description of formula].]]
[insert for Outperformance Notes with European Barrier:

(a) If the Final Commodity Level is greater than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * [100 per cent. + MIN
(Cap; Participation Factor * MAX (0;
Final Commodity Level / Initial Commodity Level — 1))]

[corresponding to [insert description of formula].]

(b) If the Final Commodity Level is lower than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * Final Commodity
Level
/ Initial Commodity Level

[corresponding to [insert description of formula].]]
[insert for Outperformance Notes with American Barrier:

(a) If on all Commodity Business Day during the Observation Period,
the Commodity Reference Price has been greater than [or equal to]
the Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * [100 per cent. + MIN
(Cap;,; Participation Factor * MAX (0;
Final Commodity Level / Initial Commodity Level — 1))]

[corresponding to [insert description of formula].]

(b) If on any Commodity Business Day during the Observation
Period, the Commodity Reference Price has been lower than [or
equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * MIN [1 + Cap,;
Final Commodity Level / Initial Commodity Level]

[corresponding to [insert description of formula].]]
[Insert for Best Entry Notes | with European Barrier:

(a) If the Final Commodity Level is greater than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * [100 per cent. + MIN
(Cap; Participation Factor * MAX ((Final Commodity Level — Best
Entry Commodity Level) / Best Entry Commodity Level); 0)]
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[corresponding to [insert description of formula].]

(b) If the Final Commodity Level is lower than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * Final Commodity
Level
| Best Entry Commodity Level

[corresponding to [insert description of formula].]]
[Insert for Best Entry Notes | with American Barrier:

(a) If on each Commodity Business Day during the Observation
Period, the Commodity Reference Price has been greater than [or
equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * [100 per cent. + MIN
(Cap4; Participation Factor * MAX ((Final Commodity Level -
Best Entry Commodity Level) / Best Entry Commodity Level); 0)]

[corresponding to [insert description of formula].]

(b) If on any Commodity Business Day during the Observation
Period, the Commodity Reference Price has been lower than [or
equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * MIN (1 + Cap,; Final
Commodity Level
| Best Entry Commodity Level)

[corresponding to [insert description of formula].]]
[Insert for Best Entry Notes Il with European Barrier:

(a) If the Final Commodity Level is greater than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * [100 per cent. + MIN
(Cap; Participation Factor * MAX ((Final Commodity Level — Best
Entry Commodity Level) / Initial Commodity Level); 0)]

[corresponding to [insert description of formula].]

(b) If the Final Commodity Level is lower than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * Final Commodity
Level
/ Initial Commodity Level

[corresponding to [insert description of formula].]]
[Insert for Best Entry Notes Il with American Barrier:

(a) If on each Commodity Business Day during the Observation
Period, the Commodity Reference Price has been greater than [or
equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:
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[insert specified denomination/par value] * [100 per cent. + MIN
(Cap;,; Participation Factor * MAX ((Final Commodity Level —
Best Entry Commodity Level) / Initial Commodity Level); 0)]

[corresponding to [insert description of formula].]

(b) If on any Commodity Business Day during the Observation
Period, the Commodity Reference Price has been lower than [or
equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * MIN (1 + Cap,; Final
Commodity Level
/ Initial Commodity Level)

[corresponding to [insert description of formula].]]
[Insert for Twin Win Notes I with American Barrier:

(a) If on each Commodity Business Day during the Observation
Period, the Commodity Reference Price has been greater than [or
equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * [100 per cent. + MIN
[Cap,; (Participation Factor; * MAX (Final Commodity Level /
Initial
Commodity Level — 1); 0)] + MIN [Cap,; Participation Factor, *
MAX (1- Final Commodity Level / Initial Commodity Level); 0]]

[corresponding to [insert description of formula].]

(b) If on any Commodity Business Day during the Observation
Period, the Commodity Reference Price has been lower than [or
equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * MIN [Cap;; Final
Commodity Level
I Initial Commodity Level]

[corresponding to [insert description of formula].]]
[Insert for Twin Win Notes I with European Barrier:

(a) If the Final Commodity Level is greater than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * [100 per cent. + MIN
[Cap,; (Participation Factor; * MAX (Final Commodity Level /
Initial Commodity Level — 1); 0)] + MIN [Cap,; Participation
Factor, * MAX (1- Final Commodity Level / Initial Commodity
Level); 011

[corresponding to [insert description of formula].]

(b) If the Final Commodity Level is lower than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * Final Commodity
Level / Initial Commodity Level



45

[corresponding to [insert description of formula].]]
[Insert for Twin Win Notes Il with American Barrier:

(a) on each Commodity Business Day during the Observation Period,
the Commodity Reference Price has been lower than the Upper
Barrier and greater than the Lower Barrier, the Commodity Linked
Redemption Amount shall be calculated in accordance with the
following formula:

[insert specified denomination/par value] * (100 per cent. +
(100 per cent. * Max[1 — Final Commodity Level / Initial
Commodity Level; Final Commodity Level
I Initial Commodity Level — 1]))

[corresponding to [insert description of formula].]

(b) If on any Commodity Business Day during the Observation
Period, the Commodity Reference Price has been greater than or
equal to the Upper Barrier or lower than or equal to the Lower
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * [insert
percentage] per cent.]]

[Insert in case of Commodity-linked Protection Notes:
[insert in case of Bonus Garant Notes:

(a) If the Final Commodity Level of each Commodity, is greater than
or equal to their respective Barrier, the Commodity Linked
Redemption Amount shall be calculated in accordance with the
following formula:

[insert specified denomination/par value] * [insert relevant
Bonus Level] per cent.

(b) If the Final Commodity Level of [insert number] or more
Commodities; is greater than or equal to their respective Barrier, the
Commodity Linked Redemption Amount shall be calculated in
accordance with the following formula:

[insert specified denomination/par value] * [insert relevant
Bonus Level] per cent.

(c) If the Final Commodity Level of [insert number] or more
Commodities; is lower than their respective Barrier, the Commodity
Linked Redemption Amount shall be calculated in accordance with
the following formula:

[insert specified denomination/par value] * 100 per cent.]
[Insert in case of Shark Notes:

(a) If on each Commodity Business Day during the Observation
Period, the Commodity Reference Price has been lower than [or
equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * MAX (100 per cent. +
Participation Factor * MAX (0; Final Commodity Level / Initial
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Commodity Level - 1))
[corresponding to [insert description of formula].]

(b) If on any Commodity Business Day during the Observation
Period, the Commodity Reference Price has been greater than [or
equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * [insert percentage]
per cent.]

[Insert in case of Reverse Shark Notes:

(a) If on each Commodity Business Day during the Observation
Period, the Commodity Reference Price has been greater than [or
equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * (100 per cent. +
Participation Factor * MAX (1 - Final Commodity Level / Initial
Commodity Level; 0))

[corresponding to [insert description of formula].]

(b) If on any Commodity Business Day during the Observation
Period, the Commodity Reference Price has been lower than [or
equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * [insert percentage]
per cent.]

[Insert in case of All Time High Notes:

[insert specified denomination/par value] * MIN [Cap; (All Time
High Level * Participation Factor) / Initial Commodity Level]

[corresponding to [insert description of formula].]]
[Insert in case of Capital Protection Note:

[insert specified denomination/par value] * MAX (Floor; Basket
Performance)

[corresponding to [insert description of formula].]]
[insert in case of Capital Protection Note (also with Asianing):

[insert specified denomination/par value] * [Capital Protection
Level + MIN (Cap; Participation Factor * MAX (Final Commodity
Level
/ Initial Commodity Level — Call Strike; Floor))]

[corresponding to [insert description of formula].]]
[insert in case of Capital Protection Note on Basket:

[insert specified denomination/par value] * [Capital Protection
Level + MIN (Cap; Participation Factor * MAX (Basket
Performance; Floor))]

[corresponding to [insert description of formula].]]
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[insert in case of Capital Protection Note on Basket with
individual Caps:

[insert specified denomination/par value] * [Capital Protection
Level + Participation Factor * MAX (Basket Performance; Floor)]

[corresponding to [insert description of formula].]]
[insert in case of Contingent Capital Protection Note:

(a) If the Final Commodity Level is greater than [or equal to] the
Initial Commodity Level, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * [100 per cent. + MIN
(Cap; Participation Factor * MAX (Floor; Final Commodity Level
/ Initial Commodity Level - 1))]

[corresponding to [insert description of formula].]

(b) If the Final Commodity Level is lower than [or equal to] the Initial
Commodity Level, the Commodity Linked Redemption Amount shall
be calculated in accordance with the following formula:

[insert specified denomination/par value] * Capital Protection
Level

[corresponding to [insert description of formula].]]
[Insert in case of Digital Note with European Barrier:

(a) If the Final Commodity Level is greater than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[insert specified denomination/par value] * [100 per cent. + MIN
(Cap; Participation Factor * MAX (Floor; (Final Commodity Level
/ Initial Commodity Level) - 1))]

[corresponding to [insert description of formula].]

(b) If the Final Commodity Level is lower than [or equal to] the
Barrier, the Commodity Linked Redemption Amount shall be
calculated in accordance with the following formula:

[[insert specified denomination/par value] * Final Commodity
Level / Initial Commodity Level

[corresponding to [insert description of formula].]]
[Insert in case of Digital Note with American Barrier:

(a) If on each Commodity Business Day during the Observation
Period, the Commodity Reference Price has been greater than [or
equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * [100 per cent. + MIN
(Cap,; Participation Factor * MAX (Floor; Final Commodity Level
/ Initial Commodity Level - 1))]

[corresponding to [insert description of formula].]]

(b) If on any Commodity Business Day during the Observation
Period, the Commodity Reference Price has been lower than [or
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equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * MIN [1 + Cap,; Final
Commodity Level / Initial Commodity Level]

[corresponding to [insert description of formula].]]
[Insert in case of Worst-of Digital Note with European Barrier:

(a) If the Final Commodity Level of all Commodities, is greater than
[or equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * [100 per cent. + MIN
(Cap; Participation Factor * MAX (Floor; Final Commodity
of the Worst Performing Commodity /

Initial Commodity Level of the Worst Performing Commodity -

Q)
[corresponding to [insert description of formula].]

(b) If the Final Commaodity Level of at least one Commodityy; is lower
than [or equal to] the Barrier, the Commodity Linked Redemption
Amount shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * Final Commodity
Level of the Worst Performing Commodity / Initial Commodity
Level
of the Worst Performing Commodity

[corresponding to [insert description of formula].]]
[Insert in case of Worst-of Digital Note with American Barrier:

(a) If on each Commodity Business Day during the Observation
Period, the relevant Commodity Reference Price of all Commodities;
has been greater than [or equal to] the Barrier, the Commodity
Linked Redemption Amount shall be calculated in accordance with
the following formula:

[insert specified denomination/par value] * [100 per cent. + MIN
(Cap4; Participation Factor * MAX (Floor; Final Commodity Level
of the Worst Performing Commodity / Initial Commodity Level of
the
Worst Performing Commodity - 1))]

[corresponding to [insert description of formula].]

(b) If on any Commodity Business Day during the Observation
Period, the relevant Commodity Reference Price of at least one
Commodity; has been lower than [or equal to] the Barrier, the
Commodity Linked Redemption Amount shall be calculated in
accordance with the following formula:

[insert specified denomination/par value] * MIN [1 + Cap,; Final
Commaodity Level of the Worst Performing Commodity / Initial
Commodity Level of the
Worst Performing Commodity]

[corresponding to [insert description of formula].]]
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[Insert in case of Worst-of Digital Note with quarterly
observations:

(a) If on all Observation Dates during the Observation Period, the
relevant Commodity Reference Price of all Commodities; has been
greater than [or equal to] the Barrier, the Commodity Linked
Redemption Amount shall be calculated in accordance with the
following formula:

[insert specified denomination/par value] * [100 per cent. + MIN
(Cap;,; Participation Factor * MAX (Floor; Final Commodity Level
of the Worst Performing Commaodity / Initial Commodity Level of
the
Worst Performing Commodity - 1))]

[corresponding to [insert description of formula].]

(b) If on at least one Obervation Date during the Observation Period,
the relevant Commodity Reference Price of at least one Commaodity;
has been lower than [or equal to] the Barrier, the Commodity Linked
Redemption Amount shall be calculated in accordance with the
following formula:

[insert specified denomination/par value] * MIN [1 + Cap,; Final
Commodity Level of the Worst Performing Commodity / Initial
Commodity Level of the
Worst Performing Commodity]

[corresponding to [insert description of formula].]]
[Insert in case of Best-of Digital Note with European Barrier

(a) If the Final Commodity Level of at least one Commodity; is
greater than [or equal to] the Barrier, the Commodity Linked
Redemption Amount shall be calculated in accordance with the
following formula:

[insert specified denomination/par value] * [100 per cent. + MIN
(Cap; Participation Factor * MAX (Floor; Final Commodity Level
of the Best Performing Commodity / Initial Commodity Level of
the
Best Performing Commodity - 1))]

[corresponding to [insert description of formula].]

(b) If the Final Commodity Level of all Commodities; is lower than
[or equal to] the Barrier, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

[insert specified denomination/par value] * Final Commodity
Level of the Best Performing Commodity / Initial Commodity
Level
of the Best Performing Commodity

[corresponding to [insert description of formula].]]
[Insert in case of Best-of Digital Note with American Barrier:

(a) If on each Commodity Business Day during the Observation
Period, the relevant Commodity Reference Price of at least one
Commodity; has been greater than [or equal to] the Barrier, the
Commodity Linked Redemption Amount shall be calculated in
accordance with the following formula:
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[insert specified denomination/par value] * [100 per cent. + MIN
(Cap;,; Participation Factor * MAX (Floor; Final Commodity Level
of the Best Performing Commodity / Initial Commodity Level of
the
Best Performing Commodity - 1))]

[corresponding to [insert description of formula].]

(b) If on any Commodity Business Day during the Observation
Period, the relevant Commodity Reference Price of all Commodities;
has been lower than [or equal to] the Barrier, the Commodity Linked
Redemption Amount shall be calculated in accordance with the
following formula:

[insert specified denomination/par value] * MIN [1 + Cap,; Final
Commodity Level of the Best Performing Commodity / Initial
Commodity Level of
the Best Performing Commodity]

[corresponding to [insert description of formula].]]

[Insert in case of Best-of Digital Note with quarterly
observations:

(a) If on all Observation Dates during the Observation Period, the
relevant Commodity Reference Price of at least one Commodity;
has been greater than [or equal to] the Barrier, the Commodity
Linked Redemption Amount shall be calculated in accordance with
the following formula:

[insert specified denomination/par value] * [100 per cent. + MIN
(Cap;,; Participation Factor * MAX (Floor; Final Commodity Level
of the Best Performing Commodity / Initial Commodity Level of
the
Best Performing Commodity - 1))]

[corresponding to [insert description of formula].]

(b) If on at least one Obervation Date during the Observation Period,
the relevant Commodity Reference Price of all Commodities; has
been lower than [or equal to] the Barrier, the Commodity Linked
Redemption Amount shall be calculated in accordance with the
following formula:

[insert specified denomination/par value] * MIN [1 + Cap,; Final
Commodity Level of the Best Performing Commodity / Initial
Commodity Level of
the Best Performing Commodity]

[corresponding to [insert description of formula].]]
[Insert in case of Speeder Notes:

(a) If the Final Commodity Level is greater than [or equal to] the
Initial Commodity Level, the Commodity Linked Redemption Amount
shall be calculated in accordance with the following formula:

Initial Commodity Level + Participation Factor * MIN (Cap —
Initial Commodity Level; Final Commodity Level - Initial
Commodity Level)

[corresponding to [insert description of formula].]
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(b) If the Final Commodity Level is lower than [or equal to] the Initial
Commaodity Level, the Commodity Linked Redemption Amount shall
be the Final Commodity Level.]]

[insert in case the currency of the Commodity is different from
the currency of the Note and the Note is not a Quanto Note:

If the Currency is different to the currency of the Commodity (the
‘[Relevant] Underlying Currency”’), the Commodity Linked
Redemption Amount shall be converted into the Currency in
accordance with the Exchange Rate.]

[‘All Time High Level” means [the highest Commodity Reference
Price of the Commodity during the Observation Period.][the highest
Commodity Reference Price of the Commodity on any Observation
Date.]]

[‘Averaging Date” means [insert dates]]

[‘Barrier” means a value of [e] per cent. of the [relevant] Initial
Commaodity Level;]

[“Barrier” means [e] per cent. of the Best Entry Commodity Level.]
[‘Barrier,” means [e].]
[“Barriery” means [e].]

[]

[‘Basket Performance” means ZV\(* Final Commodity Level/
i=1

Initial Commodity Level]

[]

[‘Basket Performance” means EN* Final Commodity Level/
i=1

Initial Commodity Level — Strike]

[]

[‘Basket Performance” means ZV\(* [MIN (Final Commodity
=)

Level/ Initial Commodity Level — Strike); Cap]

[‘Basket Performance” means Final Commodity Level/ Initial
Commaodity Level]

[‘Best Entry Commodity Level” means the lowest Commodity
Reference Price of the Commodity during the observation period;]

[‘Best Performing Commodity” means the Commodity, with the
highest performance based on the following formula: Final
Commaodity Level / Initial Commodity Level. If there is more than one
Commodity;, with the highest performance, the Determination Agent
shall determine the Best Performing Commaodity in its sole discretion
by taking into consideration capital market practice and by acting in
good faith.]

[‘Bonus Reference Level” means [eo];]
[‘Call Strike” means [insert percentage] per cent.]

[‘Cap” means [e];]
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[‘Capg;)” means [e].]
[‘Cap4” means [e].]
[‘Cap,” means [e].]
[‘Caps” means [e].]
[‘Capital Protection Level” means [e].]

[‘Final Commodity Level” means the Commodity Reference Price
of the Commaodity on [insert date];]

[‘Final Commodity Level” means the relevant Commodity
Reference Price of the relevant Commodity;, on [insert date].]

[‘Final Commodity Level’ means the arithmetic average of the
relevant Commodity Reference Prices of the Commodities;; on the
Averaging Dates.]

[‘Final Commodity Level” means the arithmetic average of the
relevant Commodity Reference Prices of the relevant
Commodity; on the Averaging Dates.]

[“Floor” means [e].]

[“Initial Commodity Level’ means the Commodity Reference Price
of the Commodity on the Initial Commodity Valuation Date;]

[‘Initial Commodity Level’ means the relevant Commodity
Reference Price of the relevant Commodity;on the Initial
Commodity Valuation Date.]

[‘Lower Barrier” means [e] per cent. of the Initial Commodity Level;]

[‘Observation Date” means [each [insert date]] [the last
Commodity Business Day of each month] during the Observation
Period.]

[‘Observation Date” means [each [insert] calendar day of a
month][insert dates][from, and including, [insert date] to, and
including [insert date]].]

[‘Observation Period” means [each Commodity Business Day
during] the period from, but excluding, [Initial Commodity Valuation
Date] [insert date] to, and including, the [Final Commodity Valuation
Date] [insert date].]

[‘Participation Factor’ means [e] per cent;]
[‘Participation Factor,” means [e] per cent.]
[‘Participation Factor,” means [e] per cent.]
[‘Ratio” means [e];]

[‘Commodity Ratio” means [insert ratio];]
[‘Strike;)” means [insert percentage] per cent.]
[“Strike Price” means [insert];]

[“‘Upper Barrier” means [e] per cent. of the Initial Commodity Level.]
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[‘Worst Performing Commodity” means the Commodity; with the
lowest performance based on the following formula: Final Commodity
Level / Initial Commodity Level. If there is more than one
Commodity;, with the lowest performance, the Determination Agent
shall determine the Worst Performing Commodity in its sole
discretion by taking into consideration capital market practice and by
acting in good faith.]

‘Commodity;” or “Commodities);;” means the Commodity
specified in the column "Commodity" within the table in Element C.20
below.

["Commodity Reference Price" means the Commodity Reference
Price specified in the column "Commodity Reference Price" within
the table in Element C.20 below.]]

[Insert for Currency-linked Notes:

[Insert for Currency-linked Performance Notes:

[Insert in the case of a single Exchange Rate:

[insert percentage] per cent. * [insert specified
denomination/par value] + [insert specified denomination/par
value] * MAX (Floor; Participation * Currency Performance)]

[Insert in the case of a Basket:

[insert percentage] per cent. * [insert specified
denomination/par value] + [insert specified denomination/par
value] * MAX (Floor; Participation * Basket Performance)]

[Insert in the case of Notes with a single Exchange Rate and
Strike:

(a) If the Currency Performance is [greater] [lower] than [or
equal to] [insert percentage] per cent. of the Initial FX Rate, the
Currency Linked Redemption Amount shall be determined in
accordance with the following formula:

[insert percentage] per cent. * [insert specified
denomination/par value] + [insert specified denomination/par
value] * MAX (Floor; Participation * Currency Performance)

(b) If the Currency Performance is [greater] [lower] than [or equal to]
[insert percentage] per cent. of the Initial FX Rate, the Currency
Linked Redemption Amount shall be determined in accordance with
the following formula:

[insert specified denomination/par value] + MAX [Floor; [insert
specified denomination/par value] * Currency Performance]]

[[insert percentage] per cent. * [insert specified
denomination/par value]]]

[Insert in the case of Notes with a Basket and Strike:

(a) If the Basket Performance is [greater] [lower] than [or equal to]
[insert percentage] per cent. of the [®] —[®]syie, the Currency
Linked Redemption Amount shall be determined in accordance with
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the following formula:

[insert percentage] per cent. * [insert specified
denomination/par value] + [insert specified denomination/par
value] * MAX (Floor; Participation * Basket Performance)

(b) If the Basket Performance is [greater] [lower] than [or equal to]
[insert percentage] per cent. of the [®] —[®]psyie, the Currency
Linked Redemption Amount shall be determined in accordance with
the following formula:

[insert specified denomination/par value] + MAX [Floor; [insert
specified denomination/par value] * Basket Performance]]

[[insert percentage] per cent. * [insert specified
denomination/par value]]]

[corresponding to [insert description of formula].]]

[Insert for Currency-linked Autocallable Notes:

[Insert in the case of Notes with a single Exchange Rate and
Strike:

(a) If the Final Exchange Rate is [greater] [lower] than [or equal to]
[insert percentage] per cent. of the Initial Exchange Rate, the
Currency Linked Redemption Amount shall be determined in
accordance with the following formula:

(100 per cent. + [insert percentage] per cent.) * [insert specified
denomination/par value]

(b) If the Final Exchange Rate is [greater] [lower] than [or equal to]
[insert percentage] per cent. of the Initial Exchange Rate, the
Currency Linked Redemption Amount shall be determined in
accordance with the following formula:

[insert  percentage] per cent. * [insert specified
denomination/par value]]

[Insert in the case of Notes with a Basket and Strike:

(a) If each Final Exchange Rate is [greater] [lower] than [or equal to]
[insert percentage] per cent. of the relevant Initial Exchange Rate,
the Currency Linked Redemption Amount shall be determined in
accordance with the following formula:

(100 per cent. + [insert percentage] per cent.) * [insert specified
denomination/par value]

(b) If at least one Final Exchange Rate is [greater] [lower] than [or
equal to] [insert percentage] per cent. of the relevant Initial
Exchange Rate, the Currency Linked Redemption Amount shall be
determined in accordance with the following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]]]
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[Insert for Currency-linked Digital Notes:

[Insert in the case of Notes with a single Exchange Rate:

(a) If the Final Exchange Rate is [greater][lower] than [or equal to]
the Initial Exchange Rate, the Currency Linked Redemption Amount
shall be determined in accordance with the following formula:

100 per cent. * [insert specified denomination/par value] +
Coupon

(b) If the Final Exchange Rate is [greater][lower] than [or equal to]
the Initial Exchange Rate, the Currency Linked Redemption Amount
shall be determined in accordance with the following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]]

[Insert in the case of Notes with a Basket:

(a) If each Final Exchange Rate is [greater][lower] than [or equal to]
the relevant Initial Exchange Rate, the Currency Linked Redemption
Amount shall be determined in accordance with the following
formula:

100 per cent. * [insert specified denomination/par value] +
Coupon

(b) If at least one Final Exchange Rate is [greater][lower] than [or
equal to] the relevant Initial Exchange Rate, the Currency Linked
Redemption Amount shall be determined in accordance with the
following formula:

[insert percentage] per cent. * [insert specified
denomination/par value]]

[Insert in the case of Digital Notes with a Basket Performance:

(a) If the Basket Performance is [greater] [lower] than [or equal to]
[insert percentage] per cent. of the [®] —[®]usyie, the Currency
Linked Redemption Amount shall be determined in accordance with
the following formula:

100 per cent. * [insert specified denomination/par value] +
Coupon

(b) If the Basket Performance is [greater] [lower] than [or equal to]
[insert percentage] per cent. of the [®] —[®];stike, the Currency
Linked Redemption Amount shall be determined in accordance with
the following formula:

[insert percentage] per cent. * [insert specified
denomination/par valuel]]

Whereas:

["Adjustment Rules" means that if the ISDA Definitions have been
amended in respect of a Rate and in consequence a Relevant Time,
a Settlement Procedure (if any), a Valuation Procedure (if any), a
Methodology (if any) and/or a Price Source (each a "Determination
Component") have been changed, the relevant Determination
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Component for such Rate will be adjusted accordingly. Each
adjustment to a Determination Component of a Rate shall be notified
to the Holders in accordance with § 12 as soon as possible after
such adjustment.]

['Basket Performance" means an amount to be determined in
accordance with the following formula:

[*] — [*))srike

[*]
E W) X ['] —[*] (i5rike — fe]— [.]['”Finnls};“r.

"[®] — [®]pswike” mMeans the Exchange Rate for the Relevant
Currencyg; on the Strike Date;

"[®] — [®]iFinaispet’ Means the Exchange Rate for the Relevant
Currencyg; on the Currency Valuation Date;

"W;)" means the weightings of the respective Exchange Ratey; as set
out in the column "Exchange Rate;)" in the definition of Exchange
Rate;]

["Coupon" means [insert percentage] per cent.;]

['Currency Business Day" means a day on which (other than
Saturday and Sunday) banks are open for business (including
dealings in foreign exchange and foreign currency deposits) in
[insert relevant financial centre(s)].]

["Currency Valuation Date" means [insert date];]

["Currency Performance" means a percentage calculated by the
Calculation Agent in accordance with the following formula by
applying the relevant determinations to be provided by the
Determination Agent:

Final FX Rate
-] ————[-1]
Initial FX Rate

"Final FX Rate" means the Exchange Rate on the Currency
Valuation Date;

"Initial FX Rate" means the Exchange Rate on [insert date];]

['Exchange Rate" has the meaning given to such term in Element
C.20 below;]

['Final Exchange Rate" means the Exchange Ratey) [for the
Relevant Currency] on the Currency Valuation Date;]

[‘Floor” means [e].]

["Initial Initial Rate” means the Exchange Ratey;, [for the Relevant
Currency;] on the Strike Date;]

["ISDA Definitions™ means the [ISDA 1998 FX and Currency Option
Definitions (including Annex A thereto)] [e].]

["Participation" means [insert percentage] per cent.;]
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['Price Source" means [insert screen page][specify];]

['Price Source" means, in respect of the [®] Rate, [insert screen
pagellspecify] and, in respect of the [e] Rate, [insert screen
pagel][specifyl;]

['Reference Currency" means [insert currency] ("[¢]");]

['Relevant Currency" means the currency of [insert relevant
country], the [insert currency] ("[®]");]

['Relevant Currency;" or "Relevant Currencies" means the
currency of [insert relevant country], the [insert currency] ("[®]"),
the currency of [insert relevant country], the [insert currency]
("[*1")[.] [and] [insert further Relevant Currencies], which each
together with the [insert settlement currency] comprise the
Exchange Rates;]

["'Strike Date" means [insert date];]

['"Valuation Date" means [insert date] [, the Strike Date] [, each
Automatic Early Redemption Observation Date] and the Currency
Valuation Date, each subject to adjustment in accordance with the
Currency Business Day Convention [(disregarding an Unscheduled
Holiday)];

"Currency Business Day Convention" means that in relation to a
day where such convention is applicable such day will be the first
preceding day which is a Currency Business Day;

["Unscheduled Holiday" means that a day is not a Currency
Business Day and the market was not aware of such fact (by means
of a public announcement or by reference to other publicly available
information) until a time later than [insert time] local time in [insert
financial centre] two Currency Business Days prior to the relevant
Valuation Date;]]]

[Not applicable. The [Notes][Certificates] do not have an exercise
price or a final reference price.]

[The Commodity Reference Price of [each][the] Commaodit(y)(ies) on
the Final Commodity Valuation Date.]

[The Currency Reference Price of [each][the] Currenc(y)(ies) on the
Currency Valuation Date.]
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[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.]

[A commodity index tracks the performance of a specified number of
commodities. The index is computed from the prices of the
commodities such index is comprised of.]

[A currency is a generally accepted form of money which is the
official payment instrument in one or more countries. Currencies may
be subject to currency restrictions. Currencies may be traded on
foreign exchange markets.]

['Commodity;" or "Commoditiesy;" means the commodity or
commodity index described by the following parameters within the
following table:

Commodity Exchange /
[No. of Reference Specified Price
Series]* [())] |Commodity Price Price Source

[e] [e] [e] [e] [e] [e]]

["Exchange Rate" means in accordance with the ISDA Definitions

[In the case of a determination on the basis of one exchange
rate, insert: [the exchange rate relating to the number of units
and/or fractions of the Relevant Currency required to purchase one
unit of the Reference Currency as displayed on the Price Source at
[insert time and location] (a "Relevant Time") on the relevant
Valuation Date, whereby the Exchange Rate will be rounded down to
[insert number] decimal places (a "Settlement Procedure"). If on
the relevant date the Exchange Rate is not displayed on the Price
Source, such rate will be determined by the Determination Agent in
good faith and in a commercially reasonable manner.]J[e]]

[In the case of a determination by multiplication of two
exchange rates, insert: [the exchange rate relating to the number of
units and/or fractions of the Relevant Currency required to purchase
one unit of the Reference Currency on the relevant Valuation Date,
whereby the Exchange Rate will be rounded down to [insert
number] decimal places and calculated in accordance with the
following formula:

[e]_Rate * [e]_Rate

['[e]_Rate" means in accordance with the ISDA Definitions the spot
rate expressed as the amount of the Relevant Currency per
[one]linsert number] [insert currency] ("[e]"), for settlement in one
[insert relevant financial centres] Business Day, calculated by the
[specify] ("[*]") and as published on [e] website, which appears on
the relevant Price Source at [insert time and location] (a "Relevant
Time") on that day (a "Settlement Procedure"). The spot rate shall
be calculated by the [e] pursuant to the [specify methodology] (the
"Methodology" and each such procedure a "Valuation
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Procedure")] [e];

['[e]_Rate" means in accordance with the ISDA Definitions the spot
rate relating to the number of units and/or fractions of the [insert
currency] required to purchase one unit of the Reference Currency
as displayed on the relevant Price Source at [insert time and
location] (a "Relevant Time") on the relevant Valuation Date (a
"Settlement Procedure")] [¢];] [e] 1]

[In the case of a basket of exchange rates, insert:, in respect of
each Relevant Currency;, [the spot rate for the sale of [one][insert
number] unit(s) of the Reference Currency and the purchase of the
Relevant Currency; expressed as the amount of the Relevant
Currencyy; for [one][insert number] unit of the Reference Currency,
as set forth under the column "Exchange Rate,":

(i) Exchange Rate; Weight
(W)
1 Reference Currency - [insert Relevant | [e]

Currency 1] Exchange Rate [o]

2 Reference Currency - [insert Relevant | [e]
Currency 2] Exchange Rate [o]

[e] | [insert further exchange rates] [e] [e]l[e]

"Reference Currency — [insert Relevant Currency 1] Exchange
Rate" means in accordance with the ISDA Definitions the spot rate

[In the case of a determination on the basis of one exchange
rate, insert: [relating to the number of units and/or fractions of
[insert Relevant Currency 1] required to purchase one unit of the
Reference Currency as displayed on the Price Source at [insert time
and location] (a "Relevant Time") on the relevant Valuation Date,
whereby the Exchange Rate will be rounded down to [insert
number] decimal places (a "Settlement Procedure] [e]]

[In the case of a determination by multiplication of two
exchange rates, insert: relating to the number of units and/or
fractions of [insert Relevant Currency 1] required to purchase one
unit of the Reference Currency on the relevant Valuation Date,
whereby the Exchange Rate will be rounded down to [insert
number] decimal places and calculated in accordance with the
following formula:

[e]_Rate * [e]_Rate

['[#]_Rate" means in accordance with the ISDA Definitions the spot
rate expressed as the amount of [insert Relevant Currency 1] per
[one]linsert number] [insert settlement currency] ("[e]"), for
settlement in one [insert relevant financial centres] Business Day,
calculated by the [specify] ("[®]") and as published on [e] website,
which appears on the relevant Price Source at [insert time and
location] (a "Relevant Time") on that day (a "Settlement
Procedure"). The spot rate shall be calculated by the [e] pursuant to
the [specify methodology] (the "Methodology" and each such
procedure a "Valuation Procedure")] [e];
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['[#]_Rate" means in accordance with the ISDA Definitions the spot
rate relating to the number of units and/or fractions of the [insert
settlement currency] required to purchase one unit of the
Reference Currency as displayed on the relevant Price Source at
[insert time and location] (a "Relevant Time") on the relevant
Valuation Date (a "Settlement Procedure")] [e];

"Reference Currency — [insert Relevant Currency 2] Exchange
Rate" means in accordance with the ISDA Definitions the spot rate

[In the case of a determination on the basis of one exchange
rate, insert: relating to the number of units and/or fractions of [insert
Relevant Currency 2] required to purchase one unit of the
Reference Currency as displayed on the Price Source at [insert time
and location] (a "Relevant Time") on the relevant Valuation Date,
whereby the Exchange Rate will be rounded down to [insert
number] decimal places (a "Settlement Procedure"). ] [e]]

[In the case of a determination by multiplication of two
exchange rates, insert: [relating to the number of units and/or
fractions of [insert Relevant Currency 2] required to purchase one
unit of the Reference Currency on the relevant Valuation Date,
whereby the Exchange Rate will be rounded down to [insert
number] decimal places and calculated in accordance with the
following formula:

[e]_Rate * [¢]_Rate

['[e]_Rate" means in accordance with the ISDA Definitions the spot
the spot rate expressed as the amount of [insert Relevant Currency
2] per [one][insert number] [insert settlement currency] ("[e]"),
for settlement in one [insert relevant financial centres] Business
Day, calculated by the [specify] ("[*]") and as published on [e]
website, which appears on the relevant Price Source at [insert time
and location] (a "Relevant Time") on that day (a "Settlement
Procedure"). The exchange rate shall be calculated by the [e]
pursuant to the [specify methodology] (the "Methodology" and
each such procedure a "Valuation Procedure")] [e];

['[#]_Rate" means in accordance with the ISDA Definitions the spot
rate relating to the number of units and/or fractions of the [insert
settlement currency] required to purchase one unit of the
Reference Currency as displayed on the relevant Price Source at
[insert time and location] (a "Relevant Time") on the relevant
Valuation Date (a "Settlement Procedure")] [e];]

[insert definitions of further exchange rates]][e];11]

Information on the underlying [Commodit(y)(ies)][Currenc(y)(ies)] is
available on [e].

For [Notes][Certificates] issued under the Programme, application
may be made to the Frankfurt Stock Exchange and/or the Baden-
Wirttemberg Stock Exchange in Stuttgart and/or the Luxembourg
Stock Exchange (Bourse de Luxembourg) for such
[Notes][Certificates] to be admitted to trading on the regulated
market (regulierter Markt).

® To be deleted if Notes are issued with a denomination of less than EUR 100,000 or the equivalent in another currecncy.
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There are certain factors that may affect the Issuer's [and the
Guarantor's] ability to fulfil their obligations under the
[Notes][Certificates] issued under the Programme [and the
Guarantor’s obligations under the Guarantee].

[MSIP

The principal risks with respect to Morgan Stanley will also represent
the principal risks with respect to MSIP, either as individual entities or
as part of the Morgan Stanley group of companies.

Risks specific to MSIP include:

° the existence of substantial inter-relationships between MSIP
and other Morgan Stanley group companies; and

° the [Notes][Certificates] issued by MSIP will not be
guaranteed by Morgan Stanley.]

[MSBV

The principal risks with respect to Morgan Stanley will also represent
the principal risks with respect to MSBYV, either as individual entities
or as part of the Morgan Stanley group of companies.

Risks specific to MSBV include:

° the ability of MSBV to perform its obligations is dependent
upon the Morgan Stanley group fulfilling its obligations to
MSBV; and

° risks relating to insolvency proceedings in the Netherlands.]

Morgan Stanley
Risks that are inherent in Morgan Stanley’s activities include:

. Liquidity and Funding Risk: The risk that Morgan Stanley will
be unable to finance its operations due to a loss of access to
the capital markets or difficulty in liquidating its assets;

° Market Risk: The risk that a change in the level of one or
more market prices, rates, indices, implied volatilities (the
price volatility of the underlying instrument imputed from
option prices), correlations or other market factors, such as
market liquidity, will result in losses for a position or portfolio;

° Credit Risk: the risk of loss arising from borrower or
counterparty default when a borrower, counterparty or
obligor does not meet its obligations;

° Operational Risk: the risk of financial or other loss, or
potential damage to a firm’s reputation, resulting from
inadequate or failed internal processes, people, resources,
systems or from other internal or external events;

° Legal, Regulatory and Compliance Risk: the risk of exposure
to fines, penalties, judgements, damages and/or settlements
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in connection with regulatory or legal actions as a result of
non-compliance with applicable legal or regulatory
requirements and standards or litigation;

° Risk Management: Morgan Stanley’s hedging strategies and
other risk management techniques may not be fully effective
in mitigating its risk exposure in all market environments or
against all types of risk;

° Competitive Environment Risk: Morgan Stanley faces strong
competition from other financial services firms, which could
lead to pricing pressures that could materially adversely
affect its revenue and profitability;

° International Risk: Morgan Stanley is subject to numerous
political, economic, legal, operational, franchise and other
risks as a result of its international operations which could
adversely impact its businesses in many ways; and

° Acquisition and Joint Venture Risk: Morgan Stanley may be
unable to fully capture the expected value from acquisitions,
joint ventures, minority stakes and strategic alliances.

Potential investors in [Notes][Certificates] are explicitly
reminded that an investment in the [Notes][Certificates] entails
financial risks which if occurred may lead to a decline in the
value of the [Notes][Certificates]. Potential investors in
[Notes][Certificates] should be prepared to sustain a total loss
of their investment in the [Notes][Certificates].

An investment in the [Notes][Certificates] entails certain risks, which
vary depending on the specification and type or structure of the
[Notes][Certificates]. An investment in the [Notes][Certificates] is
only suitable for potential investors who (i) have the requisite
knowledge and experience in financial and business matters to
evaluate the merits and risks of an investment in the
[Notes][Certificates] and the information contained or incorporated
by reference into the Base Prospectuses or any applicable
supplement thereto; (ii) have access to, and knowledge of,
appropriate analytical tools to evaluate such merits and risks in the
context of the potential investor’s particular financial situation and to
evaluate the impact the [Notes][Certificates] will have on their overall
investment portfolio; (iii) understand thoroughly the terms of the
relevant [Notes][Certificates] and are familiar with the behaviour of
the relevant underlyings and financial markets; (iv) are capable of
bearing the economic risk of an investment in the
[Notes][Certificates] until the maturity of the [Notes][Certificates];
and (v) recognise that it may not be possible to dispose of the
[Notes][Certificates] for a substantial period of time, if at all before
maturity.

The interest rate risk is one of the central risks of interest-bearing
[Notes][Certificates]. The interest rate level on the money and capital
markets may fluctuate on a daily basis and cause the value of the
[Notes][Certificates] to change on a daily basis. The interest rate risk
is a result of the uncertainty with respect to future changes of the
market interest rate level. In general, the effects of this risk increase
as the market interest rates increase.

Any person who purchases the [Notes][Certificates] is relying upon
the creditworthiness of the Issuer [and the Guarantor] and has no
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rights against any other person. Holders are subject to the risk of a
partial or total failure of the Issuer [and the Guarantor] to make
interest and/or redemption payments that the Issuer [and the
Guarantor] is obliged to make under the [Notes][Certificates]. The
worse the creditworthiness of the Issuer [and the Guarantor], the
higher the risk of loss.

Factors influencing the credit spread include, among other things, the
creditworthiness and rating of the Issuer, probability of default,
recovery rate, remaining term to maturity of the [Note][Certificate]
and obligations under any collateralisation or guarantee and
declarations as to any preferred payment or subordination. The
liquidity situation, the general level of interest rates, overall economic
developments, and the currency, in which the relevant obligation is
denominated may also have a positive or negative effect.

Holders are exposed to the risk that the credit spread of the Issuer
[and the Guarantor] widens which results in a decrease in the price
of the [Notes][Certificates].

A rating of [Notes][Certificates], if any, may not adequately reflect all
risks of the investment in such [Notes][Certificates]. Equally, ratings
may be suspended, downgraded or withdrawn. Such suspension,
downgrading or withdrawal may have an adverse effect on the
market value and trading price of the [Notes][Certificates]. A credit
rating is not a recommendation to buy, sell or hold securities and
may be revised or withdrawn by the rating agency at any time.

Holders may be exposed to risks connected to the reinvestment of
cash resources freed from any [Note][Certificate]. The return the
Holder will receive from a [Note][Certificate] depends not only on the
price and the nominal interest rate of the [Note][Certificate] but also
on whether or not the interest received during the term of the
[Note][Certificate] can be reinvested at the same or a higher interest
rate than the rate provided for in the [Note][Certificate]. The risk that
the general market interest rate falls below the interest rate of the
[Note][Certificate] during its term is generally called reinvestment
risk. The extent of the reinvestment risk depends on the individual
features of the relevant [Note][Certificate].

In general, [Notes][Certificates] provide a certain cash flow. The
Final Terms of the [Notes][Certificates] set forth under which
conditions, on which dates and in which amounts interest and/or
redemption amounts aref/is paid. In the event that the agreed
conditions do not occur, the actual cash flows may differ from those
expected.

The materialisation of the cash flow risk may result in the Issuer’s
[and the Guarantor’s] inability to make interest payments or in the
inability to redeem the [Notes][Certificates], in whole or in part.

The inflation risk is the risk of future money depreciation. The real
yield from an investment is reduced by inflation. The higher the rate
of inflation, the lower the real yield on a [Note][Certificate]. If the
inflation rate is equal to or higher than the nominal yield, the real
yield is zero or even negative.

If a loan is used to finance the acquisition of the [Notes][Certificates]
by a Holder and the [Notes][Certificates] subsequently go into
default, or if the trading price diminishes significantly, the Holder may
not only have to face a potential loss on its investment, but it will also
have to repay the loan and pay interest thereon. A loan may
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significantly increase the risk of a loss. Potential investors should not
assume that they will be able to repay the loan or pay interest
thereon from the profits of a transaction. Instead, potential investors
should assess their financial situation prior to an investment, as to
whether they are able to pay interest on the loan, repay the loan on
demand, and that they may suffer losses instead of realising gains.

The Issuer may enter into distribution agreements with various
financial institutions and other intermediaries as determined by the
Issuer (each a “Distribution Agent”). Each Distribution Agent will
agree, subject to the satisfaction of certain conditions, to subscribe
for the [Notes][Certificates] at a price equivalent to or below the
Issue Price. A periodic fee may also be payable to the Distribution
Agents in respect of all outstanding [Notes][Certificates] up to and
including the maturity date at a rate as determined by the Issuer.
Such rate may vary from time to time.

When [Notes][Certificates] are purchased or sold, several types of
incidental costs (including transaction fees and commissions) are
incurred in addition to the purchase or sale price of the
[Note][Certificate]. These incidental costs may significantly reduce or
eliminate any profit from holding the [Notes][Certificates]. Credit
institutions as a rule charge commissions which are either fixed
minimum commissions or pro-rata commissions, depending on the
order value. To the extent that additional — domestic or foreign —
parties are involved in the execution of an order, including but not
limited to domestic dealers or brokers in foreign markets, Holders
may also be charged for the brokerage fees, commissions and other
fees and expenses of such parties (third party costs).

The Final Terms of the [Notes][Certificates] will be governed by
German law. No assurance can be given as to the impact of any
possible judicial decision or change to German law (or law applicable
in Germany), or administrative practice in Germany after the date of
this Base Prospectus.

Potential conflicts of interest may arise between the determination
agent and the Holders, including with respect to certain discretionary
determinations and judgments that the determination agent may
make and that may influence the amount receivable upon interest
and/or redemption of the [Notes][Certificates].

A Holder of [Notes][Certificates] denominated in a foreign currency
or of [Notes][Certificates] where the underlying
[Commaodit(y)(ies)][Currenc(y)(ies)] is/are denominated in a foreign
currency is exposed to the risk of changes in currency exchange
rates which may affect the yield and/or the redemption amount of
such [Notes][Certificates].

Potential investors should be aware that they may be required to pay
taxes or other documentary charges or duties in accordance with the
laws and practices of the country where the [Notes][Certificates] are
transferred or other jurisdictions. In some jurisdictions, no official
statements of the tax authorities or court decisions may be available
for innovative financial instruments such as the [Notes][Certificates].
Potential investors are advised not to rely upon the tax summary
contained in this document and/or in the Final Terms but to ask for
their own tax adviser’s advice on their individual taxation with respect
to the acquisition, sale and redemption of the [Notes][Certificates].
Only these advisors are in a position to duly consider the specific
situation of the potential investor. The aforementioned individual tax
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treatment of the [Notes][Certificates] with regard to any potential
investor may have an adverse impact on the return which any such
potential investor may receive under the [Notes][Certificates].

Under currently issued guidance, should the [Notes][Certificates] (i)
be issued (a) after the later of 31 December 2013 and the date that is
six months after the date on which final U.S. Treasury regulations
define the term “foreign pass-thru payment” (the “Grandfathering
Date”) or (b)before the Grandfathering Date if the
[Notes][Certificates] are materially modified for U.S. federal income
tax purposes after the Grandfathering Date or (ii) be classified as
equity for U.S. tax purposes, then (pursuant to Sections 1471
through 1474 of the Code or similar law implementing an
intergovernmental approach thereto (“FATCA”)) the Issuer and other
financial institutions  through  which payments on the
[Notes][Certificates] are made may be required to withhold U.S. tax
at a rate of 30 % (“FATCA withholding”) on all, or a portion of,
payments qualifying as pass-thru payments made after 31 December
2016 in respect of the [Notes][Certificates]. FATCA withholding may
also be ftriggered if the Issuer creates and issues further
[Notes][Certificates] in a manner that does not constitute a “qualified
reopening” for U.S.federal income tax purposes after the
Grandfathering Date that are consolidated and form a single series
with any outstanding [Notes][Certificates] issued on or before the
Grandfathering Date as permitted by § 9 of the Terms and
Conditions. In addition,

The application of FATCA to interest, principal or other amounts paid
with respect to the [Notes][Certificates] is not clear. If FATCA were
to require that an amount in respect of U.S. withholding tax were to
be deducted or withheld from interest, principal or other payments on
(or with respect to) the [Notes][Certificates], then neither the Issuer,
any paying agent nor any other person would, pursuant to the
conditions of the [Notes][Certificates], be required to pay additional
amounts as a result of the deduction or withholding of such tax. As a
result, investors may, if FATCA is implemented as currently
proposed by the U.S. Internal Revenue Service, receive less interest
or principal than expected.

In the event that the Issuer [and the Guarantor] would be obliged to
increase the amounts payable in respect of any [Notes][Certificates]
due to 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 the jurisdiction where the Issuer [and/or the
Guarantor] and/or the paying agent has its registered office and/or
any jurisdiction where the [Notes][Certificates] have been publicly
offered and/or the United States of America, as the case may be, or
any political subdivision thereof or any authority therein or thereof
having power to tax, the Issuer [or the Guarantor] may redeem all
outstanding [Notes][Certificates] in accordance with the Final Terms
of the [Notes][Certificates].

In case the [Notes][Certificates] are redeemed early for taxation
reasons, the specified redemption amount may be lower than
the [specified denomination][par value] of the
[Notes][Certificates] and Holders may therefore lose part of their
invested capital.

[In case the [Notes][Certificates] are redeemable at the Issuer’s
option the Issuer may choose to redeem the [Notes][Certificates] at
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times when prevailing interest rates may be relatively low. In such
circumstances, a Holder may not be able to reinvest the redemption
proceeds in a comparable security at an effective interest rate as
high as that of the relevant [Notes][Certificates].]

[In case the [Notes][Certificates] are redeemed early following the
occurrence of a [Change in Law] [and/or] [Increased Cost of
Hedging] [and/or] [a Hedging Disruption] [and/or] [Insolcency Filing],
the specified redemption amount payable per [Note][Certificate] may
be less than the [specified denomination][par value] of the
[Notes][Certificates] and Holders may therefore lose parts of their
invested capital.]

Holders have no right to demand early redemption of the
[Notes][Certificates] during the term. In case the Issuer has the right
to redeem the [Notes][Certificates] early but provided that the Issuer
does not exercise such right and it does not redeem the
[Notes][Certificates] early in accordance with the Final Terms of the
[Notes][Certificates], the realisation of any economic value in the
[Notes][Certificates] (or portion thereof) is only possible by way of
their sale.]

[Notes][Certificates] issued under the Base Prospectus are
represented by a global note (the “Global Note”). Such Global Note
is deposited with CBF. Holders will under no circumstances be
entitled to receive definitive [Notes][Certificates]. CBF will
maintain records of the beneficial interests in the Global Note. While
the [Notes][Certificates] are represented by a Global Note, Holders
will be able to trade their beneficial interests only through CBF.

While the [Notes][Certificates] are represented by a Global Note, the
Issuer will discharge its payment obligations under the
[Notes][Certificates] by making payments to CBF, for distribution to
their account holders. A holder of a beneficial interest in a Global
Note must rely on the procedures of CBF to receive payments under
the [Notes][Certificates]. The Issuer generally has no responsibility
or liability for the records relating to, or payments made in respect of,
beneficial interests in the Global Note.]

The Issuer has no responsibility or liability under any circumstances
for any acts and omissions of CBF as well as for any losses which
might occur to a Holder out of such acts and omission in general and
for the records relating to, or payments made in respect of, beneficial
interests in the Global Note, in particular.

Potential investors should be aware that an investment in the
[Notes][Certificates] entails a valuation risk with respect to an
underlying [Commodity][Currency]. Potential investors should have
experience in transactions with [Notes][Certificates] having values
based on their respective [Commodit(y)(ies)][Currenc(y)(ies)]. The
value of a [Commodity][Currency] is subject to fluctuations that are
contingent on many factors, such as the business activities of the
relevant issuer, macroeconomic factors and speculation. If the
underlying is a [commodity]l[currency] basket, fluctuations in the
value of a single component may be either offset or amplified by
fluctuations in the value of the other components. Additionally, the
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historical performance of a [Commodity][Currency] is not an
indication of future performance. Changes in the market price of a
[Commodity][Currency] affect the trading price of the
[Notes][Certificates], and it cannot be foreseen whether the market
price of a [Commodity][Currency] will rise or fall.

If the right represented by the [Note][Certificate] is calculated using a
currency, currency unit or unit of account other than the currency of
the [Note][Certificate], or if the value of an underlying is determined
in such a currency, currency unit or unit of account other than the
currency of the [Note][Certificate], potential investors should be
aware that an investment in the [Notes][Certificates] may entail risks
based on exchange rate fluctuations, and that the risk of loss is not
based solely on the performance of a the underlying
[Commodity(y)(ies)][Currenc(y)(ies)], but also on unfavourable
developments in the value of the foreign currency, currency unit or
unit of account. Such unfavourable developments can increase the
Holders’ risk of loss.

Any person intending to use the [Notes][Certificates] as a hedging
instrument  should recognise the correlation risk. The
[Notes][Certificates] may not be a perfect hedge to an underlying
[Commodity][Currency] or portfolio of which the underlying
[Commodity][Currency] forms a part. In addition, it may not be
possible to liquidate the [Notes][Certificates] at a level which directly
reflects the price of the underlying [Commodity][Currency] or
portfolio of which the underlying [Commodity][Currency] forms a
part. Potential investors should not rely on the ability to conclude
transactions during the term of the [Notes][Certificates] to offset or
limit the relevant risks; this depends on the market situation and, in
case of a [Note][Certificate] linked to an underlying
[Commodity][Currency], the specific underlying conditions. It is
possible that such transactions can only be concluded at an
unfavourable market price, resulting in a corresponding loss for the
Holders.

In special market situations, where the Issuer is completely unable to
conclude hedging transactions, or where such transactions are very
difficult to conclude, the spread between the bid and offer prices
which may be quoted by the Issuer may be temporarily expanded, in
order to limit the economic risks to the Issuer. Thus, Holders selling
their [Notes][Certificates] on an exchange or on the over-the-counter
market may be doing so at a price that is substantially lower than the
actual value of the [Notes][Certificates] at the time of sale.

The relevant Issuer may use a portion of the total proceeds from the
sale of the [Notes][Certificates] for transactions to hedge the risks of
the relevant Issuer relating to the relevant tranche of
[Notes][Certificates]. In such case, the relevant Issuer or a company
affiliated with it may conclude transactions that correspond to the
obligations of the relevant Issuer under the [Notes][Certificates]. It
cannot be ruled out that the price of an underlying
[Commodity][Currency], if any, will be influenced by such
transactions in individual cases. Entering into or closing out these
hedging transactions may influence the probability of occurrence or
non-occurrence of determining events in the <case of
[Notes][Certificates] with a value based on the occurrence of a
certain event in relation to an underlying [Commaodity][Currency].

The [Notes][Certificates] are neither protected by the Deposit
Protection Fund of the Association of German Banks
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(Einlagensicherungsfonds des Bundesverbandes deutscher Banken
e.V.) nor by the German Deposit Guarantee and Investor
Compensation Act (Einlagensicherungs- und
Anlegerentschédigungsgesetz).

There can be no assurance as to how the [Notes][Certificates] will
trade in the secondary market or whether such market will be liquid
or illiquid or that there will be a market at all. If the
[Notes][Certificates] are not traded on any securities exchange,
pricing information for the [Notes][Certificates] may be more difficult
to obtain and the liquidity and market prices of the
[Notes][Certificates] may be adversely affected. The liquidity of the
[Notes][Certificates] may also be affected by restrictions on offers
and sales of the securities in some jurisdictions. The more limited the
secondary market is, the more difficult it may be for the Holders to
realise value for the [Notes][Certificates] prior to the maturity date.

The market value of the [Notes][Certificates] will be affected by the
creditworthiness of the Issuer [and the Guarantor] and a number of
additional factors, including but not limited to the movements of
reference rates and swap rates, market interest yield rates, market
liquidity and the time remaining to the maturity date of the
[Notes][Certificates].

The price at which a Holder will be able to sell the
[Notes][Certificates] prior to maturity may be at a discount, which
could be substantial, from the issue price or the purchase price paid
by such purchaser. Historical values of the reference rates and swap
rates should not be taken as an indication of the performance of any
relevant reference rate or swap rate during the term of any
[Note][Certificate].

The historic price of a [Note][Certificate] should not be taken as an
indicator of future performance of such [Note][Certificate]. It is not
foreseeable whether the market price of a [Note][Certificate] will rise
or fall. The Issuer gives no guarantee that the spread between
purchase and selling prices is within a certain range or remains
constant.

In general, an investment in [Notes][Certificates] by which payments
of interest, if any and/or redemption is determined by reference to the
performance of on or more [commodity][currency]
security/[commodity][currency] securities, may entail significant risks
not associated with similar investments in a conventional debt
security. Such risks include the risks that the Holder may receive no
interest at all, or that the resulting interest rate may be less than that
payable on a conventional debt security at the same time and/or that
the Holder could lose all or a substantial portion of the principal of his
[Notes][Certificates]. In addition, potential investors should be aware
that the market price of such [Notes][Certificates] may be very
volatile (depending on the volatility of the relevant
underlying/underlyings). Neither the current nor the historical value of
the relevant underlying/underlyings should be taken as an indication
of future performance of such underlying/underlyings during the term
of any [Note][Certificate].

Fluctuations in the trading prices of the underlying emerging market
[commodity][currency]  will affect the value of the
[Notes][Certificates]. Changes may result over time from the
interaction of many factors directly or indirectly affecting economic
and political conditions in the related countries or member nations,
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including economic and political developments in other countries. Of
particular importance to potential risks are (i) rates of inflation;
(ii) interest rate levels; (iii) balance of payments; and (iv) the extent of
governmental surpluses or deficits in the relevant country. All of
these factors are, in turn, sensitive to the monetary, fiscal and trade
policies pursued by the related countries, the governments of the
related countries and member nations (if any), and other countries
important to international trade and finance. Government intervention
could materially and adversely affect the value of the
[Notes][Certificates]. Thus, a special risk in purchasing the
[Notes][Certificates] is that their trading value and amount payable at
maturity could be affected by the actions of governments,
fluctuations in response to other market forces and the movement of
currencies across borders. Emerging markets stocks may be more
volatile than the stocks in more developed markets.]

Commodity Linked [Notes][Certificates] are debt securities which do
not provide for predetermined amounts and/or interest payments.
Commodity Linked [Notes][Certificates] may relate to one or more
Commodit(y)(ies) and may bear interest at commodity linked interest
amounts and/or will be redeemed at a Commodity Linked
Redemption Amount, both of which will be calculated by reference to
such Commodity or Commodities, as the case may be, as more fully
set out in the Final Terms. Fluctuations in the value of the relevant
Commodity will affect the value of the Commodity Linked
[Note][Certificate]. The amount of principal and/or interest, if any,
payable by the relevant Issuer might be substantially less than the
Issue Price or, as the case may be, the purchase price invested by
the Holder and may even be zero in which case the Holder may lose
his entire investment. In the case of resources and precious metals
as underlyings, Investors should be aware of the fact that such
underlyings may globally nearly be traded non-stop in various time
zones. This may lead to a determination of different values of the
relevant underlying in different places. The relevant Final Terms will
determine, which exchange or which trading platform and which
timing is used to determine the value of the relevant underlying and
to determine whether the relevant underlying went below or above
certain barriers, if any.]

Currency Linked [Notes][Certificates] refer to a specific currency or
dual currency and do not provide for a predetermined redemption or
interest amount. Such payments depend on the performance of the
underlying currency(ies) and may be substantially less than the issue
or purchase price.]

D.3

The investor may lose the value of his entire investment or part
of it, as the case may be.

[e]
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