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SUMMARY

The information set out below is a summary only and should be read in conjunction with the
rest of the Prospectus. This summary is intended to convey the essential characteristics and
risks associated with the Issuer, and in relation to the Securities and does not purport to be
complete. It is taken from, and is qualified in its entirety by, the remainder of this Prospec-
tus. Accordingly, this summary should be read as an introduction to the Prospectus, and any
decision to invest in the Securities should be based on consideration of the Prospectus as a
whole by the investor.

Prospective investors should be aware that where a claim relating to the information con-
tained in this Prospectus is brought before a court, the investor making the claim might, un-
der the national legislation of the respective EU member state, have to bear the costs of
translating the prospectus before the legal proceedings are initiated.

Civil liability attaches to the Issuer who has tabled the summary including the translation
thereof and applied for its notification, but only if the summary is misleading, inaccurate or
inconsistent when read together with the other parts of the Prospectus.

This Summary contains:

Summary of Risk Factors

Summary of Economic Description

Summary of Product Conditions and Terms of the Offer

Summary of Issuer
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SUMMARY OF RISK FACTORS

Risk Factors

Issuer Risk Factors

Prospective investors should consider all information provided in the Registration Document
and consult with their own professional advisers if they consider it necessary. The following
describes risk factors relating to the issuer’s ability to meet its obligations under the securi-
ties.

Ratings

Ratings assigned to the issuer by certain independent rating agencies are an indicator of the
issuer’s ability to meet its obligations in a timely manner. The lower the assigned rating is on
the respective scale the higher the respective rating agency assesses the risk that obliga-
tions will not be met at all or not be met in a timely manner. As of the publication date of this
summary, the following ratings were assigned to Deutsche Bank:

Rating Agency Long-term Short-term
Standard & Poors (S&P) AA- A-1+
Moodys Aa3 P-1
Fitch AA- F1+

Rating agencies may change their ratings at short notice. A rating’s change may reflect the
price of securities outstanding.

Rating of Subordinated Obligations

If Deutsche Bank enters into subordinated obligations these obligations may be rated lower.
Deutsche Bank will disclose such ratings of subordinated obligations (if any).

Risks relating to the Securities
[- To be inserted for each type of Securities]

An investment in the Securities involves risks. These risks may include, among others, eg-
uity market, bond market, foreign exchange, interest rate, market volatility and economic,
political and regulatory risks and any combination of these and other risks. Prospective pur-
chasers should be experienced with respect to transactions in instruments such as the Secu-
rities and in the underlying asset or other basis of reference for the Securities (the “Underly-
ing”). Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful consideration, with
their legal, tax, accounting and other advisers, of (i) the suitability of an investment in the
Securities in the light of their own particular financial, tax and other circumstances; (ii) the
information set out in this document and (i) the Underlying.

The Securities may decline in value and investors should be prepared to sustain a total loss
of their investment in the Securities. The shorter the remaining term of the Securities, the
higher the risk of decline in value of the Securities.
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An investment in the Securities should only be made after assessing the direction, timing
and magnitude of potential future changes in the value of the Underlying, and/or the in the
composition or method of calculation of the Underlying, as the return of any such investment
will be dependent, inter alia, upon such changes. More than one risk factor may have simul-
taneous effect with regard to the Securities such that the effect of a particular risk factor may
not be predictable. In addition, more than one risk factor may have a compounding effect
which may not be predictable. No assurance can be given as to the effect that any combina-
tion of risk factors may have on the value of the Securities.

[Add additional product specific risk factors, if necessary]




SUMMARY OF ECONOMIC DESCRIPTIONS




Single Underlying linked Certificates

The Securities represent an investment similar to a direct investment in the Underlying. Like
a direct investment, the Securities offer a participation in the performance of the Underlying
up to one or more specified final valuation day(s). [If a maximum Cash Settlement Amount
or a minimum Cash Settlement Amount is specified, insert: However, in contrast to a direct
investment,] If a maximum Cash Settlement Amount is specified, insert: if the amount of
cash determined is equal to or exceeds a specified maximum amount, the cash amount
payable at settlement will be equal to that specified maximum amount] [If a minimun Cash
Settlement Amount is specified, insert: [, and] if the amount of cash so determined is equal
to or less than a specified minimum amount, the cash amount payable at settlement will be
equal to that specified minimum amount.]

[Add additional product specific information, if necessary]




Basket linked Certificates

The Securities represent an investment similar to a direct investment in the Underlying. Like
a direct investment, the Securities offer a participation in the performance of the Underlying
until one or more specified final valuation day(s). [If a maximum Cash Settlement Amount or
a minimum Cash Settlement Amount is specified, insert: However, in contrast to a direct in-
vestment,] [If a maximum Cash Settlement Amount is specified, insert: if the amount of cash
determined is equal to or exceeds a specified maximum amount, the cash amount payable
at settlement will be equal to that specified maximum amount] [If a minimum Cash Settle-
ment Amount is specified, insert: [, and] if the amount of cash determined is equal to or less
than a specified minimum amount, the cash amount payable at settlement will be equal to
that specified minimum amount.]

[Add additional product specific information, if necessary]




Single Underlying linked Outperformance Certificates

The Securities represent an investment similar to a direct investment in the Underlying. In
contrast to such direct investment, if the value or average value of the Underlying on the
specified day(s) is greater than a specified determination level, investors will receive an
amount which represents a leveraged participation in the extent to which the value or aver-
age value of the Underlying on the specified day(s) exceeds such specified determination
level (the "Outperformance Amount”) in addition to an amount which reflects the value or
average value of the Underlying on the such day(s).

There is no maximum or minimum cash amount payable at settlement.

[Add additional product specific information, if necessary]




Single Underlying linked Warrants

Compared to a direct investment in the Underlying. investors will receive

[If Physical Settlement only insert: the specified asset(s)]

[If the Securities are settled in cash only insert: a cash amount]

[If the Cash Settlement or Physical Settlement applies insert: the specified asset(s) or a cash
amount]

which represents a disproportionate participation in the extent to which the value or average
value of the Underlying on the specified day(s) is

[If the Securities are Call Warrants, insert: greater]

[If the Securities are Put Warrants, insert: less]

than such specified strike [If the Securities have a Cap Amount insert: provided that the par-
ticipation will be limited by the specified maximum amount], if the value or average value of
the Underlying on the specified day(s) is

[If the Securities are Call Warrants, insert:greater]

[If the Securities are Put Warrants, insert: less]

than a specified strike. However, if the value or the average value of the Underlying on the
specified day(s) is

[If the Securities are Call Warrants, insert: less]

[If the Securities are Put Warrants, insert: greater]

than or equal to the specified strike, investors who hold the Securities will not receive any
return on their investment.

[Add additional product specific information, if necessary]




Basket linked Warrants

Compared to a direct investment in the Underlying. investors will receive

[If Physical Settlement only insert: the specified asset(s)]

[If the Securities are settled in cash only insert: a cash amount]

[If the Cash Settlement or Physical Settlement applies insert: the specified asset(s) or a cash
amount]

which represents a disproportionate participation in the extent to which the value or average
value of the Underlying on the specified day(s) is

[If the Securities are Call Warrants, insert: greater]

[If the Securities are Put Warrants, insert: less]

than such specified strike [If the Securities have a Cap Amount insert: provided that the par-
ticipation will be limited by the specified maximum amount], if the value or average value of
the Underlying on the specified day(s) is

[If the Securities are Call Warrants, insert:greater]

[If the Securities are Put Warrants, insert: less]

than a specified strike. However, if the value or the average value of the Underlying on the
specified day(s) is

[If the Securities are Call Warrants, insert: less]

[If the Securities are Put Warrants, insert: greater]

than or equal to the specified strike, investors who hold the Securities will not receive any
return on their investment.

[Add additional product specific information, if necessary]




Single Underlying linked Knock-out Warrants (WAVES)

Compared to a direct investment in the Underlying. investors will receive

[If Physical Settlement only insert: the specified asset(s)]

[If the Securities are settled in cash only insert: a cash amount]

[If the Cash Settlement or Physical Settlement applies insert: the specified asset(s) or a cash
amount]

which represents a disproportionate participation in the extent to which the value of the Un-
derlying on the specified day(s) is

[If the Securities are Call Warrants, insert: greater]

[If the Securities are Put Warrants, insert: less]

than such specified strike, if the value of the Underlying on the specified day is

[If the Securities are Call Warrants, insert:greater]

[If the Securities are Put Warrants, insert: less]

than a specified strike. However, such cash amount will not be paid if the value of the Under-
lying on the specified day is

[If the Securities are Call Warrants, insert: less]

[If the Securities are Put Warrants, insert: greater]

than or equal to the specified strike, or if the value of the Underlying has been [Insert if Type
Call: less] [Insert if Type Put: greater] or equal to the specified barrier level during a specified
period. [If the Securities are not (a) WAVEs Return or (b) WAVEs XXL, insert: In the latter
case, the Securities will become worthless.]

[If the Securities are WAVEs XXL or WAVE Returns, insert:

In the latter case, the Securities will be redeemed, and investors will receive payment of the
amount by which the value of the Underlying at a time during a specified subsequent period
chosen by the Issuer in its discretion is [Insert if Type Call: greater] [Insert if Type Put: less]
than the specified strike. If such amount is [If the Type is Call, insert: less][If the Type is Put,
insert: greater] than or equal to the strike, the Securities will expire worthless.]

[Add additional product specific information, if necessary]
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Single Underlying linked Double-Chance Certificates

The Securities represent an investment similar to a direct investment in the Underlying. In
contrast to such direct investment, the Securities offer the possibility of increased returns by
leveraged participation in the extent to which the value or average value of the Underlying on
the specified final valuation day(s) exceeds the specified determination level, but subject to a
specified maximum value.

Investors that buy the Securities at their issue date and hold the Securities for the entire term
therefore achieve the maximum return on their initial investment when the value or average
value of the Underlying on one or more specified final valuation days is equal to or greater
than the specified maximum value. In this case the cash amount payable at settlement will
reflect the sum of the specified maximum value of the Underlying and the maximum Differen-
tial Amount. If the value or average value of the Underlying on the final valuation day(s) is
less than the specified maximum value but above the specified determination level then the
cash amount payable at settlement will reflect the sum of the value or average value of the
Underlying and the Differential Amount. However, if the value or average value of the Uh-
derlying on the specified final valuation day(s) is equal to or below the specified determina-
tion level, investors will receive no positive return or will make a loss. Such loss can extend
to their whole initial investment where the value, as applicable, or average value of the un-
derlying asset is zero at this time.

[Add additional product specific information, if necessary]
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Single Underlying linked Best Chance Certificates

The Securities represent an investment similar to a direct investment in the Underlying. In
contrast to such direct investment, however, the Securities enable investors to participate in
rises in the value or average value of the Underlying on the basis of the lowest of several
values of the Underlying during a specified period. For this, however, investors forgo the op-
portunity to participate in increases in the value or average value of the Underlying above a
specified maximum amount. In addition, the basis of calculation for the participation in the
performance of the Underlying will be a specified initial amount, which may be less than the
purchase price for the Securities; if this happens and,, if the difference between the lowest
value of the Underlying on any of the specified days and the specified initial amount is rela-
tively small, investors may not fully participate in rises in the value or average value of the
Underlying, and may suffer a loss even if the value or average value of the Underlying rises.

[Add additional product specific information, if necessary]
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Single Underlying linked Parachute Certificates

The Securities represent an investment similar to a direct investment in the Underlying. In
contrast to such direct investment, the Securities offer a degree of protection against de-
creases in the value of the Underlying until one or more specified valuation day(s): If such
value falls to no less than a certain level (the parachute threshold), investors sill receive the
invested capital back; in case of a further decrease, investors do not fully participate in such
decrease, but to a lesser extent, which is the specified parachute factor. For that protection,
however, investors may forgo the opportunity to participate fully in increases in the value of
the Underlying. [If the Securities provide for a maximum amount insert: If the cash amount
determined is equal to or exceeds a specified maximum amount, the cash amount payable
at settlement will be equal to that specified maximum amount.] [If the Issuer has the right to
redeem the Securities early, insert: However, if the Issuer elects to redeem the Securities
early, investors will receive a specified early cash settlement amount.]

[Add additional product specific information, if necessary]
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Single Underlying linked [Renewable Opportunity] [Express] Certificates

The Securities represent an investment similar to a direct investment in the Underlying.

In contrast to such direct investment, the Securities will be redeemed automatically and a
specified cash amount will be paid, if the value of the Underlying on a specified barrier de-
termination day is greater than the specified barrier level [If barrier level is not fixed, insert: in
respect of such day]. The cash amount will be higher, the later such early redemption oc-
curs.

In addition the Securities provide a degree of protection against decrease in the value of the
Underlying, as the investor will receive a cash amount at settlement equal to the value of the
Underlying at or around issuance of the Securities, if the value of the Underlying [at any
time] [on the specified valuation date] [during a specified barrier determination period] has
not been lower than a specified determination level.

For that protection investors forgo the opportunity to participate in any further growth in the
value of the Underlying beyond the specified barrier level after an early redemption of the
Securities as described above.

[Add additional product specific information, if necessary]
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Single Underlying linked Discount Certificates

The Securities represent an investment linked to in the economic performance of the Under-
lying. In contrast to a direct investment in the Underlying, the Securities are sold at an issue
price which provides for a discount to the value of the Underlying at or around their issuance,
which enables investors to participate in rises in the value or average value of the Underlying
up to a specified maximum amount, and to receive a return on their initial investment even if
the value or average value of the Underlying falls a certain extent from the initial value of the
Underlying (depending on the amount of the discount). For this discount, however, investors
forgo the opportunity to participate in increases in the value or average value of the Underly-
ing above such specified maximum amount.]

[Add additional product specific information, if necessary]
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Single Underlying linked Notes

The Securities enable holders|[insert if the Securities are interest bearing: to receive pay-
ments of interest and] to participate, at a rate expressed by the specified participation factor,
in any rise in the value or average value of the Underlying on the specified final valuation
date(s) compared to its value or average value at or around issuance of the Securities. [In-
sert if the Securities provide for a maximum redemption amount: However, to the extent that
such participation would result in a redemption amount equal to or greater than the specified
maximum redemption amount, investors will not participate in any further rise in the value or
average value of the Underlying.] In the case of a decline of the value or average value of
the Underlying on the specified final valuation date(s) compared to its value or average value
at or around issuance of the Securities, [insert if Securities provide for a full capital guaran-
tee: investors who have bought the Securities at their issue date will receive a redemption
amount equal to [or greater than]the invested capital back.] [insert if Securities provide for a
minimum redemption amount greater than the Offer Price: investors who have bought the
Securities at their issue date will at least make a profit equal to the difference between the
minimum redemption amount and the invested capital.] [insert if Securities do not provide for
a full capital guarantee: any redemption amount will be decreased, at a rate expressed by
the participation factor, provided that investors will not receive less than the specified mini-
mum redemption amount.]] Therefore, nvestors that buy the Securities at their issue date
and hold them for the entire term achieve a positive return on their initial investment when
the final value or average value of the Underlying on the specified final valuation date(s) is
greater than its value or average value at or around issuance of the Securities

[Add additional product specific information, if necessary]
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Basket linked Notes

The Securities enable holders[Iinsert if the Securities are interest bearing: to receive pay-
ments of interest and] to participate, at a rate expressed by the specified participation factor,
in any rise in the value or average value of the Underlying on the specified final valuation
date(s) compared to its value or average value at or around issuance of the Securities. [In-
sert if the Securities provide for a maximum redemption amount: However, to the extent that
such participation would result in a redemption amount equal to or greater than the specified
maximum redemption amount, investors will not participate in any further rise in the value or
average value of the Underlying.] In the case of a decline of the value or average value of
the Underlying on the specified final valuation date(s) compared to its value or average value
at or around issuance of the Securities, [insert if Securities provide for a full capital guaran-
tee: investors who have bought the Securities at their issue date will receive a redemption
amount equal to [or greater than]the invested capital back.] [insert if Securities provide for a
minimum redemption amount greater than the Offer Price: investors who have bought the
Securities at their issue date will at least make a profit equal to the difference between the
minimum redemption amount and the invested capital.] [insert if Securities do not provide for
a full capital guarantee: any redemption amount will be decreased, at a rate expressed by
the participation factor, provided that investors will not receive less than the specified mini-
mum redemption amount.]] Therefore, nvestors that buy the Securities at their issue date
and hold them for the entire term achieve a positive return on their initial investment when
the final value or average value of the Underlying on the specified final valuation date(s) is
greater than its value or average value at or around issuance of the Securities

[Add additional product specific information, if necessary]
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Single Underlying linked Reverse Convertible Notes

The Securities represent an investment similar to a direct investment in the Underlying. In
contrast to such direct investment, the Securities [Insert if the Securities are interest bearing:
provide for the payment of interest, with a rate which is higher than market rates at or around
their issuance] [and] [Insert if the Securities are non-interest bearing: are sold at an issue
price which reflects a discount to the value of the Underlying at or around issuance], which
enables investors to achieve a positive return on their investment even if the value or aver-
age value of the Underlying, compared to its initial value, remains unchanged or falls to a
certain extent.] For this, however, investors forgo the opportunity to participate in increases
in the value or average value of the Underlying above [Insert if the Securities do not provide
for discretion of the Issuer: the specified determination level.] [Insert if the Securities provide
for discretion of the Issuer: the level below which delivery of the specified asset(s) will be
cheaper for the Issuer than payment of the nominal amount.]

[Add additional product specific information, if necessary]
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Single Underlying linked Callable Notes

The Securities represent the right to receive payments of [Insert if the Securities are
interest bearing: interest and] a redemption amount at maturity. [Insert if the Securi-
ties are interest bearing: Payments of interest will reflect a specified rate of interest in
relation to the specified nominal amount of the Securities and will be payable on the
specified interest payment date(s).]

[Add additional product specific information, if necessary]
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Basket linked Conditional Coupon Notes

The Securities represent a [insert if the Securities do not provide for full capital pro-
tection: partly] principal-protected investment that provides holders with interest pay-
ments which are [If Coupon Amount is fixed for some Observation Periods insert:
partly fixed and partly] depend on the number of constituents of the underlying basket
that [If Coupon Reference Level is to be reset, insert:, during the observation periods
prior to the specified coupon payments dates,] have at no time, on any trading day,
fallen below a certain percentage of their initial level[lf the Securities provide for a
best of feature insert:, while still guaranteeing a certain minimum coupon level].
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Basket linked Swing Notes

The Securities represent a [Insert if the Securities do not provide for full capital protection:
partly] principal-protected investment that enables holders, by way of interest payments, to
profit from rises and falls in the values of the constituents of the underlying basket on the
specified observation dates [If there is a minimum coupon amount insert:, whilst still guaran-
teeing a minimum level of interest payment on each coupon payment date].

[Add additional product specific information, if necessary]
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Single Underlying linked Bonus Certificates

The Bonus Certificates represent an investment similar to a direct investment in the Underly-
ing. In contrast to such direct investment, the Securities will provide for a bonus at settle-
ment, if the value of the Underlying has not on the specified time(s) during a specified period
been equal to or less than a specified barrier level. The bonus, which might become pay-
able, is reflected as a specified minimum amount, which is set above the value of the Under-
lying at or around issuance. The specified barrier level is set below the value of the underly-
ing at or around issuance of the Securities. If the value of the Underlying has on the speci-
fied time(s) during a specified period been equal to or less than a specified barrier level, the
cash amount payable at settlement will correspond to a direct investment in the Underlying.

[Add additional product specific information, if necessary]
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Basket linked Discount Certificates

The Securities represent an investment similar to a direct investment in the Underlying. In
contrast to such direct investment, the Securities are sold at an issue price which reflects a
discount to the value of the Underlying at or around their issuance, which enables investors
to participate in rises in the value or average value of the Underlying up to a specified
maximum amount, and to receive a return on their initial investment even if the value or
average value of the Underlying falls a certain extent from the initial value of the Underlying
(depending on the amount of the discount). For this discount, however, investors forgo the
opportunity to participate in increases in the value or average value of the Underlying above
such specified maximum amount. A further difference from a direct investment in the
Underlying is that investors will forgo the right to receive any dividends, interest or similar
amounts paid in respect of the Underlying.

[Add additional product specific information, if necessary]
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Basket linked Double Chance Certificates

The Securities represent an investment similar to a direct investment in the Underlying. In
contrast to such direct investment, the Securities offer the possibility of increased returns by
leveraged participation in the extent to which the value or average value of the Underlying on
the specified final valuation day(s) exceeds the specified determination level, but subject to a
specified maximum value.

Investors that buy the Securities at their issue date and hold the Securities for the entire term
therefore achieve the maximum return on their initial investment when the value or average
value of the Underlying on one or more specified final valuation days is equal to or greater
than the specified maximum value. In this case the cash amount payable at settlement will
reflect the sum of the specified maximum value of the Underlying and a multiple of the extent
(if any) that the value, or average value of the Underlying exceeds a specified determination
level (subject to a maximum amount equal to a multiple of the difference between the
specified maximum value and the specified determination level). If the value or average
value of the Underlying on the final valuation day(s) is less than the specified maximum
value but above the specified determination level then the cash amount payable at
settlement will reflect the sum of the value or average value of the Underlying and a multiple
of the extent (if any) that the value, or average value of the Underlying exceeds a specified
determination level (subject to a maximum amount equal to a multiple of the difference
between the specified maximum value and the specified determination level). However, if
the value or average value of the Underlying on the specified final valuation day(s) is equal
to or below the specified determination level, investors will receive no positive return or will
make a loss. Such loss can extend to their whole initial investment where the value, as
applicable, or average value of the underlying asset is zero at this time.

[Add additional product specific information, if necessary]
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Basket linked Best Chance Certificates

The Securities represent an investment similar to a direct investment in the Underlying. In
contrast to such direct investment, however, the Securities enable investors to participate in
an appreciation in the value or average value of the Underlying on the basis of the lowest of
several values of the Underlying at certain times during a specified period. However, as the
cash amount payable at settlement is capped, investors forgo the opportunity to participate
in increases in the value or average value of the Underlying above a specified maximum
amount. In addition, the basis of calculation for the participation in the performance of the
Underlying will be a specified initial amount, which may be less than the purchase price for
the Securities; if this happens and,, if the difference between the lowest value of the
Underlying on any of the specified days and the specified initial amount is relatively small,
investors may not fully participate in rises in the value or average value of the Underlying,
and may suffer a loss even if the value or average value of the Underlying rises.

[Add additional product specific information, if necessary]
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Basket linked Parachute Certificates

The Securities represent an investment similar to a direct investment in the Underlying. In
contrast to such direct investment, the Securities offer a degree of protection against
decreases in the value of the Underlying until one or more specified valuation day(s): If such
value falls to no less than a certain level (the parachute threshold), investors will receive the
invested capital back; if the value d the Underlying falls below the parachute threshold,
investors still have a degree of protection and are only partially exposed to such decreases
in the value of the Underlying, but to a lesser extent, which is the specified parachute factor.
For that protection, however, investors may forgo the opportunity to participate fully in
increases in the value of the Underlying. [If the Securities provide for a maximum amount
insert: If the cash amount determined is equal to or exceeds a specified maximum amount,
the cash amount payable at settlement will be equal to that specified maximum amount.] [If
the Issuer has the right to redeem the Securities early, insert: However, if the Issuer elects to
redeem the Securities early, investors will receive a specified early cash settlement amount.]

[Add additional product specific information, if necessary]
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Basket linked Renewable Opportunity / Express Certificates

The Securities represent an investment similar to a direct investment in the Underlying. In
contrast to such direct investment, the Securities will be redeemed automatically and a
specified cash amount will be paid, if the value of the Underlying on a specified barrier
determination day is greater than the specified barrier level [If barrier level is not fixed, insert:
in respect of such day]. The cash amount will be higher, the later such early redemption
occurs.

In addition the Securities provide a degree of protection against decrease in the value of the
Underlying, as the investor will receive a cash amount at settlement equal to the value of the
Underlying at or around issuance of the Securities, if the value of the Underlying [at any
time] [on the specified valuation date] [during a specified barrier determination period] has
not been lower than a specified determination level.

For that protection investors forgo the opportunity to participate in any further growth in the
value of the Underlying beyond the specified barrier level after an early redemption of the
Securities as described above.

[Add additional product specific information, if necessary]
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Basket linked Outperformance Certificates

The Securities represent an investment similar to a direct investment in the Underlying. In
contrast to such direct investment, if the value or average value of the Underlying on the
specified day(s) is greater than (outperforms) a specified determination level, investors will
receive an amount which represents a leveraged participation in the extent to which the
value or average value of the Underlying on the specified day(s) exceeds such specified
determination level in addition to an amount which reflects the value or average value of the
Underlying on the such day(s).

There is no maximum or minimum cash amount payable at settlement.
[Add additional product specific information, if necessary]
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Basket linked Bonus Certificates

The Bonus Certificates represent an investment similar to a direct investment in the
Underlying. In contrast to such direct investment, the Securities will provide for a bonus at
settlement, if the value of the Underlying has not on the specified time(s) during a specified
period been equal to or less than a specified barrier level. The bonus, which might become
payable, is reflected as a specified minimum amount, which is set above the value of the
Underlying at or around issuance. The specified barrier level is set below the value of the
underlying at or around issuance of the Securities. If the value of the Underlying has on the
specified time(s) during a specified period been equal to or less than a specified barrier
level, the cash amount payable at settlement will correspond to a direct investment in the
Underlying.

[Add additional product specific information, if necessary]
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Single Underlying linked [Twin Win] [Butterfly] [¢] Certificates

The Securities represent an investment similar to a direct investment in the Underlying.
[Insert, if the Upside pariticipation factor is above 100%: However, in contrast to a direct
investment in the Underlying, the Securities offer the possibility of increased returns by a
disproportionate participation where the value or average value of the Underlying moves
upwards above a specified determination level. Even if the value or average value of the
Underlying decreases to a certain extent below its value at the issuance of the securities, the
securities provide for [insert if the Issue Price is protected: at least the payment of the issue
price.][insert, if the Issue Price is protected and additional participation is provided: a positive
return.]

For these features, however, investors forgo the right to receive any dividends, interest or
similar amounts paid in respect of the Underlying. [nsert, if the Securities are Butterfly
Certificates and a maximum amount is applicable: Furthermore, investors forgo the
opportunity to participate in any increase of the Underlying above the maximum amount.]

[Add additional product specific information, if necessary]
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SUMMARY OF FINAL TERMS OF THE OFFER

This section is a brief overview of the Product Conditions [and “Information Relating to the Underly-
ing”] as set out subsequently. It is not a complete description of the Securities and should be read in
conjunction with, and is subject to, the Product Conditions, the General Conditions and all other sec-

tions of this document

Issuer:

[Number] [Nominal Amount] of
[Certificates] [Warrants]
[Notes]:

Issue Price

[Type:
Underlying:

Offer Price:
Issue Date:
[Primary Market End Date:]

[Initial Reference Valuation
Date:]

[Initial Reference Level:]
[Determination Level:]
[Final Reference Level:]
[Coupon Reference Level]
[Exercise Price:]
[Multiplier:]

[Coupon Amount/Interest
Amount:]

[Interest Payment Date] [Cou-
pon Payment Date]

[Exercise Date] [Exercise Pe-
riod] [Maturity Date]:

Settlement:

[Automatic Exercise:]
[Settlement Date(s):]
[Reference Currency]:
Settlement Currency:

[Cash Settlement Amount]
[Physical Settlement
Amount][Redemption Cash
Amount]:

[Minimum [Return] [Delivery]
Amount:]

Deutsche Bank AG, Frankfurt am Main[, acting through its London
branch (Deutsche Bank AG London)]

[]

The actual amount of Securities issued will correspond to the sum
of all valid subscriptions or orders received by the Issuer.

[-]1[The Issue Price will firstly be determined on the Issue Date and
then be reset continuously.]

[Call] [Put] Warrants]

[Shares] [Index] [Other Securities] [Fund Shares] [Commaodities]
[Foreign Exchange Rate] [Futures] [Basket consistent of [details of
Baskef]]

[Currency] [Amount]
[
[
[

[Currency] [Amount]
[
[

[Currency] [Amount]
[

[]1% [per annum]

[- and the] Maturity Date

[

[Cash Settlement] [Physical Settlement] [Cash Settlement or
Physical Settlement at the Issuer’s option] [Cash Settlement or
Physical Settlement at the Securityholders option]

[Not] [Applicable]
(]

[

[Currency]

[-] per Security

[Currency] [Amount] [Quantity]
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[Minimum Exercise Amount:] [Quantity] Securities
[Maximum Exercise Amount:] [Quantity] Securities
[Outperformance Amount:] [
[Outperformance Percentage:] [
Minimum Trade Size []

[Listing] Application has been made to list the Securities on the [regulated]
[-] market of [Eurolist by Euronext Amsterdam, N.V.] [the] [Luxem-
bourg] [-] Stock Exchange, which is a regulated market for the
purposes of Directive 2003/71/EC. [insert all relevant regulated
markets]

[Insert if Securities are to be listed on regulated market: Trading is
expected to commence on [-]]

[The Securities are listed on the [regulated] [-] market of the [Eu-
rolist by Euronext Amsterdam N.V.] [Luxembourg] [-] [Stock Ex-
change], which is a regulated market for the purposes of Directive
2003/71/EC [insert all relevant regulated markets]

[No application has been made to list the Securities on the regu-
lated market of a stock exchange within the meaning of the Euro-
pean Directive 2003/71/EC.]

Calculation Agent: The Issuer shall act as the Calculation Agent
Principal Agent: [Deutsche Bank AG [London]] [@]

[ISIN] []

[WKN] (]

[Common Code] []

[Valoren] 1

(1t []

[Investor minimum subscription
amount:]

[Investor maximum subscrip-
tion amount]

[The Subscription Period] [The Offering Period]

[Applications to subscribe for the Securities may be made from [-] until the Primary Market End Date
as described in Section 1V, 2.] [The offer of the Securities starts on [-].] []. The Issuer reserves the
right for any reason to reduce the number of Securities offered.]

[Cancellation of the Issuance of the Securities]

[The issuer reserves the right for any reason to cancel the issuance of the Securities.]

[In Particular, the issuance of the Securities is conditional, amongst other matters, on the Issuer re-
ceiving valid subscriptions for Securities amounting to an aggregate subscription value of at least [-]
on or prior to the Primary Market End Date. In the event that this condition is not satisfied, the Issuer
may cancel the issuance of the Securities as of the Primary Market End Date.]

[Early Closing of the Subscription of the Securities
In accordance with Section IV, 2, the Issuer reserves the right for any reason to close the subscription
period early. [If the aggregate subscription of the Securities at any time on any Business Day prior to

1 Complete summary overview with relevant definitions depending on the Security
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the Primary Market End Date reaches [-], the Issuer will close the subscription of the Securities at
such time on such Business Day, without any prior notification.]]]

[Additional product specific information]

[e. g. on Underlying, if complex]
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SUMMARY OF ISSUER DESCRIPTION

History and Development of the Bank

Deutsche Bank Aktiengesellschaft originated from the reunification of Norddeutsche Bank
Aktiengesellschaft, Hamburg, Rheinisch-Westféalische Bank Aktiengesellschaft, Dusseldorf
and Suddeutsche Bank Aktiengesellschaft, Munich; pursuant to the Law on the Regional
Scope of Credit Institutions, these had been disincorporated in 1952 from Deutsche Bank
which was founded in 1870. The merger and the name were entered in the Commercial
Register of the District Court Frankfurt am Main on 2 May 1957. Deutsche Bank is a banking
institution and a stock corporation incorporated under the laws of Germany under registra-
tion number HRB 30 000. The Bank has its registered office in Frankfurt am Main, Germany.
It maintains its head office at Taunusanlage 12, 60325 Frankfurt am Main (telephone: +49-
69-910-00) and branch offices in Germany and abroad including in London, New York, Syd-
ney, Tokyo and an Asia-Pacific Head Office in Singapore which serve as hubs for its opera-
tions in the respective regions.

Deutsche Bank is the parent company of a group consisting of banks, capital market com-
panies, fund management companies, a property finance company, instalment financing
companies, research and consultancy companies and other domestic and foreign compa-
nies (the "Deutsche Bank Group").

The objects of Deutsche Bank, as laid down in its Articles of Association, include the trans-
action of all kinds of banking business, the provision of financial and other services and the
promotion of international economic relations. The Bank may realise these objectives itself
or through subsidiaries and affiliated companies. To the extent permitted by law, the Bank is
entitled to transact all business and to take all steps which appear likely to promote the ob-
jectives of the Bank, in particular: to acquire and dispose of real estate, to establish
branches at home and abroad, to acquire, administer and dispose of participations in other
enterprises, and to conclude enterprise agreements.

Deutsche Bank operates through three group divisions:
The Corporate and Investment Bank (CIB) comprises the following businesses:
Global Markets comprises all origination, sales, trading and research in securities.

Global Banking handles all financial requirements of companies including loans, M&A ad-
visory services, trade and export finance and cash management services.

Private Clients and Asset Management (PCAM) comprises the following businesses:

Private & Business Clients serves private and business clients in seven countries in
Europe and provides them with comprehensive and integrated financial solutions both for
their private and business requirements.

Private Wealth Management pursues an integrated holistic business model to cater for
the complex needs of high net worth clients, their families and selected institutions.

Asset Management combines asset management for institutional clients and private in-
vestors. It offers products in equities, bonds and real estate.

Corporate Investments covers the Bank’s industrial shareholdings, other holdings and
Bank-occupied real estate assets, private equity and venture capital activities.

Selected Financial Information

As of 30 June 2006, the issued share capital of Deutsche Bank AG amounted to euro
1,329,684,648.96 consisting of 519,408,066 ordinary shares without par-value. The shares
are fully paid up and in registered form. They are listed on all German stock exchanges as
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well as on the Stock Exchanges in Amsterdam, Brussels, London, Luxembourg, New York,
Paris, Tokyo, Vienna and Zurich.
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RISK FACTORS
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PRODUCT SPECIFIC RISK FACTORS

Single Underlying linked Certificates

The discussion below is intended to describe various risk factors associated with an
investment in the certificates (the "Securities"). No investment should be made in the
Securities until after careful consideration of all those factors which are relevant in re-
lation to the Securities. The Issuer believes that the factors described below repre-
sent the principal risks inherent in investing in the Securities, but the Esuer does not
represent that the statements below regarding risks of holding the Securities are ex-
haustive. Prospective investors should also read the detailed information set out
elsewhere in this document and reach their own views prior to making any investment
decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions in instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the ‘Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an in-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (i) the Underlying.

The Securities may decline in value and investors should be prepared to sustain a to-
tal loss of their investment in the Securities. The shorter the remaining term of the
Securities is, the higher the risk of decline in value of the Securities.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nvestment will be dependent, inter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings (B) General Risk Factors relating
to the Securities and (C) Market Factors. In addition prospective investors should also
review the section headed "Material Interests/Conflicts of Interest".
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1. Rights under the Securities

[If Cash Settlement only insert:

The certificates (the “Securities”) represent the right to receive payment of a cash
amount at settlement, which will reflect the product of (a) the value or the average
value of an underlying asset or other basis of reference (the 'Underlying") to which
the Securities are linked on one or more specified final valuation day(s) and (b) a
specified multiplier [Delete as appropriate: [, subject to a specified maximum amount][,
subject to a specified minimum amount][, subject to specified maximum and minimum
amounts]]. [If the Multiplier is determined by reference to the Initial Reference Value
of the Underlying and/or if the Securities include a Management Fee, insert: The
specified multiplier will reflect [If the Multiplier is determined by reference to the Initial
Reference Value of the Underlying, insert: the value or average value of the Underly-
ing on one or more specified initial valuation day(s) [If the Securities include a Man-
agement Fee, insert: [, as well as] certain fees which are notionally payable in respect
of the Securities].] The payment of cash at settlement is subject to deduction of certain
taxes, duties and/or expenses.]

[If Physical Settlement only insert:

The certificates (the “Securities”) represent the right to receive delivery of specified
asset(s) at settlement. The number of specified asset(s) deliverable at settlement will
reflect the product of (a) a specified number of units of the underlying and (b) a speci-
fied multiplier. [f the Multiplier is determined by reference to the Initial Reference
Value of the Underlying and/or if the Securities include a Management Fee, insert:
The specified multiplier will reflect [If the Multiplier is determined by reference to the
Initial Reference Value of the Underlying, insert: the value or the average value of the
Underlying on one or more specified initial valuation day(s) [If the Securities include a
Management Fee, insert: [, as well as] certain fees which are notionally payable in re-
spect of the Securities].] The delivery of specified asset(s) at settlement is subject to
payment of certain taxes, duties and/or expenses.]

[If Cash Settlement or Physical Settlement may apply at the election of the Issuer or
the Securityholder, insert:

The certificates (the “Securities”) represent the right to receive either payment of a
cash amount or delivery of specified asset(s) at settlement. The right to receive either
the payment of cash or delivery of an amount of specified asset(s) at settlement shall
be determined at the election of |f Issuer's option applies: the Issuer][lf Security-
holder's option applies: the Securityholder.]

If the [Delete as appropriate: [Issuer][Securityholder]] elects for cash settlement, the
cash amount payable at settlement will reflect the product of (a) the value or the aver-
age value of an underlying asset or other basis of reference (the 'Underlying”) to
which the Securities are linked on one or more specified final valuation day(s) and (b)
a specified multiplier [Delete as appropriate: [, subject to a specified maximum
amount][, subject to a specified minimum amount][, subject to specified maximum and
minimum amounts]].
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If the Delete as appropriate: [Issuer][Securityholder]] elects for physical settlement,
the amount of specified asset(s) deliverable at settlement will reflect the product of (a)
a specified number and (b) a specified multiplier.

[If the Multiplier is determined by reference to the Initial Reference Value of the Under-
lying and/or if the Securities include a Management Fee, insert: The specified multi-
plier will reflect |f the Multiplier is determined by reference to the Initial Reference
Value of the Underlying, insert: the value or the average value of the Underlying on
one or more specified initial valuation day(s) [If the Securities include a Management
Fee, insert: [, as well as] certain fees which are notionally payable in respect of the
Securities].]

Prospective investors should note that the return they will receive for their in-
vestment will depend on the value or average value of the Underlying on the
specified final valuation day(s). If such value is less than the value of the Under-
lying at or around issuance of the Securities [If the Securities provide for a mini-
mum cash amount insert: and if the minimum cash amount is less than the price
which the investor has paid for the Securities], investors that have bought the
Securities at their issue date and held them for their entire term will suffer a loss
with their investment; [If the Securities do not provide for a minim cash amount in-
sert: they may lose their investment altogether if the value or average value of
the Underlying on the specified day(s) is zero.] Accordingly, an investment in
the Securities bears a similar market risk to a direct investment in the Underly-
ing and investors should take advice accordingly.

[If a maximum Cash Settlement Amount is specified, insert: The maximum return on
an investment in the Securities will occur when the cash amount determined is equal
to or greater than the maximum amount, in which case investors will receive payment
of a cash amount equal to the maximum amount. Investors will not participate in any
increase in the value of the Underlying which would result in a cash amount above the
maximum amount.]
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Basket linked Certificates

The discussion below is intended to describe various risk factors associated with an
investment in the certificates (the "Securities"). No investment should be made in the
Securities until after careful consideration of all those factors which are relevant in re-
lation to the Securities. The Issuer believes that the factors described below repre-
sent the principal risks inherent in investing in the Securities, but the Esuer does not
represent that the statements below regarding risks of holding the Securities are ex-
haustive. Prospective investors should also read the detailed information set out
elsewhere in this document and reach their own views prior to making any investment
decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions in instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the ‘Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an in-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (iii) the Underlying.

The Securities may decline in value and investors should be prepared to sustain a to-
tal loss of their investment in the Securities. The shorter the remaining term of the
Securities is, the higher the risk of decline in value of the Securities.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nvestment will be dependent, inter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings (B) General Risk Factors relating
to the Securities and (C) Market Factors. In addition prospective investors should also
review the section headed "Material Interests/Conflicts of Interest".

1. Rights under the Securities
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[If Cash Settlement only insert:

The certificates (the “Securities”) represent the right to receive payment of a cash
amount at settlement, which will reflect the product of (a) the value or the average
value of an underlying asset or other basis of reference (the "Underlying") to which
the Securities are linked on one or more specified final valuation day(s) and (b) a
specified multiplier [Delete as appropriate: [, subject to a specified maximum amount]|[,
subject to a specified minimum amount][, subject to specified maximum and minimum
amounts]]. [If the Multiplier is determined by reference to the Initial Reference Value
of the Underlying and/or if the Securities include a Management Fee, insert: The
specified multiplier will reflect [If the Multiplier is determined by reference to the Initial
Reference Value of the Underlying, insert: the value or average value of the Underly-
ing on one or more specified initial valuation day(s) [If the Securities include a Man-
agement Fee, insert: [, as well as] certain fees which are notionally payable in respect
of the Securities].] The payment of cash at settlement is subject to deduction of certain
taxes, duties and/or expenses.]

[If Physical Settlement only insert:

The certificates (the “Securities”) represent the right to receive delivery of specified
asset(s) at settlement. The number of specified asset(s) deliverable at settlement will
reflect the product of (a) a specified number of units of the underlying and (b) a speci-
fied multiplier. [f the Multiplier is determined by reference to the Initial Reference
Value of the Underlying and/or if the Securities include a Management Fee, insert:
The specified multiplier will reflect [If the Multiplier is determined by reference to the
Initial Reference Value of the Underlying, insert: the value or the average value of the
Underlying on one or more specified initial valuation day(s) [If the Securities include a
Management Fee, insert: [, as well as] certain fees which are notionally payable in re-
spect of the Securities].] The delivery of specified asset(s) at settlement is subject to
payment of certain taxes, duties and/or expenses.]

[If Cash Settlement or Physical Settlement may apply at the election of the Issuer or
the Securityholder, insert:

The certificates (the “Securities”) represent the right to receive either payment of a
cash amount or delivery of specified asset(s) at settlement. The right to receive either
the payment of cash or delivery of an amount of specified asset(s) at settlement shall
be determined at the election of |f Issuer's option applies: the Issuer][lf Security-
holder's option applies: the Securityholder.]

If the Delete as appropriate: [Issuer][Securityholder]] elects for cash settlement, the
cash amount payable at settlement will reflect the product of (a) the value or the aver-
age value of an underlying asset or other basis of reference (the 'Underlying™) to
which the Securities are linked on one or more specified final valuation day(s) and (b)
a specified multiplier [Delete as appropriate: [, subject to a specified maximum
amount][, subject to a specified minimum amount][, subject to specified maximum and
minimum amounts]].

If the Delete as appropriate: [Issuer][Securityholder]] elects for physical settlement,
the amount of specified asset(s) deliverable at settlement will reflect the product of (a)
a specified number and (b) a specified multiplier.

42



[If the Multiplier is determined by reference to the Initial Reference Value of the Under-
lying and/or if the Securities include a Management Fee, insert: The specified multi-
plier will reflect |f the Multiplier is determined by reference to the Initial Reference
Value of the Underlying, insert: the value or the average value of the Underlying on
one or more specified initial valuation day(s) [If the Securities include a Management
Fee, insert: [, as well as] certain fees which are notionally payable in respect of the
Securities].]

The payment of cash and the delivery of specified asset(s) at settlement is subject to
deduction or payment (as the case may be) of certain taxes, duties and/or expenses.]

Prospective investors should note that the return they will receive for their in-
vestment will depend on the value or average value of the Underlying on the
specified final valuation day(s). If such value is less than the value of the Under-
lying at or around issuance of the Securities[If the Securities provide for a mini-
mum cash amount insert: and if the minimum cash amount is greater than the
price which the investor has paid for the Securities], investors that have bought
the Securities at their issue date and held them for their entire term will suffer a
loss with their investment; [If the Securities do not provide for a minim cash amount
insert:they may lose their investment altogether if the value or average value of
the Underlying on the specified day(s) is zero.] Accordingly, an investment in
the Securities bears a similar market risk to a direct investment in the Underly-
ing and investors should take advice accordingly.

[If a maximum Cash Settlement Amount is specified, insert: The maximum return on
an investment in the Securities will occur when the cash amount determined is equal
to or greater than the maximum amount, in which case investors will receive payment
of a cash amount equal to the maximum amount. Investors will not participate in any
increase in the value of the Underlying which would result in a cash amount above the
maximum amount.]
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Single Underlying linked Outperformance Certificates

The discussion below is intended to describe various risk factors associated with an
investment in the certificates (the "Securities"). No investment should be made in the
Securities until after careful consideration of all those factors which are relevant in re-
lation to the Securities. The Issuer believes that the factors described below repre-
sent the principal risks inherent in investing in the Securities, but the Esuer does not
represent that the statements below regarding risks of holding the Securities are ex-
haustive. Prospective investors should also read the detailed information set out
elsewhere in this document and reach their own views prior to making any investment
decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions in instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the ‘Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an in-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (iii) the Underlying.

The Securities may decline in value and investors should be prepared to sustain a to-
tal loss of their investment in the Securities. The shorter the remaining term of the
Securities is, the higher the risk of decline in value of the Securities.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nvestment will be dependent, inter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings , (B) General Risk Factors relat-
ing to the Securities and (C) Market Factors. In addition prospective investors should
also review the section headed "Material Interests/Conflicts of Interest".

1. Rights under the Securities
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[If Cash Settlement only insert:

The outperformance certificates (the “Securities”) represent the right to receive pay-
ment of a cash amount at settlement. The cash amount payable at settlement will re-
flect the value or average value of an underlying asset or other basis of reference (the
"Underlying") on one or more specified days. If the value or average value of the Un-
derlying on the specified day(s) is greater than a specified determination level, the
cash amount payable will reflect the sum of the value or average value of the Underly-
ing on the specified day(s) and a specified proportion of the difference between the
value or average value of the Underlying on the specified day(s) and the specified de-
termination level. If the value or average value of the Underlying on the specified
day(s) is equal to or less than the specified determination level, the cash amount pay-
able will reflect only the value or average value of the Underlying on the specified
day(s). In each case, the cash amount is subject to deduction of certain taxes, duties
and/or expenses.]

[If Physical Settlement may apply insert:

The outperformance certificates (the “Securities”) represent the right to receive either
delivery of specified asset(s) and/or payment of a cash amount at settlement. If the
value or average value of the underlying asset or other basis of reference (the 'Un-
derlying") on one or more specified day(s) is less than a specified determination level,
a specified asset [or assets] will be deliverable; if it is equal to or greater than the
specified determination level, a cash amount will be payable which will reflect the sum
of the value or average value of the Underlying on the specified day(s) and a specified
proportion of the difference between the value or average value of the Underlying on
the specified day(s) and the specified determination level.] [The specified asset(s) at
settlement is subject to deduction or payment (as the case may be) of certain taxes,
duties and/or expenses.]

[If Cash Settlement only insert:

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on the value or average value of the Underlying on
the specified day(s). If such value is less than the value of the Underlying at or
about the time of issuance of the Securities, investors that have bought the Se-
curities at their issue date and hold them for their entire term will suffer a loss
on their investment. Investors will lose their investment altogether if the value
or average value of the Underlying on the specified day(s) is zero. Accordingly,
an investment in the Securities involves a number of risks which may include,
without limitation, a similar market risk to a direct investment in the Underlying
and investors should take advice accordingly.

[If Physical Settlement may apply insert:

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on the value or average value of the Underlying on
the specified day(s). If such value is less than the specified determination level,
at settlement a holder of a Security will, subject as provided below, receive de-
livery of the specified asset(s) and from such time holders will be exposed to
the risk of losses associated with holding those specified asset(s). In such
case, if the value or average value of the Underlying on the specified day(s) is
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below the value of the Underlying at or about the time of issuance of the Securi-
ties, investors that have bought the Securities at their issue date and hold them
for their entire term will suffer a loss on their investment. Investors will lose
their investment altogether if the value or average value of the Underlying on
the specified day(s) is zero. Accordingly, an investment in the Securities in-
volves a number of risks which may include, without limitation a similar market
risk to a direct investment in the Underlying and investors should take advice
accordingly.
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Single Underlying linked Warrants

The discussion below is intended to describe various risk factors associated with an
investment in the warrants (the "Securities"). No investment should be made in the
Securities until after careful consideration of all those factors which are relevant in re-
lation to the Securities. The Issuer believes that the factors described below repre-
sent the principal risks inherent in investing in the Securities, but the bsuer does not
represent that the statements below regarding risks of holding the Securities are ex-
haustive. Prospective investors should also read the detailed information set out
elsewhere in this document and reach their own views prior to making any investment
decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions in instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the ‘Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an in-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (iii) the Underlying.

The Securities may decline in value and investors should be prepared to sustain a to-
tal loss of their investment in the Securities. The shorter the remaining term of the
Securities is, the higher the risk of decline in value of the Securities.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nvestment will be dependent, inter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings (B) General Risk Factors relating
to the Securities and (C) Market Factors. In addition prospective investors should also
review the section headed "Material Interests/Conflicts of Interest".

1. Rights under the Securities
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[If Cash Settlement only insert:

The warrants (the ‘Securities”) represent the right to receive payment of a cash
amount at settlement.

[If the Securities are Call Warrants, insert: If the value or average value of an underly-
ing asset or other basis of reference (the 'Underlying”) on the specified day(s) is
greater than a specified amount (“strike”), a cash amount will be payable. The cash
amount will reflect the product of the amount by which the value or average value of
the Underlying is greater than such specified strike and the specified multiplier [If the
Securities have a Cap Amount, insert: provided that the cash amount will not be
greater than a specified maximum amount]; if it is less than or equal to the specified
strike, no cash amount will be payable.]

[If the Securities are Put Warrants, insert: If the value or average value of the Underly-
ing on the specified day(s) is less than a specified amount (“strike”), a cash amount
will be payable. The cash amount will reflect the product of an amount by which the
value or average value of the Underlying is less than such specified strike and the
specified multiplier [If the Securities have a Cap Amount, insert: provided that the cash
amount will not be greater than a specified maximum amount]; if it is greater than or
equal to the specified strike, no cash amount will be payable.]

The cash amount payable is subject to deduction of certain taxes, duties and/or ex-
penses.]

[If Physical Settlement only insert:

The warrants (the "Securities") represent the right to receive delivery of specified as-
set(s) at settlement.

[If the Securities are Call Warrants, insert: If the value or average value of an underly-
ing asset or other basis of reference (the 'Underlying”) on the specified day(s) is
greater than a specified amount (“strike”), specified asset(s) will be deliverable subject
to the payment by the investor of the specified strike; if it is less than or equal to the
specified strike, no specified asset(s) will be deliverable.]

[If the Securities are Put Warrants, insert: If the value or average value of an underly-
ing asset or other basis of reference (the "Underlying") on the specified day(s) is less
than a specified amount (“strike”), specified asset(s) will be deliverable; if it is greater
than or equal to the specified strike, no specified asset(s) will be deliverable.]

The delivery of specified asset(s) is subject to payment of certain taxes, duties and/or
expenses.]

[If Cash Settlement or Physical Settlement may apply at the election of the Issuer or
the Securityholder, insert:

The warrants (the "Securities") represent the right to receive either delivery of speci-
fied asset(s) or payment of cash at settlement. The right to receive either the speci-
fied asset(s) or payment of cash at settlement shall be determined at the election of [If
the issuer has the right to elect between cash and physical settlement, insert:: the Is-
suer][If the investor has the right to elect between cash and physical settlement, in-
sert: the Securityholder].
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If the [If the issuer has the right to elect between cash and physical settlement, insert:
Issuer] ][If the investor has the right to elect between cash and physical settlement,
insert: Securityholder] elects for cash settlement, and the value or average value of an
underlying asset or other basis of reference (the "Underlying") on the specified day(s)
is [If the Securities are Call Warrants, insert: greater]

[If the Securities are Put Warrants, insert: less]

than a specified amount (“strike”), a cash amount will be payable. The cash amount
will reflect the product of the amount by which the value or average value of the Unh-
derlying is

[If the Securities are Call Warrants, insert: greater]

[If the Securities are Put Warrants, insert: is less]

than such specified strike and the specified multiplier [If the Securities have a Cap
Amount, insert: provided that the cash amount will not be greater than a specified
maximum amount]; if it is

[If the Securities are Call Warrants, insert: less]

[If the Securities are Put Warrants, insert: greater]

than or equal to the specified strike, no cash amount will be payable. The cash
amount payable is subject to deduction of certain taxes, duties and/or expenses.]

If the [If the issuer has the right to elect between cash and physical settlement, insert:
Issuer] [If the investor has the right to elect between cash and physical settlement, in-
sert: Securityholder] elects for physical settlement, and the value or average value of
the Underlying on the specified day(s) is

[If the Securities are Call Warrants, insert:greater]

[If the Securities are Put Warrants, insert: less]

than a specified strike, specified asset(s) will be deliverable

[If the Securities are Call Warrants, insert:subject to the payment by the investor of the
specified strike]; if it is

[If the Securities are Call Warrants, insert: less]

[If the Securities are Put Warrants, insert: greater]

than or equal to the specified strike, no specified asset(s) will be deliverable. The de-
livery of specified asset(s) is subject to payment of certain taxes, duties and/or ex-
penses.]

[If Cash Settlement only insert:

The Securities represent the right to receive payment of a cash amount at settle-
ment.

[If the Securities are Call Warrants, insert: If the value or average value of an un-
derlying asset or other basis of reference (the Underlying”) on the specified
day(s) is greater than a specified strike, a cash amount will be payable. The cash
amount will reflect the product of the amount by which the value or average value
of the Underlying is greater than such specified strike and the specified multiplier [If
the Securities have a Cap Amount, insert: provided that the cash amount will not be
greater than a specified maximum amount]; if it is less than or equal to the speci-
fied strike, no cash amount will be payable.]

[If the Securities are Put Warrants, insert: If the value or average value of the Unh-
derlying on the specified day(s) is less than a specified strike, a cash amount will
be payable. The cash amount will reflect the product of an amount by which the
value or average value of the Underlying is less than such specified strike and the
specified multiplier [If the Securities have a Cap Amount, insert: provided that the
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cash amount will not be greater than a specified maximum amount]; if it is greater
than or equal to the specified strike, no cash amount will be payable.]

[If Physical Settlement only insert:

The Securities represent the right to receive delivery of specified asset(s) at settle-
ment. [If the Securities are Call Warrants, insert: If the value or average value of
an underlying asset or other basis of reference (the "Underlying") on the specified
day(s) is greater than a specified strike, specified asset(s) will be deliverable sub-
ject to the payment by the investor of the specified strike; if it is less than or equal
to the specified strike, no specified asset(s) will be deliverable.]

[If the Securities are Put Warrants, insert: If the value or average value of an under-
lying asset or other basis of reference (the "Underlying") on the specified day(s) is
less than a specified strike, specified asset(s) will be deliverable; if it is greater than
or equal to the specified strike, no specified asset(s) will be deliverable.]

[If Cash Settlement or Physical Settlement may apply at the election of the Issuer or
the Securityholder, insert:

The Securities represent the right to receive either delivery of specified asset(s) or
payment of cash at settlement. The right to receive either the specified asset(s) or
payment of cash at settlement shall be determined at the election of [If the issuer
has the right to elect between cash and physical settlement, insert: the Issuer][If the
investor has the right to elect between cash and physical settlement, insert: the Se-
curityholder].

If the [If the issuer has the right to elect between cash and physical settlement, in-
sert: Issuer] ][If the investor has the right to elect between cash and physical set-
tlement, insert: Securityholder] elects for cash settlement, and the value or average
value of an underlying asset or other basis of reference (the "Underlying”) on the
specified day(s) is

[If the Securities are Call Warrants, insert: greater]

[If the Securities are Put Warrants, insert: less]

than a specified strike, a cash amount will be payable The cash amount will reflect
the product of the amount by which the value or average value of the Underlying is

[If the Securities are Call Warrants, insert: greater]

[If the Securities are Put Warrants, insert: is less]

than such specified strike and the specified multiplier [If the Securities have a Cap
Amount, insert: provided that the cash amount will not be greater than a specified
maximum amount]; if it is

[If the Securities are Call Warrants, insert: less]

[If the Securities are Put Warrants, insert: greater]

than or equal to the specified strike, no cash amount will be payable.]

If the [If the issuer has the right to elect between cash and physical settlement, in-
sert: Issuer] [If the investor has the right to elect between cash and physical settle-
ment, insert: Securityholder] elects for physical settlement, and the value or aver-
age value of the Underlying on the specified day(s) is
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[If the Securities are Call Warrants, insert:greater]

[If the Securities are Put Warrants, insert: is less]

than a specified strike, specified asset(s) will be deliverable [f the Securities are
Call Warrants, insert: subject to the payment by the investor of the specified strike];
if it

[If the Securities are Call Warrants, insert: is less]

[If the Securities are Put Warrants, insert: greater]

than or equal to the specified strike, no specified asset(s) will be deliverable.]

[If Warrants are Call Warrants, insert:

Prospective investors should note that the return (if any) on their investment
in the Securities will depend on the levels of the Underlying on each speci-
fied day. In the worst-case scenario, if the value or average value of the Un-
derlying on the specified day(s) is equal to or less than the specified amount,
an investor would receive no [If the Securities are settled in cash only insert
cash amount] [If Physical Settlement only insert: specified asset(s) deliverable
subject to the payment by the investor of an amount equal to the specified
strike] [If the Cash Settlement or Physical Settlement applies insert: cash amount
or specified asset(s) subject to the payment by the investor an amount equal
to the specified strike] and would suffer the total loss of his initial invest-
ment.]

[If Warrants are Put Warrants, insert:

Prospective investors should note that the return (if any) on their investment
in the Securities will depend on the levels of the Underlying on each speci-
fied day. In the worst-case scenario, if the value or average value of the Un-
derlying on the specified day(s) is equal to or greater than the specified
amount, an investor would receive no [If the Securities are settled in cash only
insert: cash amount] [If Physical Settlement only insert: specified asset(s) deliv-
erable subject to the payment by the investor of an amount equal to the
specified strike] [If the Cash Settlement or Physical Settlement applies insert:
cash amount or specified asset(s) subject to the payment by the investor of
an amount equal to the specified strike] and would suffer the total loss of his
initial investment.]
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Basket linked Warrants

The discussion below is intended to describe various risk factors associated with an
investment in the warrants (the "Securities"). No investment should be made in the
Securities until after careful consideration of all those factors which are relevant in re-
lation to the Securities. The Issuer believes that the factors described below repre-
sent the principal risks inherent in investing in the Securities, but the Esuer does not
represent that the statements below regarding risks of holding the Securities are ex-
haustive. Prospective investors should also read the detailed information set out
elsewhere in this document and reach their own views prior to making any investment
decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions in instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the 'Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an in-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (iii) the Underlying.

The Securities may decline in value and investors should be prepared to sustain a to-
tal loss of their investment in the Securities. The shorter the remaining term of the
Securities is, the higher the risk of decline in value of the Securities.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nvestment will be dependent, inter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings (B) General Risk Factors relating
to the Securities and (C) Market Factors. In addition prospective investors should also
review the section headed "Material Interests/Conflicts of Interest".

1. Rights under the Securities
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[If Cash Settlement only insert:

The warrants (the “Securities”) represent the right to receive payment of a cash
amount at settlement.

[If the Securities are Call Warrants, insert: If the value or average value of an underly-
ing asset or other basis of reference (the ‘Underlying”) on the specified day(s) is
greater than a specified amount (“strike”), a cash amount will be payable. The cash
amount will reflect the product of the amount by which the value or average value of
the Underlying is greater than such specified strike and the specified multiplier [If the
Securities have a Cap Amount, insert: provided that the cash amount will not be
greater than a specified maximum amount]; if it is less than or equal to the specified
strike, no cash amount will be payable.]

[If the Securities are Put Warrants, insert: If the value or average value of the Underly-
ing on the specified day(s) is less than a specified amount (“strike”), a cash amount
will be payable. The cash amount will reflect the product of an amount by which the
value or average value of the Underlying is less than such specified strike and the
specified multiplier [If the Securities have a Cap Amount, insert: provided that the cash
amount will not be greater than a specified maximum amount]; if it is greater than or
equal to the specified strike, no cash amount will be payable.]

The cash amount payable is subject to deduction of certain taxes, duties and/or ex-
penses.]

[If Physical Settlement only insert:

The warrants (the "Securities") represent the right to receive delivery of specified as-
set(s) at settlement.

[If the Securities are Call Warrants, insert: If the value or average value of an underly-
ing asset or other basis of reference (the 'Underlying”) on the specified day(s) is
greater than a specified amount (“strike”), specified asset(s) will be deliverable subject
to the payment by the investor of the specified strike; if it is less than or equal to the
specified strike, no specified asset(s) will be deliverable.]

[If the Securities are Put Warrants, insert: If the value or average value of an underly-
ing asset or other basis of reference (the "Underlying") on the specified day(s) is less
than a specified amount (“strike”), specified asset(s) will be deliverable; if it is greater
than or equal to the specified strike, no specified asset(s) will be deliverable.]

The delivery of specified asset(s) is subject to payment of certain taxes, duties and/or
expenses.]

[If Cash Settlement or Physical Settlement may apply at the election of the Issuer or
the Securityholder, insert:

The warrants (the "Securities") represent the right to receive either delivery of speci-
fied asset(s) or payment of cash at settlement. The right to receive either the speci-
fied asset(s) or payment of cash at settlement shall be determined at the election of [If
the issuer has the right to elect between cash and physical settlement, insert:: the Is-
suer][If the investor has the right to elect between cash and physical settlement, in-
sert: the Securityholder].
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If the [If the issuer has the right to elect between cash and physical settlement, insert:
Issuer] ][If the investor has the right to elect between cash and physical settlement,
insert: Securityholder] elects for cash settlement, and the value or average value of an
underlying asset or other basis of reference (the "Underlying"”) on the specified day(s)
is [If the Securities are Call Warrants, insert: greater]

[If the Securities are Put Warrants, insert: less]

than a specified amount (“strike”), a cash amount will be payable. The cash amount
will reflect the product of the amount by which the value or average value of the Unh-
derlying is

[If the Securities are Call Warrants, insert: greater]

[If the Securities are Put Warrants, insert: is less]

than such specified strike and the specified multiplier [If the Securities have a Cap
Amount, insert: provided that the cash amount will not be greater than a specified
maximum amount]; if it is

[If the Securities are Call Warrants, insert: less]

[If the Securities are Put Warrants, insert: greater]

than or equal to the ecified strike, no cash amount will be payable. The cash
amount payable is subject to deduction of certain taxes, duties and/or expenses.]

If the [If the issuer has the right to elect between cash and physical settlement, insert:
Issuer] [If the investor has the right to elect between cash and physical settlement, in-
sert: Securityholder] elects for physical settlement, and the value or average value of
the Underlying on the specified day(s) is

[If the Securities are Call Warrants, insert:greater]

[If the Securities are Put Warrants, insert: less]

than a specified strike, specified asset(s) will be deliverable

[If the Securities are Call Warrants, insert:subject to the payment by the investor of the
specified strike]; if it

[If the Securities are Call Warrants, insert: is less]

[If the Securities are Put Warrants, insert: greater]

than or equal to the specified strike, no specified asset(s) will be deliverable. The de-
livery of specified asset(s) is subject to payment of certain taxes, duties and/or ex-
penses.]

[If Cash Settlement only insert:

The Securities represent the right to receive payment of a cash amount at settle-
ment.

[If the Securities are Call Warrants, insert: If the value or average value of an un-
derlying asset or other basis of reference (the 'Underlying”) on the specified
day(s) is greater than a specified strike, a cash amount will be payable. The cash
amount will reflect the product of the amount by which the value or average value
of the Underlying is greater than such specified strike and the specified multiplier [If
the Securities have a Cap Amount, insert: provided that the cash amount will not be
greater than a specified maximum amount]; if it is less than or equal to the speci-
fied strike, no cash amount will be payable.]

[If the Securities are Put Warrants, insert: If the value or average value of the Unh-
derlying on the specified day(s) is less than a specified strike, a cash amount will
be payable. The cash amount will reflect the product of an amount by which the
value or average value of the Underlying is less than such specified strike and the
specified multiplier [If the Securities have a Cap Amount, insert: provided that the
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cash amount will not be greater than a specified maximum amount]; if it is greater
than or equal to the specified strike, no cash amount will be payable.]

[If Physical Settlement only insert:

The Securities represent the right to receive delivery of specified asset(s) at settle-
ment. [If the Securities are Call Warrants, insert: If the value or average value of
an underlying asset or other basis of reference (the "Underlying") on the specified
day(s) is greater than a specified strike, specified asset(s) will be deliverable sub-
ject to the payment by the investor of the specified strike; if it is less than or equal
to the specified strike, no specified asset(s) will be deliverable.]

[If the Securities are Put Warrants, insert: If the value or average value of an under-
lying asset or other basis of reference (the "Underlying") on the specified day(s) is
less than a specified strike, specified asset(s) will be deliverable; if it is greater than
or equal to the specified strike, no specified asset(s) will be deliverable.]

[If Cash Settlement or Physical Settlement may apply at the election of the Issuer or
the Securityholder, insert:

The Securities represent the right to receive either delivery of specified asset(s) or
payment of cash at settlement. The right to receive either the specified asset(s) or
payment of cash at settlement shall be determined at the election of [If the issuer
has the right to elect between cash and physical settlement, insert: the Issuer][If the
investor has the right to elect between cash and physical settlement, insert: the Se-
curityholder].

If the [If the issuer has the right to elect between cash and physical settlement, in-
sert: Issuer] ][If the investor has the right to elect between cash and physical set-
tlement, insert: Securityholder] elects for cash settlement, and the value or average
value of an underlying asset or other basis of reference (the "Underlying") on the
specified day(s) is

[If the Securities are Call Warrants, insert: greater]

[If the Securities are Put Warrants, insert: less]

than a specified strike, a cash amount will be payable The cash amount will reflect
the product of the amount by which the value or average value of the Underlying is

[If the Securities are Call Warrants, insert: greater]

[If the Securities are Put Warrants, insert: is less]

than such specified strike and the specified multiplier [If the Securities have a Cap
Amount, insert: provided that the cash amount will not be greater than a specified
maximum amount]; if it is

[If the Securities are Call Warrants, insert: less]

[If the Securities are Put Warrants, insert: greater]

than or equal to the specified strike, no cash amount will be payable.]

If the [If the issuer has the right to elect between cash and physical settlement, in-
sert: Issuer] [If the investor has the right to elect between cash and physical settle-
ment, insert: Securityholder] elects for physical settlement, and the value or aver-
age value of the Underlying on the specified day(s) is

[If the Securities are Call Warrants, insert:greater]

[If the Securities are Put Warrants, insert: is less]

than a specified strike, specified asset(s) will be deliverable |f the Securities are
Call Warrants, insert: subject to the payment by the investor of the specified strike];
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if it

[If the Securities are Call Warrants, insert: is less]

[If the Securities are Put Warrants, insert: greater]

than or equal to the specified strike, no specified asset(s) will be deliverable.]

[If Warrants are Call Warrants, insert:

Prospective investors should note that the return (if any) on their investment
in the Securities will depend on the levels of the Underlying on each speci-
fied day. In the worst-case scenario, if the value or average value of the Un-
derlying on the specified day(s) is equal to or less than the specified amount,
an investor would receive no [If the Securities are settled in cash only insert:
cash amount] [If Physical Settlement only insert: specified asset(s) deliverable
subject to the payment by the investor of an amount equal to the specified
strike] [If the Cash Settlement or Physical Settlement applies insert: cash amount
or specified asset(s) subject to the payment by the investor of an amount
equal to the specified strike] and would suffer the total loss of his initial in-
vestment.]

[If Warrants are Put Warrants, insert:

Prospective investors should note that the return (if any) on their investment
in the Securities will depend on the levels of the Underlying on each speci-
fied day. In the worst-case scenario, if the value or average value of the Un-
derlying on the specified day(s) is equal to or greater than the specified
amount, an investor would receive no [If the Securities are settled in cash only
insert: cash amount] [If Physical Settlement only insert: specified asset(s) deliv-
erable subject to the payment by the investor of an amount equal to the
specified strike] [If the Cash Settlement or Physical Settlement applies insert:
cash amount or specified asset(s) subject to the payment by the investor of
an amount equal to the specified strike] and would suffer the total loss of his
initial investment.]
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Single Underlying linked Knock-out Warrants (WAVES)

The discussion below is intended to describe various risk factors associated with an
investment in the warrants (the "Securities"). No investment should be made in the
Securities until after careful consideration of all those factors which are relevant in re-
lation to the Securities. The Issuer believes that the factors described below repre-
sent the principal risks inherent in investing in the Securities, but the Esuer does not
represent that the statements below regarding risks of holding the Securities are ex-
haustive. Prospective investors should also read the detailed information set out
elsewhere in this document and reach their own views prior to making any investment
decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions in instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the ‘Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an in-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (iii) the Underlying.

The Securities may decline in value and investors should be prepared to sustain a to-
tal loss of their investment in the Securities. The shorter the remaining term of the
Securities is, the higher the risk of decline in value of the Securities.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nhvestment will be dependent, inter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings (B) General Risk Factors relating
to the Securities and (C) Market Factors. In addition prospective investors should also
review the section headed "Material Interests/Conflicts of Interest".

1. Rights under the Securities
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[If the Securities are settled in cash only insert:

The warrants (the “Securities”) represent the right to receive payment of a cash
amount at settlement. Such cash amount will reflect the product of the amount by
which the value of an underlying asset or other basis of reference (the “Underlying”) is
[Insert if Type Call: greater] [Insert if Type Put: less] than a specified strike, and a
specified multiplier; if the value of the Underlying is [Insert if Type Call: less] [Insert if
Type Put: greater] than or equal to the specified strike no such cash amount will be
payable.]

However, the right to receive payment of such cash amount will expire, if the value of
the Underlying at any time during a specified period is [Insert if Type Call: less] [Insert
if Type Put: greater] or equal to a specified barrier level.

[If the Securities are not (a) WAVESs Return or (b) WAVEs XXL, insert: In such case,
the Securities will become worthless and no cash amount will be payable at settle-
ment.]

[If the Securities are WAVEs XXL or WAVE Returns, insert:

In such case, the Securities will be redeemed by payment of an amount which reflects
the amount by which the value of the Underlying at a time during a specified subse-
guent period chosen by the Issuer in its discretion is [Insert if Type Call: greater] [In-
sert if Type Put: less] than the specified strike. If such amount is [If the Type is Call,
insert: less] [If the Type is Put, insert: greater] than or equal to the strike, the Securi-
ties will become worthless and no cash amount will be payable.]

[If the Securities are WAVESs XXL, insert: As the Securities do not provide for a fixed
maturity date, the strike will be adjusted continuously on a daily basis during the life of
the Securities to reflect certain funding costs determined by the calculation agent. [If a
Dividend Factor is used to determine the Strike, insert: Further, if the issuer of the Un-
derlying issues a dividend notice, the strike will be reduced (subject to a minimum of
zero) by an amount in order to reflect such change of the Underlying’s value. If the
strike is reduced to zero, the right to receive a cash amount will expire.]

In addition to the adjustment of the strike, the barrier level will be adjusted [If Type is
Call, insert: upwards][If Type is Put, insert: downwards] to an amount which reflects
the then current strike multiplied with an adjustment factor. The amount of the adjust-
ment factor equals a specified number in the beginning and is adjusted subsequently
on the basis of the prevailing market conditions.]

The warrants (the ‘Securities”) represent the right to receive payment of a cash
amount at settlement. Such cash amount will reflect the product of the amount by
which the value of an underlying asset or other basis of reference (the “Underlying”) is
[Insert if Type Call: greater] [Insert if Type Put: less] than a specified strike, and a
specified multiplier; if the value of the Underlying is [Insert if Type Call: less] [Insert if
Type Put: greater] than or equal to the specified strike no such cash amount will be
payable.]

However, the right to receive payment of such cash amount will expire, if the value of
the Underlying at any time during a specified period is [Insert if Type Call: less] [Insert
if Type Put: greater] or equal to a specified barrier level.

[If the Securities are not (a) WAVEs Return or (b) WAVEs XXL, insert: In such case,
the Securities will become worthless and no cash amount will be payable at settle-
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ment.]

[If the Securities are WAVEs XXL or WAVE Returns, insert:

In such case, the Securities will be redeemed by payment of an amount which reflects
the amount by which the value of the Underlying at a time during a specified subse-
guent period chosen by the Issuer in its discretion is [Insert if Type Call: greater] [In-
sert if Type Put: less] than the specified strike. If such amount is [If the Type is Call,
insert: less][If the Type is Put, insert: greater] than or equal to the strike, the Securities
will become worthless and no cash amount will be payable.]

[If the Securities are WAVEs XXL, insert: As the Securities do not provide for a fixed
maturity date, the strike will be adjusted continuously on a daily basis during the life of
the Securities to reflect certain funding costs determined by the calculation agent. [If a
Dividend Factor is used to determine the Strike, insert: Further, if the issuer of the Un-
derlying issues a dividend notice, the strike will be reduced (subject to a minimum of
zero) by an amount in order to reflect such change of the Underlying’s value. If the
strike is reduced to zero, the right to receive a cash amount will expire.]

In addition to the adjustment of the strike, the barrier level will be adjusted [If Type is
Call, insert: upwards][If Type is Put, insert: downwards] to an amount which reflects
the then current strike multiplied with an adjustment factor. The amount of the adjust-
ment factor equals a specified number in the beginning and is adjusted subsequently
on the basis of the prevailing market conditions.]

[If WAVES are Call Warrants, insert:

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on the level of the Underlying on each specified day.
In the worst-case scenario, the Securities become worthless, if the value of the
Underlying has been equal to or less than a specified barrier level during a
specified period. Further if the value of the Underlying on the specified day is
equal to or less than the specified strike, an investor would receive no cash
amount and would suffer the total loss of his initial investment.]

[If Warrants are Put Warrants, insert:

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on the level of the Underlying on each specified day.
In the worst-case scenario, the Securities become worthless, if the value of the
Underlying has been equal to or greater than a specified barrier level during a
specified period. Further if the value of the Underlying on the specified day is
equal to or greater than the specified strike, an investor would receive no cash
amount and would suffer the total loss of his initial investment.]
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Single Underlying linked Double Chance Certificates

The discussion below is intended to describe various risk factors associated with an
investment in the certificates (the "Securities"). No investment should be made in the
Securities until after careful consideration of all those factors which are relevant in re-
lation to the Securities. The Issuer believes that the factors described below repre-
sent the principal risks inherent in investing in the Securities, but the Esuer does not
represent that the statements below regarding risks of holding the Securities are ex-
haustive. Prospective investors should also read the detailed information set out
elsewhere in this document and reach their own views prior to making any investment
decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions in instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the ‘Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an in-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (iii) the Underlying.

The Securities may decline in value and investors should be prepared to sustain a to-
tal loss of their investment in the Securities. The shorter the remaining term of the
Securities is, the higher the risk of decline in value of the Securities.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nvestment will be dependent, inter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings (B) General Risk Factors relating
to the Securities and (C) Market Factors. In addition prospective investors should also
review the section headed "Material Interests/Conflicts of Interest".

1. Rights under the Securities
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[If Cash Settlement only insert:

The Double Chance Certificates (the “Securities”) represent the right to receive pay-
ment of a cash amount at settlement. The cash amount payable at settlement will re-
flect the value or average value of an underlying asset or other basis of reference (the
"Underlying") on one or more specified final valuation days. The cash amount will be
composed of the sum of two elements [If there is a Multiplier insert:, and then multi-
plied by the specified multiplier]. One element will be equal to the value or average
value of the Underlying on the specified final valuation day(s), subject to a specified
maximum value. The other element (the 'Differential Amount") will be equal to a
multiple of the extent (if any) that the value or average value of the Underlying ex-
ceeds a specified determination level (subject to a maximum Differential Amount
equal to a multiple of the difference between the specified maximum value and the
specified determination level). In each case, the cash amount is subject to deduction
of certain taxes, duties and/or expenses.]

[If Physical Settlement may apply insert:

The Double Chance Certificates (the “Securities”) represent the right to receive either
delivery of specified asset(s) or payment of a cash amount at settlement. If the value
or average value of the underlying asset or other basis of reference (the 'Underly-
ing") on one or more specified final valuation day(s) is equal to or less than a speci-
fied determination level, a specified asset [or assets] will be deliverable; if it is greater
than the specified determination level, a cash amount will be payable. If a cash
amount is payable at settlement it will be comprised of the sum of two elements |[Iif
there is a Multiplier insert:, and then multiplied by the specified multiplier]. One ele-
ment will be equal to the value or average value of the Underlying on the specified fi-
nal valuation day(s), subject to a specified maximum value. The other element (the
"Differential Amount") will be equal to a multiple of the extent (if any) that the value
or average value of the Underlying exceeds a specified determination level (subject to
a maximum Differential Amount equal to a multiple of the difference between the
specified maximum value and the specified determination level). In each case, the
specified asset(s) or cash amount are subject to the payment or deduction of certain
taxes, duties and/or expenses.]

[If Cash Settlement only insert:

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on the value or average value of the Underlying on
the specified final valuation day(s). If such value is less than the value of the
Underlying at or about the time of issuance of the Securities, investors that
have bought the Securities at their issue date and hold them for their entire term
will receive a limited return or no return on their investment. Investors will lose
their investment altogether if the value or average value, as applicable, of the
Underlying on the specified final valuation day(s) is zero. Accordingly, an n-
vestment in the Securities involves a number of risks which may include, with-
out limitation, a similar market risk to a direct investment in the Underlying and
investors should take advice accordingly.

The value or average value of the Underlying used in calculating the cash amount
payable at settlement is subject to the specified maximum value. Therefore the
maximum return on an investment in the Securities will occur when the value or aver-
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age value of the Underlying on the specified final valuation day(s) is equal to or
greater than the specified maximum value. In this case investors will receive payment
of a cash amount reflecting the sum of the specified maximum value of the Underlying
and the maximum Differential Amount, subject to the deduction of certain taxes, duties
and/or expenses. Investors will not benefit from any increase in the value or average
value of the Underlying on the specified final valuation day(s) above the specified
maximum value.]

[If Physical Settlement may apply insert:

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on the value or average value of the Underlying on
the specified final valuation day(s). If such value is equal to or less than the
specified determination level, at settlement a holder of a Security will, subject
as provided below, and following payment of the certain taxes, duties and/or
expenses, receive delivery of the specified asset(s) and from such time holders
will be exposed to the risk of losses associated with holding such specified as-
set(s). In such case, if the value or average value of the Underlying on the
specified final valuation day(s) is below the value of the Underlying at or about
the time of issuance of the Securities, investors that have bought the Securities
at their issue date and hold them for their entire term will receive a limited re-
turn or no return on their investment. Investors will lose their investment alto-
gether if the value or average value, as applicable, of the Underlying on the
specified final valuation day(s) is zero. Accordingly, an investment in the Secu-
rities involves a number of risks which may include, without limitation a similar
market risk to a direct investment in the Underlying and investors should take
advice accordingly.

The value or average value of the Underlying used in calculating the cash amount (if
any) payable at settlement is subject to the specified maximum value. Therefore the
maximum return on an investment in the Securities will occur when the value or aver-
age value of the Underlying on the specified final valuation day(s) is equal to or
greater than the specified maximum value. In this case investors will receive payment
of a cash amount reflecting the sum of the specified maximum value of the Underlying
and the maximum Differential Amount, subject to the deduction of certain taxes, duties
and/or expenses. Investors will not benefit from any increase in the value or average
value, as applicable, of the Underlying on the specified final valuation day(s) above
the specified maximum value.]
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Single Underlying linked Best Chance Certificates

The discussion below is intended to describe various risk factors associated with an
investment in the certificates (the "Securities"). No investment should be made in the
Securities until after careful consideration of all those factors which are relevant in re-
lation to the Securities. The Issuer believes that the factors described below repre-
sent the principal risks inherent in investing in the Securities, but the Esuer does not
represent that the statements below regarding risks of holding the Securities are ex-
haustive. Prospective investors should also read the detailed information set out
elsewhere in this document and reach their own views prior to making any investment
decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions in instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the ‘Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an in-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (i) the Underlying.

The Securities may decline in value and investors should be prepared to sustain a to-
tal loss of their investment in the Securities. The shorter the remaining term of the
Securities is, the higher the risk of decline in value of the Securities.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nvestment will be dependent, inter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings (B) General Risk Factors relating
to the Securities and (C) Market Factors. In addition prospective investors should also
review the section headed "Material Interests/Conflicts of Interest".

1. Rights under the Securities

63



The Best Chance Certificates (the “Securities”) represent the right to receive payment
of a cash amount at settlement. The cash amount will be equal to the value or aver-
age value of an underlying asset or other basis of reference (the 'Underlying") on
one or more specified final valuation days, divided by the lowest value of the Underly-
ing during a specified period, which may be one or more days, and then multiplied by
a specified initial amount (which will be equal to a proportion of an initial reference
value of the Underlying). If the cash amount so determined is equal to or exceeds a
specified maximum amount, the actual cash amount payable at settlement will be
equal to that specified maximum amount. In each case, the cash amount is subject to
deduction of certain taxes, duties and/or expenses.

The Securities represent the right to receive payment of a cash amount at settlement.
The cash amount will be equal to the value or average value of the Underlying on one
or more specified final valuation days, divided by the lowest value of the Underlying
during a specified period which may be one or more days and then multiplied by a
specified initial amount (which may be defined to be equal to a proportion of an initial
reference value of the Underlying). If the cash amount so determined is equal to or
exceeds a specified maximum amount, the actual cash amount payable at settlement
will be equal to that specified maximum amount. In each case, the cash amount is
subject to deduction of certain taxes, duties and/or expenses.

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on the value of the Underlying on the day(s) specified
for the determination of the lowest value and the final valuation day(s). If the
value or average value of the Underlying on the final valuation day(s) is less
than such lowest value, investors that have bought the Securities at their issue
date and hold them for their entire term will receive a limited return or no return
on their investment. If the value or average value of the Underlying on the final
valuation day(s) is zero the cash amount would be zero and an investor would
lose all of his investment in the Securities. Accordingly, an investment in the
Securities involves a number of risks which may include, without limitation, a
similar market risk to a direct investment in the Underlying and investors
should take advice accordingly.

The benefit of any increase in the value of the Underlying is limited to the specified
maximum amount. Therefore the maximum return on an investment in the Securities
will occur when the cash amount determined as set out above is equal to or greater
than the maximum amount. In this case investors will receive payment of a cash
amount which reflects the maximum amount. Investors will not benefit from any n-
crease in the value or average value of the Underlying which would result in a cash
amount above the maximum amount.]
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Single Underlying linked Parachute Certificates

The discussion below is intended to describe various risk factors associated with an
investment in the certificates (the "Securities"). No investment should be made in the
Securities until after careful consideration of all those factors which are relevant in re-
lation to the Securities. The Issuer believes that the factors described below repre-
sent the principal risks inherent in investing in the Securities, but the Esuer does not
represent that the statements below regarding risks of holding the Securities are ex-
haustive. Prospective investors should also read the detailed information set out
elsewhere in this document and reach their own views prior to making any investment
decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions in instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the 'Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an in-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (iii) the Underlying.

The Securities may decline in value and investors should be prepared to sustain a to-
tal loss of their investment in the Securities. The shorter the remaining term of the
Securities is, the higher the risk of decline in value of the Securities.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nvestment will be dependent, nter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings (B) General Risk Factors relating
to the Securities and (C) Market Factors. In addition prospective investors should also
review the section headed "Material Interests/Conflicts of Interest".

1. Rights under the Securities

65



The parachute certificates (the “Securities”) represent the right to receive payment of
a cash amount at settlement. [If the Issuer has the right to redeem the Securities
early, insert: Save where the Issuer elects to redeem the Securities early, the] / [The]
cash amount payable at settlement will reflect the values or average value of an un-
derlying asset or other basis of reference (the "Underlying"”) on one or more specified
days. If the value or average value of the Underlying on the specified day(s) is equal
to or exceeds the value or average value of the Underlying at or about the date of is-
suance of the Securities, a cash amount at settlement will be payable which reflects
the product of (a) a specified multiplier and (b) the sum of the value or average value
of the Underlying at or about the date of issuance of the Securities and a specified
proportion (the participation factor) of the difference between the value or average
value of the Underlying on the specified day(s) and the value or average value of the
Underlying at or about the date of issuance of the Securities. [If the Issuer has the
right to redeem the Securities early, insert: If the Issuer elects to redeem the Securi-
ties early, the cash amount payable at settlement will be a specified early cash settle-
ment amount.]

If the value or average value of the Underlying on the specified day(s) is equal to or
less than the value or average value of the Underlying at or about the date of issuance
of the Securities but is equal to or greater than a specified parachute threshold, a cash
amount will be payable at settlement which reflects the product of the value or aver-
age value of the Underlying at or about the date of issuance of the Securities and the
specified multiplier.

If the value or average value of the Underlying on the specified day(s) is equal to or
less than the specified parachute threshold then a cash amount will be payable at set-
tlement which reflects the product of the value or average value of the Underlying on
the specified day(s), a specified percentage (the parachute factor) and the specified
multiplier.

[If the Securities provide for a maximum amount insert: If the cash amount so deter-
mined is equal to or exceeds a specified maximum amount, the cash amount payable
at settlement will be equal to that specified maximum amount.]

In all cases the cash amount payable at settlement is subject to deduction of certain
taxes, duties and/or expenses.

Prospective investors should note that the return they will receive for their in-
vestment will depend on the value or average value of the Underlying on the
specified final valuation day(s). If such value is less than the specified para-
chute threshold, investors that have bought the Securities at their issue date
and held them for their entire term will suffer a loss with their investment; they
may lose their investment altogether if the value or average value of the Under-
lying on the specified day(s) is zero. Accordingly, an investment in the Securi-
ties bears a similar market risk to a direct investment in the Underlying and in-
vestors should take advice accordingly.

[If the Securities provide for a maximum amount, insert: The maximum return on an
investment in the Securities will occur when the cash amount determined is equal to
or greater than the maximum amount, in which case investors will receive payment of
a cash amount equal to the maximum amount. Investors will not participate in any in-
crease in the value of the Underlying which would result in a cash amount above the
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maximum amount.]
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Single Underlying linked [Renewable Opportunity][Express] Certificates

The discussion below is intended to describe various risk factors associated with an
investment in the certificates (the "Securities"). No investment should be made in the
Securities until after careful consideration of all those factors which are relevant in re-
lation to the Securities. The Issuer believes that the factors described below repre-
sent the principal risks inherent in investing in the Securities, but the Esuer does not
represent that the statements below regarding risks of holding the Securities are ex-
haustive. Prospective investors should also read the detailed information set out
elsewhere in this document and reach their own views prior to making any investment
decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions in instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the ‘Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an in-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (iii) the Underlying.

The Securities may decline in value and investors should be prepared to sustain a to-
tal loss of their investment in the Securities. The shorter the remaining term of the
Securities is, the higher the risk of decline in value of the Securities.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nvestment will be dependent, inter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings (B) General Risk Factors relating
to the Securities and (C) Market Factors. In addition prospective investors should also
review the section headed "Material Interests/Conflicts of Interest".

[If Cash Settlement only insert:
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The certificates (the “Securities”) represent the right to receive payment of a cash
amount at settlement. The cash amount payable at settlement will depend on whether
or not the value of the Underlying [at any time] [on the specified valuation date] [during
a specified barrier determination period] was lower than a specified determination
level. If the value of the Underlying [at any time] [on the specified valuation date] [dur-
ing a specified barrier determination period] was not lower than the specified determi-
nation level then the cash amount payable at settlement will reflect the value of the
Underlying at or about the date of issuance of the Securities [If a Multiplier is used,
insert: subject to the specified multiplier], otherwise the cash amount payable at set-
tlement will reflect the value of the Underlying on the specified valuation date [If a Mul-
tiplier is used, insert: subject to the specified multiplier] divided by the [Delete as ap-
plicable: specified determination level / the value of the Underlying at or about the
date of issuance of the Securities].

However, if the value of the Underlying on a specified karrier determination day is
greater than or equal to the specified barrier level [If barrier level is not fixed, insert: in
respect of such day], the Securities will be redeemed under payment of an amount
specified for the occurrence of such case at the respective time.

The payment of cash at settlement is subject to deduction of certain taxes, duties
and/or expenses.]

[If Cash Settlement or Physical Settlement may apply, insert:

The certificates (the “Securities”) represent the right to receive either payment of a
cash amount or the delivery of specified asset(s) at settlement.

If the value of the Underlying [at any time] [on the specified valuation date] [during a
specified barrier determination period] has not been lower than a specified determina-
tion level, a specified cash amount will be payable at settlement [If a Multiplier is used,
insert: subject to a specified multiplier]; otherwise the specified asset(s) will be deliv-
erable at settlement.

However, if the value of the Underlying on a specified barrier determination day is
greater than or equal to the specified barrier level [If barrier level is not fixed, insert: in
respect of such day], the Securities will be redeemed under payment of an amount
specified for the occurrence of such case at the respective time.

The payment of cash and the delivery of specified asset(s) at settlement are subject to
deduction or payment (as the case may be) of certain taxes, duties and/or expenses.]

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on the value of the Underlying on the specified valua-
tion date, whether the value of the Underlying [at any time] [on the specified
valuation date] [during a specified barrier determination period] has been lower
than the specified barrier level, and whether the value of the Underlying on a
specified barrier determination day is greater than or equal to the specified bar-
rier level. If the value of the Underlying [at any time] [on the specified valuation
date] [during a specified barrier determination period] has been lower than the
specified barrier level, and if the value of the Underlying on a specified barrier
determination day has not been greater than or equal to the specified barrier
level, investors will receive [If Cash Settlement only insert: a cash amount at
settlement reflecting the value of the Underlying on the specified valuation date
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[If a Multiplier is used, insert: subject to the specified multiplier] divided by the
[Delete as applicable: specified determination level / the value of the Underlying
at or about the date of issuance of the Securities] [If Cash Settlement or Physi-
cal Settlement may apply insert: the specified asset(s) at settlement, and from
such time holders will be exposed to the risk of losses associated with holding
such specified asset(s).]. In such case, if the value of the Underlying on the
specified valuation date is below the value of the Underlying at or about the
time of the issuance of the Securities, investors that have bought the Securities
at their issue date and hold them for their entire term will make a loss on their
investment. Investors may lose their investment altogether if the value or aver-
age value of the Underlying on the specified day(s) is zero. Accordingly, an in-
vestment in the Securities involves a number of risks which may include, with-
out limitation, a similar market risk to a direct investment in the Underlying and
investors should take advice accordingly.

Investors that have bought the Securities at their issue date and hold them for their
entire term will achieve the maximum return on their investment if the value of the Un-
derlying on a specified barrier determination day is greater than or equal to the speci-
fied barrier level [If barrier level is not fixed, insert: in respect of such day]. In such
case, investors will however not participate in rises of the Underlying to a value which
would result in a payment being greater than the predefined cash amount specified for
such day. Accordingly, investors will profit the more from an investment in the Securi-
ties, the later during the term of the Securities the value of the Underlying rises com-
pared to its value at or around issuance of the Securities.
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Single Underlying linked Discount Certificates

The discussion below is intended to describe various risk factors associated with an
investment in the certificates (the "Securities"). No investment should be made in the
Securities until after careful consideration of all those factors which are relevant in re-
lation to the Securities. The Issuer believes that the factors described below repre-
sent the principal risks inherent in investing in the Securities, but the Esuer does not
represent that the statements below regarding risks of holding the Securities are ex-
haustive. Prospective investors should also read the detailed information set out
elsewhere in this document and reach their own views prior to making any investment
decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions in instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the ‘Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an in-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (iii) the Underlying.

The Securities may decline in value and investors should be prepared to sustain a to-
tal loss of their investment in the Securities. The shorter the remaining term of the
Securities is, the higher the risk of decline in value of the Securities.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nvestment will be dependent, inter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings (B) General Risk Factors relating
to the Securities and (C) Market Factors. In addition prospective investors should also
review the section headed "Material Interests/Conflicts of Interest".

1. Rights under the Securities
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[If Cash Settlement only insert:

The discount certificates (the “Securities”) represent the right to receive payment of a
cash amount at settlement. The cash amount payable at settlement will reflect the
value or average value of an underlying asset or other basis of reference (the "Under-
lying™) on one or more specified days. If the value or average value of the Underlying
on the specified day(s) is equal to or exceeds a specified maximum amount, an
amount which reflects this maximum amount will be payable; if it is less than the
specified maximum amount, the cash amount payable will reflect the value or average
value of the Underlying on the specified day(s). In each case, the cash amount is sub-
ject to deduction of certain taxes, duties and/or expenses.]

[If Physical Settlement may apply and the Securities do NOT include a knock-in fea-
ture insert:

The discount certificates (the “Securities”) represent the right to receive either deliv-
ery of specified asset(s) or payment of a cash amount at settlement. If the value or
average value of the underlying asset or other basis of reference (the "Underlying")
on one or more specified day(s) is less than a specified determination level, a speci-
fied asset [or assets] will be deliverable; if it is greater than or equal to the specified
determination level, a cash amount will be payable which will reflect the value or aver-
age value o the Underlying on the specified day(s), subject to a specified maximum
amount. In each case, the specified asset(s) or cash amount are subject to the pay-
ment or deduction of certain taxes, duties and/or expenses.]

[If Physical Settlement may apply to the Securities and the Securities include a knock-
in feature insert:

The discount certificates (the “Securities”) represent the right to receive either deliv-
ery of specified asset(s) or payment of a cash amount at settlement. If the value or
average value of the underlying asset or other basis or reference (the "Underlying")
on one or more specified day(s) is less than a specified determination level and at any
time during a specified period the value of the Underlying has been equal to or less
than a specified barrier determination level, a specified asset [or assets] will be deliv-
erable. Otherwise, a cash amount will be payable, which will reflect the value or aver-
age value of the Underlying on the specified day(s), subject to a specified maximum
amount. h each case, the specified asset(s) or cash amount are subject to the pay-
ment or deduction of certain taxes, duties and/or expenses.]
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Single Underlying linked Notes

The discussion below is intended to describe various risk factors associated with an
investment in the [Insert marketing name: ®] notes (the "Securities"). No investment
should be made in the Securities until after careful consideration of all those factors
which are relevant in relation to the Securities. The Issuer believes that the factors
described below represent the principal risks inherent in investing in the Securities,
but the Issuer does not represent that the statements below regarding risks of holding
the Securities are exhaustive. Prospective investors should also read the detailed in-
formation set out elsewhere in this document and reach their own views prior to mak-
ing any investment decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions in instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the 'Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an n-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (iii) the Underlying.

The Securities may decline in value and investors should note that, whatever their in-
vestment in the Securities, [Insert, if the Securities are interest bearing: they may only
receive the periodic interest payments (if any) and that] the redemption amount due at
maturity may only be the specified minimum redemption amount. The shorter the re-
maining term of the Securities is, the higher the risk of decline in value of the Securi-
ties.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nvestment will be dependent, inter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings (B) General Risk Factors relating
to the Securities and (C) Market Factors. In addition prospective investors should also
review the section headed "Conflicts of Interest"
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1. Rights under the Securities

The Securities represent the right to receive payments of [Insert if the Securities are
interest bearing: interest and] a redemption amount at maturity. .[Insert if the Securi-
ties are interest bearing: Payments of interest will reflect a specified rate of interest in
relation to the specified nominal amount of the Securities and will be payable on the
specified interest payment date(s).] The redemption amount payable at maturity of the
Securities will be the sum of the specified nominal amount and an amount reflecting a
participation in the performance of the underlying asset or other basis of reference
(the “Underlying”). The participation in the performance is calculated as the product
of the nominal amount, a specified participation factor and the quotient of the value or
average value of the Underlying on the specified final valuation date(s), and of the
Underlying on the specified initial valuation date(s). However, the redemption amount
will in no event be less than the specified minimum redemption amount [Insert, if the
Securities provide for a maximum redemption amount: or, if so specified in the Prod-
uct Conditions, greater than a specified maximum redemption amount].

Any amounts payable in respect of the Securities are subject to the deduction of cer-
tain taxes, duties and/or expenses.

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on the value or average value of the Underlying on
the specified final valuation day(s). If such value is less than the value of the
Underlying at or about the time of issuance of the Securities, investors that
have bought the Securities at their issue date and hold them for their entire term
will [Insert if Securities provide for a full capital guarantee: receive a limited return
or no return on their investment] [Insert if Securities do not provide for a full capital
guarantee: suffer aloss.]

[If the Securities provide for a maximum redemption amount insert: The maximum
return on an investment in the Securities will occur when the redemption amount de-
termined is equal to or greater than the maximum amount, in which case investors will
receive payment of a redemption amount equal to the maximum amount. Investors will
not participate in any increase in the value of the Underlying which would result in a
redemption amount above the maximum amount.]
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Basket linked Notes

The discussion below is intended to describe various risk factors associated with an
investment in the [Insert marketing name: ®] notes (the "Securities"). No investment
should be made in the Securities until after careful consideration of all those factors
which are relevant in relation to the Securities. The Issuer believes that the factors
described below represent the principal risks inherent in investing in the Securities,
but the Issuer does not represent that the statements below regarding risks of holding
the Securities are exhaustive. Prospective investors should also read the detailed in-
formation set out elsewhere in this document and reach their own views prior to mak-
ing any investment decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions in instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the 'Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an n-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (iii) the Underlying.

The Securities may decline in value and investors should note that, whatever their in-
vestment in the Securities, [Insert, if the Securities are interest bearing: they may only
receive the periodic interest payments (if any) and that] the redemption amount due at
maturity may only be the specified minimum redemption amount. The shorter the re-
maining term of the Securities is, the higher the risk of decline in value of the Securi-
ties.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nvestment will be dependent, inter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings (B) General Risk Factors relating
to the Securities and (C) Market Factors. In addition prospective investors should also
review the section headed "Conflicts of Interest"
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1. Rights under the Securities

The Securities represent the right to receive payments of [Insert if the Securities are
interest bearing: interest and] a redemption amount at maturity. [Insert if the Securities
are interest bearing: Payments of interest will reflect a specified rate of interest in rela-
tion to the specified nominal amount of the Securities and will be payable on the
specified interest payment date(s).] The redemption amount payable at maturity of the
Securities will be the sum of the specified nominal amount and an amount reflecting a
participation in the performance of an underlying basket of assets (the “Underlying”).
The participation in the performance is calculated as the product of the nominal
amount, a specified participation factor and the quotient of the value or average value
of the Underlying on the specified final valuation date(s), and of the Underlying on the
specified initial valuation date(s). However, the redemption amount will in no event be
less than the specified minimum redemption amount [Insert, if the Securities provide
for a maximum redemption amount: or greater than a specified maximum redemption
amount].

Any amounts payable in respect of the Securities are subject to the deduction of cer-
tain taxes, duties and/or expenses.

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on the value or average value of the Underlying on
the specified final valuation day(s). If such value is less than the value of the
Underlying at or about the time of issuance of the Securities, investors that
have bought the Securities at their issue date and hold them for their entire term
will [Insert if Securities provide for a full capital guarantee: receive a limited return
or no return on their investment] [Insert if Securities do not provide for a full capital
guarantee: suffer aloss.]

[If the Securities provide for a maximum redemption amount insert: The maximum
return on an investment in the Securities will occur when the redemption amount de-
termined is equal to or greater than the maximum amount, in which case investors will
receive payment of a redemption amount equal to the maximum amount. Investors will
not participate in any increase in the value of the Underlying which would result in a
redemption amount above the maximum amount.]
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Single Underlying linked Reverse Convertible Notes

The discussion below is intended to describe various risk factors associated with an
investment in the [Insert marketing name: ®] notes (the "Securities"). No investment
should be made in the Securities until after careful consideration of all those factors
which are relevant in relation to the Securities. The Issuer believes that the factors
described below represent the principal risks inherent in investing in the Securities,
but the Issuer does not represent that the statements below regarding risks of holding
the Securities are exhaustive. Prospective investors should also read the detailed in-
formation set out elsewhere in this document and reach their own views prior to mak-
ing any investment decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions in instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the 'Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an n-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (iii) the Underlying.

The Securities may decline in value and investors should note that, whatever their in-
vestment in the Securities, [Insert, if the Securities are interest bearing: they may only
receive the periodic interest payments (if any) and that] the redemption amount due at
maturity may only be the specified minimum redemption amount. The shorter the re-
maining term of the Securities is, the higher the risk of decline in value of the Securi-
ties.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nvestment will be dependent, inter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings (B) General Risk Factors relating
to the Securities and (C) Market Factors. In addition prospective investors should also
review the section headed "Conflicts of Interest"
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1. Rights under the Securities

The reverse convertible notes (the “Securities”) represent the right to receive [Insert if
the Securities are interest bearing: payments of interest and].

[Insert if the Securities provide for discretion of the Issuer:

at the discretion of the Issuer, either delivery of specified asset(s) or payment of a
cash amount at maturity, provided that the Issuer may only exercise its right to re-
deem by delivery of specified asset(s) if the value or average value of the underlying
asset or other basis of reference (the "Underlying")

[Insert if the Securities do not provide for a Minimum Redemption Amount but provide
for an up-and-out feature: on the specified time or times during the specified determi-
nation period, has not been equal to or greater than a specified barrier amount.]

[Insert if the Securities do not provide for a Minimum Redemption Amount but provide
for a down-and-in feature: on the specified time or times during the specified determi-
nation period, has been equal to or less than a specified barrier amount.]

[Insert if the Securities provide for a Minimum Redemption Amount:on the specified
final valuation day or days is greater than a specified barrier amount.]

[Insert if the Securities do not provide for discretion of the Issuer:

at maturity either delivery of specified asset(s) if the value or average value of the un-
derlying asset or other basis of reference (the 'Underlying”) on the specified final

valuation date(s) is less than a specified determination level

[Insert if the Securities do not provide for a Minimum Redemption Amount but provide
for an up-and-out feature: and if the value of the Underlying on the specified time or
times during the specified determination period, has not been equal to or greater than
a specified barrier amount;]

[Insert if the Securities do not provide for a Minimum Redemption Amount but provide
for a down-and-in feature:.and if the value of the Underlying on the specified time or
times during the specified determination period, has been equal to or less than a
specified barrier amount;]

[Insert if the Securities provide for a Minimum Redemption Amount: and if the value or
average value of the Underlying on the specified final valuation day or days is greater
than a specified barrier amount;]

otherwise, the Securities will be settled by payment of a cash amount.]]

If the Securities are settled in cash, the cash amount payable on settlement will be
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equal to [Insert if the Securities do not provide for a specified minimum redemption
amount:: the specified nominal amount.]

[Insert if the Securities do provide for a specified minimum redemption amount: the
specified nominal amount, if the value or average value of the Underlying on the
specified final valuation day or days is greater than the value, or a percentage, as the
case may be, of the Underlying on an initial valuation day, and otherwise the specified
minimum redemption amount.]

Any amounts payable in respect of the Securities are subject to the deduction of cer-
tain taxes, duties and/or expenses.

Prospective investors should note that the return (if any) on their investment in the
Securities will depend on the value or average value of the Underlying on the speci-
fied final valuation day(s). If such value is less than the specified determination level
[Insert if the Securities do not provide for a Minimum Redemption Amount but provide
for an up-and-out feature: and if the value of the Underlying on the specified time or
times during the specified determination period, has not been equal to or greater than
a specified barrier amount;] [Insert if the Securities do not provide for a Minimum Re-
demption Amount but provide for a down-and-in feature: and if the value of the Under-
lying on the specified time or times during the specified determination period, has
been equal to or less than a specified barrier amount;], investors that have bought the
Securities at their issue date and hold them for their entire term will receive a limited
return or no return on their investment. [Insert if the Securities do not provide for a
Minimum Redemption Amount: Investors will lose their investment altogether if the
value or average value of the Underlying on the specified final valuation day(s) is
zero.] Accordingly, an investment in the Securities nvolves a number of risks which
may include, without limitation, a similar market risk to a direct investment in the Unh-
derlying and investors should take advice accordingly.

The benefit of any increase in the value of the Underlying is limited to the specified
determination level. Therefore the maximum return on an investment in the Securities
will occur when the value or average value of the Underlying on the specified final
valuation day(s) is equal to or greater than such determination level. In this case in-
vestors will receive payment of a cash amount which reflects the specified nominal
amount. Investors will not benefit from any increase in the value or average value of
the Underlying above the determination level.]
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Single Underlying linked Callable Notes

The discussion below is intended to describe various risk factors associated with an
investment in the [Insert marketing name: ®] notes (the "Securities"). No investment
should be made in the Securities until after careful consideration of all those factors
which are relevant in relation to the Securities. The Issuer believes that the factors
described below represent the principal risks inherent in investing in the Securities,
but the Issuer does not represent that the statements below regarding risks of holding
the Securities are exhaustive. Prospective investors should also read the detailed in-
formation set out elsewhere in this document and reach their own views prior to mak-
ing any investment decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions n instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the 'Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an n-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (iii) the Underlying.

The Securities may decline in value and investors should note that, whatever their in-
vestment in the Securities, [Insert, if the Securities are interest bearing: they may only
receive the periodic interest payments (if any) and that] the redemption amount due at
maturity may only be the specified minimum redemption amount. The shorter the re-
maining term of the Securities is, the higher the risk of decline in value of the Securi-
ties.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nvestment will be dependent, inter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings (B) General Risk Factors relating
to the Securities and (C) Market Factors. In addition prospective investors should also
review the section headed "Conflicts of Interest"

1. Rights under the Securities
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The Securities represent the right to receive payments of [Insert if the Securities are
interest bearing: interest and] a redemption amount at maturity. [Insert if the Securities
are interest bearing: Payments of interest will reflect a specified rate of interest in rela-
tion to the specified nominal amount of the Securities and will be payable on the
specified interest payment date(s).]

If the Issuer exercises its option to redeem all the Securities prior to the maturity date,
[Insert if the Securities are interest bearing: no interest shall be payable thereafter;
however] a specified fixed amount will be payable on such redemption.

Otherwise, the redemption amount payable at maturity of the Securities will be the
sum of the specified nominal amount and an amount reflecting a participation in the
performance of the underlying asset or other basis of reference (the “Underlying”).
The participation in the performance is calculated as the product of the nominal
amount, a specified participation factor and the quotient of the value or average value
of the Underlying on the specified final valuation date(s), and of the Underlying on the
specified initial valuation date(s). However, the redemption amount will in no event be
less than the specified minimum redemption amount [Insert, if the Securities provide
for a maximum redemption amount: or greater than a specified maximum redemption
amount].

Any amounts payable in respect of the Securities are subject to the deduction of cer-
tain taxes, duties and/or expenses.

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on the value or average value of the Underlying on
the specified final valuation day(s). If such value is less than the value of the
Underlying at or about the time of issuance of the Securities, investors that
have bought the Securities at their issue date and hold them for their entire term
will [Insert if Securities provide for a full capital guarantee: receive a limited return
or no return on their investment] [Insert if Securities do not provide for a full capital
guarantee: suffer aloss.]

[If the Securities provide for a maximum redemption amount insert: The maximum
return on an investment in the Securities will occur when the redemption amount de-
termined is equal to or greater than the maximum amount, in which case investors will
receive payment of a redemption amount equal to the maximum amount. Investors will
not participate in any increase in the value of the Underlying which would result in a
redemption amount above the maximum amount.]

If the Issuer decides to redeem the Securities early, investors that buy the Securities
at their issue date and hold them for the entire term always achieve a positive return
on their initial investment. They will however not participate in rises of the Underlying
to a value at the specified final valuation date(s) which would result in a payment at
maturity greater than the predefined early redemption amount.
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Basket linked Conditional Coupon Notes

The discussion below is intended to describe various risk factors associated with an
investment in the [Insert marketing name: ®] notes (the "Securities"). No investment
should be made in the Securities until after careful consideration of all those factors
which are relevant in relation to the Securities. The Issuer believes that the factors
described below represent the principal risks inherent in investing in the Securities,
but the Issuer does not represent that the statements below regarding risks of holding
the Securities are exhaustive. Prospective investors should also read the detailed in-
formation set out elsewhere in this document and reach their own views prior to mak-
ing any investment decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions in instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the 'Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an n-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (iii) the Underlying.

The Securities may decline in value and investors should note that, whatever their in-
vestment in the Securities, [Insert, if the Securities are interest bearing: they may only
receive the periodic interest payments (if any) and that] the redemption amount due at
maturity may only be the specified minimum redemption amount. The shorter the re-
maining term of the Securities is, the higher the risk of decline in value of the Securi-
ties.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nvestment will be dependent, inter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings (B) General Risk Factors relating
to the Securities and (C) Market Factors. In addition prospective investors should also
review the section headed "Conflicts of Interest"

1. Rights under the Securities
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The Securities represent the right to receive payment of a redemption amount at ma-
turity and, on each specified coupon payment date, a variable amount of interest |[if
the Securities do not provide for a best of feature insert:, which may be zero]. The
redemption amount payable at maturity of the Securities will be [insert if the Securities
do not provide for full capital protection: a proportion of] the specified nominal amount.
The amount of interest payable on a coupon payment date [If Coupon Amount is fixed
for some Observation Periods insert: is fixed for a part of the life of the Securities. Af-
ter this period, interest] will be determined by reference to the relative change in the
value of any constituent of an underlying basket consisting of assets or other bases of
reference (the "Underlying") to which the Securities are linked. The relative change
in value of a basket constituent is [If Coupon Reference Level is to be reset, insert
calculated in respect of successive observation periods, each commencing on and
including one specified reset date (or in the case of the first observation period, the
specified initial valuation date falling on or about the date of issuance of the Securi-
ties) and ending on but excluding the next following specified reset date] [If Coupon
Reference Level is not to be reset, insert:, based on the initial value of each basket
constituent].

[If Coupon Reference Level is to be reset, insert: On each specified reset date, the
value of each basket constituent is determined and multiplied by a specified percent-
age to give a coupon reference level for that basket constituent and the observation
period which begins on such reset date.] [If Coupon Reference Level is not to be re-
set, insert: At or about the date of issuance of the Securities, the value of each Basket
Constituent is determined, and multiplied by a specified percentage to give a coupon
reference level for that basket constituent.] The amount of interest payable [If Coupon
Reference Level is to be reset, insert: in respect of the next observation period] will
depend on whether the value of [each basket constituent] [a specified humber of bas-
kets constituents] on each trading day [If Coupon Reference Level is to be reset, n-
sert: in such observation period] has been equal to or greater than the coupon refer-
ence level for such basket constituent[lf Coupon Amount is fixed for some Observa-
tion Periods insert:, unless a fixed amount is specified for such observation period]. [If
the Securities provide for a best of feature insert: If the basket constituents have not
performed as described, the amount of interest payable will reflect a certain minimum
level.]

[If basket constituents can be eliminated, insert: In addition, in respect of each reset
date and each basket constituent, a performance factor will be determined which re-
flects the value of the basket constituent on such day and the value of the basket con-
stituent on the immediately preceding specified reset day. The basket constituent
which has the lowest performance factor will be removed from the basket with effect
from the relevant reset date and will not be taken into account for the purposes of de-
termining the interest amount payable in respect of the observation period commenc-
ing on the relevant reset date, or any subsequent observation period.]

Any amounts payable in respect of the Securities are subject to the deduction of cer-
tain taxes, duties and/or expenses.

Prospective investors should note that the interest amount payable on each
coupon payment date reflects the number of basket constituents which have [If
Coupon Reference Level is to be reset, insert:, during the preceding observa-
tion period,] at no time on any trading day, fallen below a certain percentage of
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their initial level. If such number is [If Coupon Reference Level is to be reset,
insert:, with respect to a observation period,] below the number required for the
payment of a certain amount of interest, then the interest amount payable on
the relevant coupon payment date may be reduced and may be zero. [If Coupon
Reference Level is to be reset, insert: If the interest amount in respect of each
coupon payment date is zero,] [If Coupon Reference Level is not to be reset, in-
sert: In such case,] investors that have bought the Securities at their issue date
and hold them for their entire term will receive [If the Securities do not provide
for a best of feature insert: no return on their investment other than the payment
of the specified redemption amount on the maturity date] [If the Securities pro-
vide for a best of feature insert: a return which will merely reflect a specified
minimum level].
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Basket linked Swing notes

The discussion below is intended to describe various risk factors associated with an
investment in the [Insert marketing name: ®] notes (the "Securities"). No investment
should be made in the Securities until after careful consideration of all those factors
which are relevant in relation to the Securities. The Issuer believes that the factors
described below represent the principal risks inherent in investing in the Securities,
but the Issuer does not represent that the statements below regarding risks of holding
the Securities are exhaustive. Prospective investors should also read the detailed in-
formation set out elsewhere in this document and reach their own views prior to mak-
ing any investment decision.

Prospective investors should also consider carefully the description of the Underlying
(as defined below) in the sections “Product Conditions” and “Information relating to the
Underlying” and the further information which is available in relation to the Underlying
(which may include additional risk factors which are not known at the time of the Base
Prospectus).

Introduction

An investment in the Securities involves risks. These risks may include, among oth-
ers, equity market, bond market, foreign exchange, interest rate, market volatility and
economic, political and regulatory risks and any combination of these and other risks.
Some of these are briefly discussed below. Prospective purchasers should be experi-
enced with respect to transactions in instruments such as the Securities and in the
underlying asset or other basis of reference for the Securities (the 'Underlying").
Prospective purchasers should understand the risks associated with an investment in
the Securities and should only reach an investment decision after careful considera-
tion, with their legal, tax, accounting and other advisers, of (i) the suitability of an n-
vestment in the Securities in the light of their own particular financial, tax and other
circumstances, (ii) the information set out in this document and (iii) the Underlying.

The Securities may decline in value and investors should note that, whatever their in-
vestment in the Securities, [Insert, if the Securities are interest bearing: they may only
receive the periodic interest payments (if any) and that] the redemption amount due at
maturity may only be the specified minimum redemption amount. The shorter the re-
maining term of the Securities is, the higher the risk of decline in value of the Securi-
ties.

An investment in the Securities should only be made after assessing the direction, tim-
ing and magnitude of potential future changes in the value of the Underlying and/or in
the composition or method of calculation of the Underlying, as the case may be, as
the return of any such nvestment will be dependent, inter alia, upon such changes.
More than one risk factor may have simultaneous effect with regard to the Securities
such that the effect of a particular risk factor may not be predictable. In addition, more
than one risk factor may have a compounding effect which may not be predictable.
No assurance can be given as to the effect that any combination of risk factors may
have on the value of the Securities.

Further Risk Factors are set out under the headings (B) General Risk Factors relating
to the Securities and (C) Market Factors. In addition prospective investors should also
review the section headed "Conflicts of Interest"

1. Rights under the Securities
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The Securities represent the right to receive payment of a redemption amount at ma-
turity and, on each specified coupon payment date, a variable amount of interest [If
there is a minimum coupon amount insert: , subject to a specified minimum coupon
amount specified in the Product Conditions] [If there is not a minimum coupon amount
insert: , which may be zero]. The redemption amount payable at maturity of the Secu-
rities will be [Insert if the Securities do not provide for full capital protection: a propor-
tion of] the specified nominal amount. The amount of nterest payable on a coupon
payment date will be determined by reference to the relative change in the value of
any constituent of an underlying basket consisting of assets or other bases of refer-
ence (the 'Underlying”) to which the Securities is linked on specified observation
dates. On each observation date,, the proportion (the performance factor) by which
the value of each Basket Constituent on that observation date is different from the
value of that Basket Constituent on the immediately preceding observation date is de-
termined. The amount of interest payable on the coupon payment date immediately
following that observation date will reflect the product of (a) the lowest performance
factor of any Basket Constituent on that observation date and (b) a specified participa-
tion factor. [If there is a minimum coupon amount insert: , subject to the specified
minimum coupon amount.]

Any amounts payable in respect of the Securities are subject to the deduction of cer-
tain taxes, duties and/or expenses.

Prospective investors should note that the return (if any) on their investment in
the Securities will depend on the relative changes in value of each constituent
of the underlying basket between one observation date and the next observa-
tion date. If any basket constituent experiences no change in value (whether
positive or negative) between such dates then the interest amount payable on
the corresponding coupon payment date will be [If there is a minimum interest
amount insert: the specified minimum interest amount] [If there is not a mini-
mum interest amount insert: zero]. [If there is a minimum interest amount insert:
If the interest amount in respect of each coupon payment date is the specified
minimum interest amount, investors that have bought the Securities at their is-
sue date and hold them for their entire term will receive a limited return on their
investment.] [If there is not a minimum interest amount insert: If the interest
amount in respect of each coupon payment date is zero, investors that have
bought the Securities at their issue date and hold them for their entire term will
receive no return on their investment other than the payment of the specified
redemption amount on the maturity date.]
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Single Underlying linked Bonus Certificates

The discussion below is intended to describe various risk factors associated with an
investment in the [Insert marketing name: ®] notes (the "Securities"). No investment
should be made in the Securities until after careful consideration of all those factors
which are relevant in relation to the Securities. The Issuer believes that the factors
described below represent the principal risks inherent in investing in the Securities,
but the Issuer does not represent that the statements bel