BASE PROSPECTUS

LEVERAGE SHARES PUBLIC LIMITED COMPANY

(a public company incorporated with limited liability in Ireland)

& Leverage Shares

COLLATERALISED EXCHANGE TRADED SECURITIES PROGRAMME

Under the Collateralised Exchange Traded Securities Programme described in this Base Prospectus (the
“Programme”), Leverage Shares Public Limited Company (the “Issuer”), subject to compliance with all
relevant laws, regulations and directives, may from time to time issue collateralised exchange traded
securities (the “ETP Securities”) which provide exposure to a range of asset classes including equity
securities, debt securities, fixed income securities, mutual funds, units in exchange traded funds, futures
contracts and options contracts by either seeking to track an index (“Index”) or by pursuing a stated
investment strategy (“Investment Strategy’), on the terms set out herein, as completed by the final terms in
respect of the relevant ETP Securities (the “Final Terms”). The aggregate number of ETP Securities issued
under the Programme will not at any time exceed 5,000,000,000,000. Investors should note that the Issuer
anticipates that the Base Prospectus and other Programme Documents (as defined herein) may be amended
from time to time to permit the Issuer to issue series of ETP Securities backed by asset classes other than
as described herein.

The ETP Securities may offer long or short exposure to the performance of the assets underlying such Indices
or Investment Strategies. ETP Securities may also be issued which have the objective of generating income
to fund periodic interest payments.

ETP Securities will be issued in Series (as defined in the section entitled “Description of the Programme”)
and each Series will be secured in favour of the Trustee (as described in the section entitled “Security
Arrangements’). Claims against the Issuer by holders of the ETP Securities of a particular Series or of any
other party to a Programme Document (save as otherwise disclosed in the risk factor entitled “Limited
recourse obligations, non-petition and related risks” on page 48) in respect of that Series, will be limited to
the Secured Property applicable to that Series.

Investors should be aware that the recommended holding period for Series offering a Leveraged
Exposure or Short Exposure is one day.

This Base Prospectus has been approved by the Central Bank of Ireland (the “Central Bank”) as competent
authority under Regulation (EU) 2017/1129 (the “Prospectus Regulation”). The Central Bank only
approves this Base Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by the Prospectus Regulation. Such approval by the Central Bank should not be
considered as an endorsement of the Issuer or the quality of the ETP Securities that are the subject of this
Base Prospectus. In addition, such approval relates only to the ETP Securities which are to be admitted to
trading on a regulated market for the purposes of Directive 2014/65/EU and/or which are to be offered to the
public in any Member State of the European Economic Area. Investors should make their own assessment
as to the suitability of investing in the ETP Securities.

A base prospectus relating to the Programme has been approved by the Financial Conduct Authority (the
“‘FCA”) on 9 June 2026 (the “FCA Base Prospectus”). However, this Base Prospectus has not been
submitted to the FCA for its approval. Therefore as at the date of this Base Prospectus, this Base Prospectus
has not been approved by the FCA and UK investors should refer instead to the FCA Base Prospectus for
relevant considerations relating to their jurisdiction.

If the net proceeds of the enforcement of the security over the Secured Property for a Series are not
sufficient to make all payments then due in respect of the ETP Securities of that Series and, if
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applicable, the claims of any other Programme Parties (as defined herein and save as otherwise
disclosed in the risk factor entitled “Limited recourse obligations, non-petition and related risks” on
page 48), the obligations of the Issuer will be limited to such net proceeds and the other assets of the
Issuer will not be available to meet any shortfall. The Issuer will not be obliged to make any further
payment in excess of such net proceeds and no debt shall be owed by the Issuer in respect of such
shortfall. Furthermore, the ETP Securityholders, or any person on their behalf, will not be able to take
any action against the Issuer (including instituting, or joining with any other person in bringing,
instituting or joining, insolvency or examinership proceedings (whether court based or otherwise) in
relation to the Issuer) to recover any such shortfall.

The ETP Securities will be obligations solely of the Issuer and will not be guaranteed by, or be the
responsibility of, any other entity.

The Issuer has requested the Central Bank to notify the approval of the Base Prospectus in accordance with
Article 25 of the Prospectus Regulation to the Commissione Nazionale per la Societa e la Borsa of Italy, the
Bundesanstalt fiir Finanzdienstleistungsaufsicht of Germany, Autorité des Marchés Financiers of France, the
Comisién Nacional del Mercado de Valores of Spain, the Autoriteit Financiéle Markten (Authority for the
Financial Markets) of the Netherlands, the Komisja Nadzoru Finansowego of Poland, the Belgian Financial
Services and Markets Authority, the Swedish Financial Supervisory Authority, the Financial Supervisory
Authority (Finanstilsynet) of Norway and the Financial Market Authority in Austria by providing them with,
inter alia, certificates of approval attesting that this Base Prospectus has been drawn up in accordance with
the Prospectus Regulation. The Issuer may request the Central Bank to provide competent authorities in
other EEA Member States with such certificates whether for the purposes of making a public offer in such
Member States or for admission to trading of all or any Series of ETP Securities on a regulated market therein
or both.

Application may be made to the Frankfurt Stock Exchange (Frankfurter Wertpapierbérse) (the "Frankfurt
Stock Exchange") for ETP Securities issued under this Programme to be admitted to listing and trading on
Deutsche Boérse Xetra.

Application may be made to the Italian Stock Exchange (Borsa ltaliana) (the "ltalian Stock Exchange") for
ETP Securities issued under this Programme to be admitted to the official list of the Italian Stock Exchange
and to be admitted to listing and trading on the Italian Stock Exchange and/or SeDeX, the multilateral trading
facility of the Italian Stock Exchange (“SeDeX”) .

Application may be made to Euronext Paris for ETP Securities issued under this Programme to be admitted
to listing and trading on Euronext Paris, the regulated market operated by Euronext Paris.

Application may be made to Euronext Amsterdam for ETP Securities issued under this Programme to be
admitted to listing and trading on Euronext Amsterdam, the regulated market operated by Euronext
Amsterdam.

Application may be made to Borse Stuttgart for ETP Securities issued under this Programme to be admitted
to listing and trading on the regulated market operated by Borse Stuttgart.

Application may be made to the Madrid Stock Exchange (Bolsa De Madrid) for ETP Securities issued under
this Programme to be admitted to listing and trading on the regulated market operated by the Madrid Stock
Exchange.

Application may be made to the FCA for the ETP Securities issued under this Programme to be admitted to
the Official List of the FCA. Application may be made to the London Stock Exchange plc (the “London Stock
Exchange”) for the ETP Securities issued under this Programme to be admitted to trading on the Main Market
of the London Stock Exchange. Admission to the UK Official List and to trading on the London Stock
Exchange is not admission to trading under the Prospectus Regulation, but is admission to trading in
accordance with the rules in Prospectus Rules: Admission to Trading on a Regulated Market sourcebook
(the “PRM”) made pursuant to its rule-making powers under the Public Offers and Admissions to Trading
Regulations 2024 (the “POATRSs”).



The ETP Securities may also be listed on additional stock exchanges and admitted to trading on additional
markets specified in the Final Terms.

References in this Base Prospectus to ETP Securities being “listed” (and all related references) shall mean
that such ETP Securities have been admitted to trading on some or all of:

o the Frankfurt Stock Exchange; the Italian Stock Exchange, including SeDeX; Euronext Paris;
Euronext Amsterdam; Borse Stuttgart; the Madrid Stock Exchange; and/or an alternative market,
which are each regulated markets or multilateral trading facilities for the purposes of Directive
2014/65/EU of the European Parliament and of the Council on markets in financial instruments (as
amended, “MiFID II").”

The relevant Final Terms in respect of the issue of any ETP Securities will specify which exchange(s) or
trading facilities the ETP Securities will be admitted to trading on.

The ETP Securities may also be listed on additional stock exchanges and admitted to trading on additional
markets as specified in the Final Terms.

ETP Securities are complex, structured products involving a significant degree of risk. In particular, an
investment in ETP Securities giving short and/or leveraged exposure to the performance of the assets
underlying the applicable Index or Investment Strategy is only appropriate for investors that understand the
increased risk caused by such features. Prospective purchasers of ETP Securities should obtain their own
independent accounting, tax and legal advice and should consult their own professional investment advisors
in order to determine the merits and risks of an investment in the ETP Securities and the suitability to them
of an investment to them in the light of their own circumstances and financial condition. The ETP Securities
involve a high degree of risk and potential investors should be prepared to sustain a loss of all or part of their
investment. See “Risk Factors” on pages 28 to 70.

This Base Prospectus does not describe all of the risks of an investment in the ETP Securities. This Base
Prospectus is not intended to provide the basis of any credit or other evaluation and should not be considered
as a recommendation by any of the Issuer, the Arranger, the Trustee, the Portfolio Administrator, the Issuing
and Paying Agent, the Margin Loan Provider or any other Programme Party that any recipient of this Base
Prospectus should purchase the ETP Securities.

Arranger
Leverage Shares Management Company Limited
Initial Authorised Participant
BNP Paribas Arbitrage S.N.C.
Second Authorised Participant
GWM Limited
Third Authorised Participant
Virtu Financial Ireland Limited
Fourth Authorised Participant
Optiver VOF
Fifth Authorised Participant
Jane Street Financial Limited

Sixth Authorised Participant



Flow Traders B.V.

The date of this Base Prospectus is 11 June 2026

IMPORTANT NOTICES

The Issuer accepts responsibility for all information contained in this document. To the best of the
knowledge of the Issuer, the information contained in this document is in accordance with the facts
and makes no omission likely to affect its import.

This Base Prospectus is valid from one year from the date hereof. The Issuer shall have no obligation
to supplement this Base Prospectus in the event of any significant new factor, material mistake or
inaccuracy when the Base Prospectus is no longer valid.

The language of this Base Prospectus is English. Certain legislative references and technical terms
have been cited in their original language in order that the correct technical meaning may be ascribed
to them under the applicable law.

The information in the section of this Base Prospectus headed "The “Indices” consists only of
extracts from, or summaries of, publicly available information. Such publicly available information
was not prepared in connection with the offering of the ETP Securities. The Issuer accepts
responsibility for the accurate reproduction of such information. As far as the Issuer is aware and is
able to ascertain from information published by the relevant Index Sponsor, no facts have been
omitted which would render such reproduced information inaccurate or misleading.

The information in the section of this Base Prospectus headed "Description of the Reference Assets"”
consists only of extracts from, or summaries of, publicly available information. Such publicly
available information was not prepared in connection with the offering of the ETP Securities. The
Issuer accepts responsibility for the accurate reproduction of such information. As far as the Issuer
is aware and is able to ascertain from information published in relation to the Relevant Assets, no
facts have been omitted which would render such reproduced information inaccurate or misleading.

The information in the section of this Base Prospectus headed “The Arranger” consists only of
information provided to the Issuer by Leverage Shares Management Company Limited. The Issuer
accepts responsibility for the accurate reproduction of such information. As far as the Issuer is aware
and is able to ascertain from information published by Leverage Shares Management Company
Limited, no facts have been omitted which would render such reproduced information inaccurate or
misleading.

The information in the sub-section of this Base Prospectus headed “The Portfolio Administrator”
consists only of information provided to the Issuer by the Portfolio Administrators listed therein. The
Issuer accepts responsibility for the accurate reproduction of such information. As far as the Issuer
is aware and is able to ascertain from information published by the Portfolio Administrators, no facts
have been omitted which would render such reproduced information inaccurate or misleading.

The information in the section of this Base Prospectus headed “The Margin Loan Providers” consists
only of information provided to the Issuer by Interactive Brokers LLC, Morgan Stanley & Co. LLC and
Pershing LLC. The Issuer accepts responsibility for the accurate reproduction of such information.
As far as the Issuer is aware and is able to ascertain from information published by Interactive
Brokers LLC, Morgan Stanley & Co. LLC and Pershing LLC no facts have been omitted which would
render such reproduced information inaccurate or misleading.

The information in the section of this Base Prospectus headed “The Determination Agent” consists
only of information provided to the Issuer by Calculation Agent Services LLC. The Issuer accepts
responsibility for the accurate reproduction of such information. As far as the Issuer is aware and is
able to ascertain from information published by Calculation Agent Services LLC, no facts have been
omitted which would render such reproduced information inaccurate or misleading.
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The information in the section of this Base Prospectus headed “The Authorised Participants”
consists only of information provided to the Issuer by the Initial Authorised Participant, the Second
Authorised Participant and the Third Authorised Participant. The Issuer accepts responsibility for
the accurate reproduction of such information. As far as the Issuer is aware and is able to ascertain
from information published by the Initial Authorised Participant the Second Authorised Participant
and the Third Authorised Participant, no facts have been omitted which would render such
reproduced information inaccurate or misleading.

The information in the section of this Base Prospectus headed “Samsung Electronics Co. Ltd.”
consists only of extracts from, or summaries of, publicly available information. Such publicly
available information was not prepared in connection with the offering of the ETP Securities. As far
as the Issuer is aware and is able to ascertain from information published in relation to Samsung
Electronics Co. Ltd., no facts have been omitted which would render such reproduced information
inaccurate or misleading.

The information in the section of this Base Prospectus headed “SK hynix Inc.” consists only of
extracts from, or summaries of, publicly available information. Such publicly available information
was not prepared in connection with the offering of the ETP Securities. As far as the Issuer is aware
and is able to ascertain from information published in relation to SK hynix Inc., no facts have been
omitted which would render such reproduced information inaccurate or misleading.

The information in the section of this Base Prospectus headed “Space Exploration Technologies
Corp.” consists only of extracts from, or summaries of, publicly available information. Such publicly
available information was not prepared in connection with the offering of the ETP Securities. As far
as the Issuer is aware and is able to ascertain from information published in relation to Space
Exploration Technologies Corp., no facts have been omitted which would render such reproduced
information inaccurate or misleading.

New information with respect to Authorised Participants unknown at the time of the approval of the
Base Prospectus will be published on the Issuer's website.

CONSENTS

The Issuer has consented to the use of this Base Prospectus, and has accepted responsibility for the content
of this Base Prospectus, with respect to subsequent resale or final placement by way of public offer of the
ETP Securities in any of Ireland, Austria, Italy, Germany, France, Spain, the Netherlands, Poland, Belgium,
Sweden and Norway and by any Authorised Offeror (as described below).

This Base Prospectus has been prepared on a basis that permits offers that are not made within an exemption
from the requirement to publish a prospectus under Article 1(4) of the Prospectus Regulation (“EU Non-
exempt Offers”) in Ireland, Austria, ltaly, Germany, France, Spain, the Netherlands, Poland, Belgium,
Sweden and Norway (the “EU Non-exempt Offer Jurisdictions”).

Any person making or intending to make an EU Non-exempt Offer of ETP Securities on the basis of this Base
Prospectus must do so only with the Issuer's consent as described below.

Except in the circumstances described below, the Issuer has not authorised the making of any offer by any
offeror and the Issuer has not consented to the use of this Base Prospectus by any other person in connection
with any offer of the ETP Securities in any jurisdiction. Any offer made without the consent of the Issuer is
unauthorised and neither the Issuer nor, for the avoidance of doubt, the Arranger accepts any responsibility
or liability in relation to such offer or for the actions of the persons making any such unauthorised offer.

The Issuer has consented to the use of this Base Prospectus, and has accepted responsibility for the content
of this Base Prospectus, with respect to any EU Non-exempt Offers of the ETP Securities in any of the EU
Non-exempt Offer Jurisdictions and by any Authorised Offeror (as described below).

If, in the context of an EU Non-exempt Offer, an Investor is offered ETP Securities by a person which is not
an Authorised Offeror, the Investor should check with such person whether anyone is responsible for this
Base Prospectus for the purpose of the relevant Non-exempt Offer and, if so, who that person is. If an Investor
is in any doubt about whether it can rely on this Base Prospectus and/or who is responsible for its contents,
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the Investor should take legal advice.
The Authorised Offerors are:
(A) the Initial Authorised Participant;
(B) the Second Authorised Participant;
(®)) the Third Authorised Participant; and
(D) each Authorised Participant which either:
0] is expressly named as an Authorised Offeror in the Final Terms; or
(i) is expressly named as an Authorised Participant on the Issuer's website:
www.leverageshares.com (in which case, its name and address will be published on the

Issuer’'s website).

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

The consent referred to above relates to Offer Periods occurring within 12 months from the date of this Base
Prospectus unless such consent is withdrawn prior to that date by notice published on the Issuer’s website.

Arrangements between an Investor and the Authorised Offeror who will distribute the ETP Securities

Neither the Issuer nor, for the avoidance of doubt, the Margin Loan Providers, the Paying Agents, the Transfer
Agent, the Trustee, the Issuing and Paying Agent, the Registrar, the Portfolio Administrator, the
Determination Agent and the Broker Dealer of Record have any responsibility for any of the actions of any
Authorised Offeror, including compliance by an Authorised Offeror with applicable conduct of business rules
or other local regulatory requirements or other securities law requirements in relation to such offer.

An Investor intending to acquire or acquiring any ETP Securities from an Authorised Offeror will do so, and
offers and sales of the ETP Securities to such Investor by an Authorised Offeror will be made, in accordance
with any terms and other arrangements in place between that Authorised Offeror and such Investor including
as to price, allocations and settlement arrangements (the "Terms and Conditions of the Non-exempt Offer").
The Issuer will not be a party to any such arrangements with such Investor and, accordingly, this Base
Prospectus does not contain such information. The Terms and Conditions of the Non-exempt Offer shall
be provided to such Investor by that Authorised Offeror at the time the offer is made. None of the
Issuer or, for the avoidance of doubt, the Margin Loan Providers or other Authorised Offerors has any
responsibility or liability for such information.

The Authorised Participants, the Margin Loan Providers, the Paying Agents, the Transfer Agent, the Trustee,
the Issuing and Paying Agent, the Registrar, the Portfolio Administrator, the Determination Agent and the
Broker Dealer of Record have not separately verified the information contained herein. Accordingly, no
representation, warranty or undertaking, express or implied, is made and no responsibility or liability is
accepted by the Authorised Participants, the Margin Loan Providers, the Paying Agents, the Transfer Agent,
the Trustee, the Issuing and Paying Agent, the Registrar, the Portfolio Administrator, the Determination Agent
or the Broker Dealer of Record as to the accuracy or completeness of the financial information contained
herein, or any other financial statements or any further information supplied in connection with the
Programme or any of the ETP Securities or their distribution.

No person is or has been authorised to give any information or to make any representation not contained in
or not consistent with this Base Prospectus or any other financial statements or further information supplied
pursuant to the terms of the Programme or any of the ETP Securities and, if given or made, such information
or representation must not be relied upon as having been authorised by any of the Issuer, any Authorised
Participant, the Margin Loan Providers, the Paying Agents, the Transfer Agent, the Trustee, the Issuing and
Paying Agent, the Registrar, the Portfolio Administrator, the Determination Agent or the Broker Dealer of
Record.
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Neither this Base Prospectus nor any further information supplied pursuant to the terms of the Programme
or the ETP Securities are intended to provide the basis of any credit or other evaluation and should not be
considered as a recommendation or constituting an invitation or offer by or on behalf of any of the Issuer or
any Authorised Participant, the Margin Loan Providers, the Paying Agents, the Transfer Agent, the Trustee,
the Issuing and Paying Agent, the Registrar, the Portfolio Administrator, the Determination Agent or the
Broker Dealer of Record that any recipient of this Base Prospectus or any further information supplied
pursuant to the terms of the Programme or any of the ETP Securities should subscribe for or purchase any
of the ETP Securities. Each investor contemplating purchasing any of the ETP Securities should make its
own independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness, of the Issuer.

The delivery of the Base Prospectus does not at any time imply that the information contained herein
concerning the Issuer is correct at any time subsequent to the date hereof or that any other financial
statements or any further information supplied pursuant to the terms of the Programme or any of the ETP
Securities is correct as of any time subsequent to the date indicated in the document containing the same.

Each of the Authorised Participants, the Margin Loan Providers, the Paying Agents, the Transfer Agent, the
Trustee, the Issuing and Paying Agent, the Registrar, the Portfolio Administrator, the Determination Agent or
the Broker Dealer of Record expressly do not undertake to review the financial condition or affairs of the
Issuer or the validity, effectiveness or adequacy of any security provided by the Issuer during the term of the
Programme.

The Issuer is not and will not be regulated by the FCA as a result of issuing the ETP Securities.

The Issuer is not and will not be regulated by the Central Bank as a result of issuing the ETP Securities. Any
investment in the ETP Securities does not have the status of a bank deposit and as such, will not be within
the scope of any deposit scheme operated by the Central Bank and are not otherwise insured or guaranteed
by any government, government agency or other body.

For a description of certain restrictions on offers and sales of ETP Securities and on the distribution of this
Base Prospectus, see the section headed “Subscription and Sale”. This Base Prospectus does not constitute
an offer of, or an invitation by or on behalf of any Authorised Participant, any Margin Loan Provider, the
Paying Agents, the Transfer Agent, the Trustee, the Issuing and Paying Agent, the Registrar, the Portfolio
Administrator, the Determination Agent or the Broker Dealer of Record to subscribe for, or purchase, any
ETP Securities.

ETP Securities may be offered to retail clients, professional clients and other eligible counterparties. This
Base Prospectus identifies in general terms certain information that a prospective investor should consider
prior to making an investment in the ETP Securities. However, a prospective investor should, without any
reliance on the Issuer, the Margin Loan Providers or any Authorised Participant or any of their respective
Affiliates, conduct its own thorough analysis (including its own accounting, legal and tax analysis) prior to
deciding whether to invest in any ETP Securities issued under the Programme. Any evaluation of the
suitability for an investor of an investment in ETP Securities issued under the Programme depends upon a
prospective investor’s particular financial and other circumstances, as well as on specific terms of the relevant
ETP Securities and, if it does not have experience in financial, business and investment matters sufficient to
permit it to make such a determination, it should consult with its financial adviser prior to deciding whether or
not to make an investment in the ETP Secuirities.

The ETP Securities may not be a suitable investment for all investors. Each potential investor in the ETP
Securities must determine the suitability of that investment in light of its own circumstances and should
consult with its legal, business, tax advisers and such other advisers as it deems appropriate to determine
the consequences of an investment in the ETP Securities and to arrive at its own evaluations of the
investment.

In particular, each potential investor should:

(a) be financially sophisticated in that it either (i) has the requisite knowledge and experience in financial,
business and investment matters and of investing in investments offering a similar economic exposure to the
ETP Securities, and access to, and knowledge of, appropriate resources, to evaluate the information
contained in this document and the relevant Final Terms and the merits and risks of an investment in the
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ETP Securities in the context of such investors’ financial position and circumstances; or (ii) if it does not have
such knowledge, experience and access, have consulted with appropriate advisers who do have such
knowledge, experience and access;

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

(c) understand thoroughly the terms of the ETP Securities and be familiar with the behaviour of the market of
the Reference Assets and the Index or Investment Strategy relating to a particular Series of ETP Securities
and any relevant indices, investment strategies and financial markets; and

(d) have an asset base sufficiently substantial as to enable it to sustain any loss that they might suffer as a
result of an investment in the ETP Securities and have sufficient financial resources and liquidity to bear all
of the risks of an investment in the ETP Securities including, without limitation, any currency exposure arising
from the currency for payments being different to the prospective investor’s currency.

If a prospective investor is in any doubt as to whether the ETP Securities are a suitable investment for it, it
should consult with appropriate advisers prior to deciding whether or not to make an investment in the ETP
Securities.

This Base Prospectus is not, and does not purport to be, investment advice, and none of the Issuer, the
Arranger, the Authorised Participants or the Margin Loan Providers make any recommendation as to the
suitability of the ETP Securities as an investment. The provision of this Base Prospectus to prospective
investors is not based on any prospective investor’s individual circumstances and should not be relied upon
as an assessment of suitability for any prospective investor in the ETP Securities. Even if the Issuer, any of
the Authorised Participants, the Margin Loan Providers or any of their respective Affiliates possess limited
information as to the objectives of any prospective investor in relation to any transaction, series of
transactions or trading strategy, this will not be deemed sufficient for any assessment of suitability for such
person of the ETP Securities. Any trading or investment decisions a prospective investor takes are in reliance
on its own analysis and judgment and/or that of its advisers and not in reliance on the Issuer, the Authorised
Participants, the Margin Loan Providers or any of their respective Affiliates.

In particular, each prospective investor in the ETP Securities must determine, based on its own independent
review and such professional advice as it deems appropriate under the circumstances, that its acquisition of
the ETP Securities (i) is fully consistent with its (or, if it is acquiring the ETP Securities in a fiduciary capacity,
the beneficiary’s) financial needs, objectives and condition, (ii) complies and is fully consistent with all
investment policies, guidelines and restrictions applicable to it (whether acquiring the ETP Securities as
principal or in a fiduciary capacity) and (iii) is a fit, proper and suitable investment for it (or, if it is acquiring
the ETP Securities in a fiduciary capacity, for the beneficiary), notwithstanding the clear and substantial risks
inherent in investing in or holding the ETP Securities.

Each prospective investor in ETP Securities should have sufficient financial resources and liquidity to bear
all of the risks of an investment in the relevant ETP Securities, including, without limitation, where the currency
for payments is different from the potential investor’'s currency, the associated currency exposure. See
"Exchange rate risks and exchange controls" below.

Investment activities of certain investors are subject to investment laws and regulations or review or
regulation by certain authorities. Each prospective investor should therefore consult its legal advisers to
determine whether and to what extent (i) the ETP Securities are legal investments for it, (ii) if relevant, the
ETP Securities can be used as underlying securities for various types of borrowing and (iii) other restrictions
apply to its purchase or, if relevant, pledge, of any ETP Securities. Financial institutions should consult their
legal advisers or the appropriate regulators to determine the appropriate treatment of ETP Securities under
any applicable risk-based capital or similar rules.

Benchmark Regulation

Interest and/or other amounts payable under the ETP Securities may be calculated by reference to certain
reference rates. Any such reference rate may constitute a benchmark for the purposes of Regulation (EU)
2016/1011 (the “EU Benchmark Regulation”). If any such reference rate does constitute such a benchmark,
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the Final Terms will indicate whether or not the benchmark is provided by an administrator included in the
register of administrators and benchmarks established and maintained by the European Securities and
Markets Authority (“‘ESMA”). Transitional provisions in the EU Benchmark Regulation may have the result
that the administrator of a particular benchmark is not required to appear in the register of administrators and
benchmarks at the date of the Final Terms. The registration status of any administrator under the EU
Benchmark Regulation is a matter of public record and, save where required by applicable law, the Issuer
does not intend to update the Final Terms to reflect any change in the registration status of the administrator.

MIFID Il Product Governance / Target Market

The Final Terms in respect of any ETP Securities may include a legend entitled “MiFID Il Product
Governance” which will outline the target market assessment in respect of the ETP Securities and which
channels for distribution of the ETP Securities are appropriate. Any person subsequently offering, selling or
recommending the ETP Securities (a "distributor") should take into consideration the target market
assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of the ETP Securities (by either adopting or refining the target market assessment)
and determining appropriate distribution channels.

A determination may be made in relation to each issue about whether, for the purpose of the MiFID Il Product
Governance rules under EU Delegated Directive 2017/593 (“MiFID 1l Product Governance”), any dealer
subscribing for any ETP Securities is a manufacturer in respect of such ETP Securities, but otherwise neither
the Arranger nor the dealers nor any of their respective affiliates will be a manufacturer for the purpose of
MIFID Il Product Governance. Neither any Authorised Participant nor any of their affiliates will be a
manufacturer for the purpose of MiFID Il Product Governance.

IMPORTANT — EEA RETAIL INVESTORS

If the Final Terms in respect of any ETP Securities includes a legend entitled “Prohibition of Sales to EEA
Retail Investors”, the ETP Securities are not intended to be offered, sold or otherwise made available to and
should not be offered, sold or otherwise made available to any retail investor in the European Economic Area
(“EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of MiFID lI; (ii) a customer within the meaning of Directive 2002/92/EC (as
amended, the “Insurance Mediation Directive”), where that customer would not qualify as a professional client
as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus
Regulation. Consequently no key information document required by Regulation (EU) No 1286/2014 (the
“PRIIPs Regulation”) for offering or selling the ETP Securities or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the ETP Securities or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

” o« ” o«

All references in this document to “£”, “pounds”, “Pounds Sterling” and “Sterling” are to the lawful currency of
the United Kingdom, all references to “$”, “US$”, “USD” and “US dollars” are to the lawful currency of the
United States of America, references to “CHF” and “Swiss Francs” are references to the lawful currency of
Switzerland, references to “HK$”, “HKD” and “Hong Kong dollars” are references to the lawful currency of the
Hong Kong SAR, references to “JPY”, “JP Yen”, “¥”, “*JP¥’ and “Japanese Yen” are references to the lawful
currency of Japan, references to “€”, “euro” and “EUR”, are to the currency introduced at the start of the third
stage of European economic and monetary union pursuant to the Treaty establishing the European
Community as amended by the Treaty on European Union and references to “KRW” are references to the
lawful currency of the Republic of Korea.

For the avoidance of doubt, the Issuer’'s website and other websites referred to in this document and the
contents thereof do not form part of this Base Prospectus unless explicitly specified.
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DESCRIPTION OF THE PROGRAMME

The following description of the Programme and the ETP Securities does not purport to be complete and is
subject to and qualified by the detailed information contained elsewhere in this Base Prospectus and in the
Final Terms in respect of each Series of ETP Securities. Words and expressions not defined in this
description shall have the meanings given to them elsewhere in this Base Prospectus.

Description of the Programme

Collateralised Exchange Traded Securities Programme pursuant to which the Issuer may issue collateralised
exchange traded securities (‘ETP Securities”) which are either linked to an index (an “Index”) or pursue an investment
strategy (the “Investment Strategy”). Series of ETP Securities can offer leveraged long exposure (“Leveraged
Exposures”), short inversed leveraged exposures (“Short Exposures”) and +1x exposure (“Normal Exposures”) to
the Reference Assets (as defined below). For Series of ETP Securities providing Leveraged Exposures and Short
Exposures, the degree of leverage or inversed leverage will be either (i) embedded in the Index or the Investment
Strategy; or (ii) a leverage or inversed leverage factor will be embedded directly in the ETP Securities (the “Leverage
Factor”). In addition to offering the type of exposures described above, Series of ETP Securities can also pursue
Investment Strategies where the objective is to generate income to fund periodic interest payments (“Income Series”).
The Investment Strategy for an Income Series may also provide for a Leveraged Exposure to the relevant Reference
Assets, details of which will be included in the description of the Investment Strategy.

A diagrammatic representation of the principal aspects of the structure as currently in place appears below:
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Parties to the Programme

Issuer

Arranger

Margin Loan Provider

Portfolio Administrator
Trustee

Issuing and Paying Agent
Paying Agents

Irish Listing Agent
Registrar
Determination Agent

Authorised Participant(s)

Broker Dealer of Record

Description of the
Programme

Consent to use of Base
Prospectus

Leverage Shares Public Limited Company, a public limited company incorporated in
Ireland with registered number 597399.

Leverage Shares Management Company Limited, a private company limited by
shares incorporated in Ireland with registered number 596207.

For each Series of ETP Securities, Interactive Brokers LLC and/or Morgan Stanley
& Co. LLC and/or Pershing LLC . The Portfolio Administrator has the discretion to
decide which Margin Loan Provider(s) shall apply with respect to a Series of ETP
Securities.

Flexinvest Limited or FlexAdvisor Limited
Apex Corporate Trustees (UK) Limited.
U.S. Bank Europe DAC.

The Issuer may appoint additional paying agents in relation to a Series of ETP
Securities if required by the rules of any stock exchange on which ETP Securities
are listed or admitted to trading.

Ogier Global.
U.S. Bank Europe DAC.
Calculation Agent Services LLC.

BNP Paribas Arbitrage S.N.C., GWM Limited, Virtu Financial Ireland Limited, Optiver
VOF, Jane Street Financial Limited, Flow Traders B.V. and any Eligible Authorised
Participant that has entered into an Authorised Participant Agreement with the Issuer
and has acceded to the LS Operating Procedures Agreement.

Only an Authorised Participant may subscribe for or require the Issuer to repurchase
the ETP Securities (except in limited circumstances).

The ETP Securities are to be traded on one or more stock exchanges (see below
“Listing and admission to trading”). The ETP Securities may be bought and sold on
such exchanges without the involvement of an Authorised Participant.

“Eligible Authorised Participant” means any entity that meets the requirements of
the LS Operating Procedures Agreement.

GWM Limited.

If so specified in the Final Terms in respect of any Tranche of ETP Securities, the
Issuer consents to the use of the Base Prospectus by any Authorised Participant (an
“Authorised Offeror “) in connection with any offer of ETP Securities that is not
within an exemption from the requirement to publish a prospectus under the
Prospectus Regulation (an “EU Non-exempt Offer”) during the offer period
specified in the relevant Final Terms (the “Offer Period”), in the relevant Member
State(s), and subject to the applicable conditions, in each case specified in the
relevant Final Terms.



The Programme

Issuance of Series of ETP
Securities

Method of issuance

In Specie Subscription

Continual issuance and
redemption

Issuer expenses

The consent referred to above relates to Offer Periods occurring within 12 months
from the date of this Base Prospectus.

On 5 December 2017 the Issuer established a programme (the “Programme”) for
the issuance of collateralised exchange-traded securities (‘ETP Securities®). The
maximum number of ETP Securities that may be outstanding at any time under the
Programme is 5,000,000,000,000.

The Issuer may issue Series of ETP Securities under the Programme (each a
“Series”). With the exception of the Issuer’s obligations under the LS Margin Account
Agreement, each Series of ETP Securities constitutes limited recourse obligations
of the Issuer, secured on and payable solely from the assets constituting the Security
in respect of such Series. Each Series of ETP Securities may comprise one or more
tranches (each, a “Tranche®).

With the exception of the Issuer's obligations under the LS Margin Account
Agreement, if the net proceeds of the enforcement of the assets constituting the
Security for a Series of ETP Securities are not sufficient to make all payments due
in respect of such Series of ETP Securities (after payment of all obligations of the
Issuer ranking senior thereto), no other assets of the Issuer (including the Security
in respect of any other Series of ETP Securities) will be available to meet such
shortfall and the claims of the creditors of the Issuer in respect of such Series and
such shortfalls shall be extinguished.

ETP Securities will be issued in Series. Each Series may comprise a number of
different Tranches issued on identical terms other than the Issue Date and Issue
Price and with the ETP Securities of each Tranche of a Series being interchangeable
with all other ETP Securities of that Series.

In relation to any Subscription Order, in satisfaction of the relevant subscription
amount, the Issuer may agree with the relevant Authorised Participant to accept the
delivery to, or to the order of, the Issuer of Reference Assets which the
Determination Agent determines have a value on the Subscription Settlement Date,
after taking account of any costs of transfer or delivery which are to be discharged
by the Issuer, which is equal to or greater than the subscription amount.

It is intended that the ETP Securities of each Series shall be subject to a continual
issuance and redemption mechanism, under which additional ETP Securities of
such Series may be issued as further Tranches, and ETP Securities may be
redeemed by ETP Securityholders who are Authorised Participants.

Pursuant to a services agreement between the Issuer and the Arranger and certain
of the Programme Documents, the Arranger has agreed to pay all fees, costs and
expenses incurred by the Issuer in relation to the Programme and the ETP Securities
(including remuneration and other amounts payable to the Trustee and the Agents)
other than:

(a) the Arranger Fee;

(b) all other fees and expenses applicable to the Series of ETP
Securities including the fees and expenses set out in the sections
of this Base Prospectus entitled “The Indices” and “The Investment
Strategies” and all fees, costs and expenses which may be incurred
by the Issuer in entering into transactions or instruments, acquiring
assets or otherwise engaging in activities which the Issuer
considers prudent, appropriate or otherwise desirable for the
maintenance of the integrity of the Programme including
maintaining its access to sufficient leverage for the operation of the



Principal features of the ETP
Securities

Form of the ETP Securities

Terms and Conditions of the
ETP Securities

Status of ETP Securities

Issue Price

Principal Amount

Principal Protection Amount

Minimum Denomination

Interest

Periodic Interest Payments

Programme and maintaining the exposure and leverage levels for
each of the Relevant Series (the “Funding and Brokerage Fees”);

(c) any taxes, fees and other amounts payable to the Irish Revenue
Commissioners;

(d) amounts payable to the Margin Loan Provider and the Broker
Dealer of Record; and

(e) the costs and expenses incurred in connection with the liquidation
of the Collateral Assets.

The ETP Securities may be issued in bearer form (including in new global note form
and in classic global note form) and serially numbered, in registered form (including
in registered form issued under the new safekeeping structure) or in bearer form
exchangeable for Registered Securities, in each case in the amount and currency of
denomination specified in the applicable Final Terms.

Each Series of ETP Securities will have the terms and conditions set out in the
section of this Base Prospectus headed “Terms and Conditions of the ETP
Securities” as completed by the Final Terms in respect of each Tranche of that
Series.

The ETP Securities of each Series are secured, limited recourse debt obligations of
the Issuer, at all times ranking pari passu and without any preference among
themselves.

Notwithstanding the above, there can be no assurance that the courts or regulatory
authorities in any jurisdiction would not recharacterise the ETP Securities as units in
a collective investment scheme. Any recharacterisation of the ETP Securities as
units in a collective investment scheme may have adverse consequences for an
investor (including, without limitation, adverse tax consequences and/or a
mandatory redemption of the ETP Securities).

Prospective investors should consult their professional advisers on the implications,
and in particular the tax and accounting implications, of investment in the ETP
Securities.

The Issue Price in respect of each Tranche of ETP Securities will be set out in the
Final Terms with respect to such Tranche.

The Principal Amount in respect of each Tranche of ETP Securities will be set out in
the Final Terms with respect to such Tranche.

An amount per ETP Security, in respect of each Tranche of ETP Securities,
corresponding to 2.00 per cent of the Principal Amount for the ETP Security of such
Tranche.

The Denomination of each ETP Security is equal to its Principal Amount.
The ETP Securities will not bear interest at a prescribed rate.
In respect of each Income Series, the Issuer shall make payments of Interest

Amounts in respect of the ETP Securities of that Series on the relevant Interest
Payment Dates.

In respect of each ETP Security of an Income Series, the Interest Amount for each
Interest Payment Date shall be its pro rata entittement to the Available Receipts,
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Redemption at maturity

Final Redemption
Settlement Date
Final Redemption Date

Final Redemption Amount

Pro-rata Liquidation

being the amount equal to the Available Receipts divided by the number of Interest
Amount Entitled ETP Securities.

Unless otherwise specified for a particular Series, each Interest Payment Date will
be either (i) the day that falls five (5) Clearing System Business Days after the
Record Date or, if such day is not also a Currency Business Day, the immediately
following day that is both a Clearing System Business Day and a Currency Business
Day or (ii) any other date designated by the Portfolio Administrator in its absolute
discretion, provided there shall be at least one Interest Payment Date in each
calendar quarter.

The declaration of the payment of the Interest Amount shall result in a corresponding
reduction in the ETP Security Value on the relevant Interest Ex Date.

At least five Business Days prior to each Interest Payment Date, the Issuer shall
cause the following details to be notified to ETP Securityholders in accordance with
Condition 20.3:

(i) the Interest Payment Date;
(ii) the Interest Amount;
(iii) the Interest Ex Date; and

(iv) the Record Date.

Unless previously redeemed in whole or purchased and cancelled by the Issuer, the
ETP Securities of each Series will become due and payable on their Final
Redemption Settlement Date at their Final Redemption Amount.

The Final Redemption Settlement Date in respect of a Series of ETP Securities will
be the day that falls three Currency Business Days after the Final Redemption Date.

The Final Redemption Date in respect of each Series of ETP Securities will be set
out in the Final Terms with respect to such Series.

An amount equal to the greater of:
(1) the Principal Protection Amount of the ETP Security; and
(2) the Pro-rata Liquidation.

In respect of Series of ETP Securities other than Income Series, the Pro-rata
Liquidation means an amount equal to the liquidation proceeds of the relevant
Collateral Assets held in the Margin Account for the Series of ETP Securities, pro
rata to the amount of ETP Securities being redeemed divided by the total number of
ETP Securities for such Series, after the pro rata deduction of all costs and expenses
incurred by the Issuer in connection with the liquidation of such Collateral Assets,
the pro rata deduction of the Arranger Fee and the Funding and Brokerage Fees.

In respect of Income Series, the Pro-rata Liquidation means,

(A) for the purposes of determining the Optional Redemption Amount, an
amount equal to the liquidation proceeds of the relevant Collateral
Assets held in the Margin Account for the Income Series (less the
Collateral Assets held in the Margin Account which are determined by
the Determination Agent to be attributable to any Interest Amounts which
have not yet been paid but for which the Interest Ex Date has passed),
pro rata to the amount of ETP Securities being redeemed divided by the
total number of ETP Securities for such Income Series, after the pro rata
deduction of all costs and expenses incurred by the Issuer in connection
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Mandatory Redemption

Mandatory Redemption
Amount

Mandatory Redemption
Events

with the liquidation of such Collateral Assets, the pro rata deduction of
the Arranger Fee and the Funding and Brokerage Fees; and

(B) for the purposes of determining the Mandatory Redemption Amount or
Final Redemption Amount, an amount equal to the aggregate of:

(i) the amount determined pursuant to (A) above; and

(ii) in respect of any ETP Securities of that Income Series which
are entitled to participate in any Interest Amount which has
been declared and in respect of which the Interest Payment
Date falls on or after the due date for payment of the Mandatory
Redemption Amount or Final Redemption Amount, (“Interest
Amount Entitled ETP Securities”), an amount equal to the
liquidation proceeds of the Collateral Assets held in the Margin
Account which are determined by the Determination Agent to
be attributable to the Interest Amounts which are payable on the
relevant Interest Payment Date, pro-rata to the amount of
Interest Amount Entitled ETP Securities being redeemed
divided by the total number of Interest Amount Entitled ETP
Securities for such Income Series.

The ETP Securities of a Series may fall for mandatory redemption prior to their Final
Redemption Date at the Mandatory Redemption Amount if a Mandatory Redemption
Event occurs.

An amount per ETP Security calculated by the Determination Agent equal to the
greater of:

(A) the Principal Protection Amount of such ETP Security; and
(B) the Pro-rata Liquidation.

The ETP Securities of a Series may fall for mandatory redemption if any of the
following events occur:

(1) if after the occurrence of an Adjustment Event (meaning an Index
Cancellation, an Index Modification an Index Disruption; or an Investment
Strategy Modification) which is continuing, no Successor Index is
designated and the Issuer determines that it is not appropriate to make
adjustments to the Conditions of the ETP Securities, thereby triggering a
Disruption Redemption Event;

(2) if on any Valuation Date falling on or after the relevant calendar day specified
in the Conditions of the ETP Securities following a Threshold Event Date,
the ETP Security Value is less than 2.00 per cent. of the Principal Amount
of such ETP Securities;

(3) any of the Determination Agent, the Issuing and Paying Agent, the Registrar,
the Portfolio Administrator and/or all of the Authorised Participants in relation
to the ETP Securities resign their appointment or their appointment is
terminated for any reason and no successor or replacement has been
appointed at the time that such resignation or termination takes effect;

(4) if the ETP Security Value in respect of the ETP Securities has not been
published by or on behalf of the Issuer for 14 consecutive Non-Disrupted
Valuation Dates (a "Publication Failure Event") and the Trustee is notified
in writing of such Publication Failure Event and directed in writing by holders
of at least a majority of the ETP Securities then outstanding to trigger a
Mandatory Redemption Event;
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Optional Redemption by
ETP Securityholders who
are Authorised Participants

Optional Redemption by
ETP Securityholders who
are not Authorised
Participants

Optional Redemption
Amount

In Specie Redemption

ETP Security holder’s
exposure to the
performance of the
applicable Index

Index

(5) (a) due to the adoption of or any change in any applicable law, regulation,
rule, order, ruling or procedure or (b) due to the promulgation of or any
change in the interpretation by any court, tribunal or regulatory authority with
competent jurisdiction of any applicable law or regulation, the Issuer gives
notice that the ETP Securities of a Series are to be redeemed, because:

(i) the Issuer would (or would expect to) incur a materially increased
cost in performing its obligations under such ETP Securities and/or
the LS Margin Account Agreement; or

(ii) it would become illegal for the Issuer to (x) hold, acquire or dispose
of all of the types of Collateral Asset, and/or (y) perform its
obligations under the ETP Securities and/or the LS Margin Account
Agreement;

(6) the LS Margin Account Agreement terminates prior to the redemption of all
of the ETP Securities for any reason; or

(7) the Issuer exercises its option to call all or some of the ETP Securities for
early redemption.

An ETP Securityholder which is also an Authorised Participant may on any Valuation
Date require the Issuer to redeem all or part of its holding of ETP Securities of a
Series at the Optional Redemption Amount on the relevant Optional Redemption
Settlement Date by submitting to the Issuer a valid Redemption Order.

An ETP Securityholder which is not also an Authorised Participant may on any
Valuation Date require the Issuer to redeem all or any part of its holding of such ETP
Securities at the Optional Redemption Amount on the relevant Optional Redemption
Settlement Date by submitting to the Issuer a valid Redemption Order only if the
Issuer has notified the ETP Securityholders in accordance with Condition 17 in
respect of any Valuation Date that redemption requests from ETP Securityholders
which are not Authorised Participants will be permitted and no later notice to the
contrary has yet been delivered.

An amount per ETP Security calculated by the Determination Agent equal to the
greater of: (a) the Principal Protection Amount of such ETP Security; and (b) the Pro-
rata Liquidation.

The Issuer may in accordance with the relevant Authorised Participant Agreement
and the LS Operating Procedures Agreement agree with any ETP Securityholder
which is also an Authorised Participant to satisfy any requests for the Optional
Redemption of any ETP Securities by the transfer to, or to the order of, such ETP
Securityholder on the Optional Redemption Settlement Date of Collateral Assets
with a value determined by the Determination Agent to be equal to the Optional
Redemption Amount.

The return on a Series of ETP Securities linked to an Index (an “Index-linked
Series”) will be linked to the performance of the applicable Index, as the Final
Redemption Amount, the Mandatory Redemption Amount or the Optional
Redemption Amount will be derived from the liquidation of the Collateral Assets,
which will be selected in order to replicate (to the degree practicable) the return of
the Index referenced by such Series in accordance with the Leverage Factor of such
Series of ETP Securities.

A Series of ETP Securities may be linked to an index specified in the relevant Final
Terms (see the section of this Base Prospectus headed “Description of the Indices”).

The Index may be a leveraged index. Leveraged indices provide a leveraged
exposure to the Reference Assets with the effect that any negative or positive
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Investment Strategy

Reference Assets

changes in the value of such Reference Assets will be multiplied by the applicable
Leverage Factor.

The Index may provide a long or short exposure to the Reference Assets. Where
the Index provides a long exposure, any increase in the value of the Reference
Assets will cause the Index level to increase.

Where the Index provides a short exposure, any decrease in the value of the
Reference Assets will cause the Index Level to increase.

The Index will provide exposure to the relevant Reference Assets specified in the
relevant Final Terms (see below and the sections of this Base Prospectus headed
"The Reference Assets" for further information on the Reference Assets)

A Series of ETP Securities may be linked to an investment strategy specified in the
relevant Final Terms (see the section of this Base Prospectus headed “Description
of the Investment Strategies”).

The Investment Strategy will describe the manner in which the proceeds of the
issuance of the ETP Securities are to be invested along with any leverage to be
employed in respect of such Investment Strategy.

Where the Investment Strategy provides for a long exposure (which may also be the
case for a Series which has the objective of generating a stream of income), any
increase in the value of the Reference Assets will cause an increase in the ETP
Security Value (excluding the effects of any applicable fees and adjustments).

Where the Investment Strategy provides for a short exposure, any decrease in the
value of the Reference Assets will cause an increase in the ETP Security Value
(excluding the effects of any applicable fees and adjustments).

Where the Investment Strategy has the objective of generating a stream of income,
the Reference Assets may consist of (i) Reference Assets which are invested in on
a leveraged basis; or (ii) put and call options in respect of the indices or stocks
specified in the relevant Investment Strategy that the Issuer will enter into as the
option seller and, where applicable, such stocks; or (iii) ETP Securities issued by the
Issuer which themselves generate a recurring income stream.

In the case of such Series where the Reference Assets are to be invested in on a
leveraged basis, distributions from such assets may be used to fund interest
payments.

In the case of such Series where the Reference Assets consist of put and call
options, the Issuer will receive premiums for selling the relevant options which will
cause an increase in the ETP Security Value and which may be used to fund interest
payments by the Issuer. Any loss incurred by the Issuer in respect of the options
may cause a decrease in the ETP Security Value. Additionally, as further described
in the relevant Investment Strategy, the Issuer may cover its exposure under any
call options it sells by acquiring the relevant underlying assets. Furthermore, put
options and call options may be physically settled such that the Issuer may from time
to time be required to make or take delivery of the underlying assets.

In the case of Series where the Reference Assets consist of ETP Securities issued
by the Issuer which themselves generate a recurring income stream, such income
stream will fund the interest payments.

The underlying asset(s) of the relevant Index or Investment Strategy in respect of a
Series of ETP Securities, as specified in the Final Terms and/or Investment Strategy,
as applicable (the “Reference Assets”).
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Series may be issued from time to time where the Reference Assets consist of the
following categories of assets:

a. equity securities, including American Depositary Receipts (ADRs) and
American Depositary Shares (ADSs) that represent equity securities;

b. debt securities;

C. fixed income securities;
d. exchange traded funds;
e. mutual funds;

(items (a) to (e), “Physical Assets”)
f. futures contracts; and
g. options contracts.

Equity Securities

The Reference Assets may be comprised of the list of listed equity securities or
listed ADRs or ADSs that represent equity securities as set out in the section entitled
“Description of Reference Assets”.

Debt Securities

The Reference Assets may be comprised of the debt securities as set out in the
section of this Base Prospectus entitled “Description of the Reference Assets”.

Fixed Income Securities

As at the date of this Base Prospectus, there are no fixed income securities which
may be designated as Reference Assets. However, the Issuer may prepare an
updated Base Prospectus, or where permitted under the Prospectus Regulation,
prepare a supplement to this Base Prospectus with details of fixed income securities
that may be designated as Reference Assets.

Exchange Traded Funds

The Reference Assets may be comprised of the list of exchange traded fund as set
out in the section of this Base Prospectus entitled “Description of the Reference
Assets”.

Mutual Funds

The Reference Assets may be comprised of the list of mutual funds as set out in the
section of this Base Prospectus entitled “Description of the Reference Assets”.

Futures Contracts

The Reference Assets may be comprised of the futures contracts as set out in the
section of this Base Prospectus entitled “Description of the Reference Assets”.

Options Contracts

The Reference Assets may be comprised of the put and call options contracts as set
out in the section of this Base Prospectus entitled “Description of the Reference
Assets”.
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Collateral Assets

Ancillary Assets

The assets of the Issuer in respect of each Series of ETP Securities, being:

in the case of Leveraged Exposures and Normal Exposures where the Reference
Assets are Physical Assets:

(a) the Reference Assets of the applicable Index or Investment Strategy for such
Series of ETP Securities;

(b) Ancillary Assets (as defined below); and

(c) any cash;

in the case of Short Exposures where the Reference Assets are Physical Assets:
(a) the mark to market value of the securities loans;

(b) the Ancillary Assets; and

(c) any cash;

in the case of ETP Securities where the Reference Assets are futures contracts:
(a) the mark to market value of the futures contracts;

(b) the Ancillary Assets; and

(c) any cash,

in the case of Income Series where the Reference Assets are option contracts:
(a) the mark to market value of the option contracts;

(b) any underlying assets of the option contracts acquired by the Issuer to (i)
cover its exposure under the options in accordance with the Investment
Strategy or (ii) as a result of the option contracts being physically settled;

(c) the Ancillary Assets; and
(d) any cash,
in the case of Income Series where the Reference Assets are Physical Assets:

(a) the Reference Assets of the Investment Strategy for such Series of ETP
Securities;

(b) Ancillary Assets (as defined below); and
(c) any cash;

in each case as held in the Margin Account, as described below (the “Collateral
Assets”).

Amounts standing to the credit of a Margin Account in respect of a Series of ETP
Securities, to the extent not required for investment in the Reference Assets to
replicate the performance of the Index or to pursue the Investment Strategy for that
Series, may at the direction of the Portfolio Administrator be maintained as cash
balances in the Margin Account or invested in sovereign debt in the currency of
denomination of the ETP Securities with an original maturity of less than one month
which is rated at least A-1 by Standard & Poor's Ratings Services, and/or P-1 by
Moody's Investors Service Ltd. and/or F1 by Fitch Ratings Limited (“Ancillary
Assets”).
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Leverage Factor

Events of Default

Limited recourse

Where a Series provides for a Leveraged or Short Exposure, the Leverage Factor
will be assigned in the relevant Final Terms or Investment Strategy, as applicable.
The Investment Strategy of an Income Series may also specify an applicable
Leverage Factor.

If:

(1) the Issuer defaults in the payment of any sum due in respect of a Series of
ETP Securities or any of them for a period of 14 calendar days or more;

(2) the Issuer does not perform or comply with any one or more of its obligations
(other than a payment obligation) under the ETP Securities, the Trust Deed
or any other Programme Document, which default is incapable of remedy
or, if in the opinion of the Trustee capable of remedy, is not remedied within
30 calendar days (or such longer period as the Trustee may permit) after
notice of such default shall have been given to the Issuer by the Trustee
(and, for these purposes, a failure to perform or comply with an obligation
shall be deemed to be remediable notwithstanding that the failure results
from not doing an act or thing by a particular time);

(3) any order shall be made by any competent court or any resolution passed
for the winding-up or dissolution of the Issuer, save for the purposes of
amalgamation, merger, consolidation, reorganisation or other similar
arrangement on terms previously approved in writing by the Trustee or by
an Extraordinary Resolution;

(4) an examiner is appointed in respect of the Issuer; or

(5) a Margin Loan Provider Event of Default or Margin Loan Provider insolvency
occurs,

then the Trustee at its discretion may, or shall, if so directed in writing by the required
proportion of the ETP Securityholders, provided that it has been indemnified and/or
secured and/or prefunded to its satisfaction, declare that the ETP Securities of such
Series are immediately due and payable at their Final Redemption Amount.

In respect of the ETP Securities of any Series, with the exception of the Margin Loan
Provider with respect to the LS Margin Account Agreement, the Programme Parties
and the ETP Securityholders shall have recourse only to the Secured Property in
respect of such ETP Securities, subject always to the Security, and not to any other
assets of the Issuer. If, following realisation in full of the Secured Property (whether
by way of liquidation or enforcement) and application of available cash sums as
provided in the Conditions and the Trust Deed, any outstanding claim against the
Issuer in respect of the Secured Obligations remains unpaid, then such outstanding
claim shall be extinguished and no debt shall be owed by the Issuer in respect
thereof. Following the extinguishment of any such claim, with the exception of the
Margin Loan Provider with respect to the LS Margin Account Agreement, none of
the Programme Parties, the ETP Securityholders of any relevant Series or any other
person acting on behalf of any of them shall be entitled to take any further steps
against the Issuer or any of its officers, shareholders, corporate service providers or
directors to recover any further sum in respect of the extinguished claim and no debt,
liability or obligation shall be owed to any such persons by the Issuer in respect of
such further sum.

With the exception of the Margin Loan Provider with respect the LS Margin Account
Agreement, none of the Programme Parties, the ETP Securityholders of any Series
or any person acting on behalf of any of them may, at any time, bring, institute or
join with any other person in bringing, instituting or joining insolvency, administration,
bankruptcy, winding-up, examinership or any other similar proceedings (whether
court-based or otherwise) in relation to the Issuer or any of its assets, and none of
them shall have any claim arising with respect to the sums, assets and/or property
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Governing law of ETP
Securities

Listing and admission to
trading

Selling and transfer
restrictions

Portfolio Administration
Agreement

attributable to any other securities issued by the Issuer (save for any further
securities which form a single Series with the ETP Securities).

Each Series of ETP Securities, the Master Trust Deed and the Supplemental Trust
Deed relating to a Series of ETP Securities will each be governed by Irish law.

Application may be made to the Frankfurt Stock Exchange for ETP Securities issued
under this Programme to be admitted to listing and trading on Deutsche Borse Xetra.

Application may be made to the Italian Stock Exchange for ETP Securities issued
under this Programme to be admitted to the official list of the Italian Stock Exchange
and to be admitted to listing and trading on the Italian Stock Exchange and/or
SeDeX, the multilateral trading facility of the Italian Stock Exchange.

Application may be made to Euronext Paris for ETP Securities issued under this
Programme to be admitted to listing and trading on Euronext Paris, the regulated
market operated by Euronext Paris.

Application may be made to Euronext Amsterdam for ETP Securities issued under
this Programme to be admitted to listing and trading on Euronext Amsterdam, the
regulated market operated by Euronext Amsterdam.

Application may be made to Stuttgart Bérse for ETP Securities issued under this
Programme to be admitted to listing and trading on the regulated market operated
by Borse Stuttgart.

Application may be made to the Madrid Stock Exchange for ETP Securities issued
under this Programme to be admitted to listing and trading on the regulated market
operated by the Madrid Stock Exchange.

Application may be made to the FCA for ETP Securities issued under this
Programme to be admitted to the Official List of the FCA. Application may be made
to the London Stock Exchange for ETP Securities issued under this Programme to
be admitted to trading on the Main Market of the London Stock Exchange. Admission
to the UK Official List and to trading on the London Stock Exchange is not admission
to trading under the Prospectus Regulation, but is admission to trading for the
purposes of the PRM.

There are restrictions in relation to the offering and sale of ETP Securities and the
distribution of offering materials in certain jurisdictions. See the section of this Base
Prospectus headed “Subscription and Sale”.

Pursuant to the terms of the Portfolio Administration Agreement, for each Series of
ETP Securities:

(a) in relation to the Leveraged Exposures where the Reference Assets are
Physical Assets, the net proceeds of the issuance of such Series or
Tranche of ETP Securities will be deposited with the Margin Loan
Provider, and the Portfolio Administrator will procure that such net
proceeds of issuance and the Leveraged Investment Amount (as defined
below) shall be invested in the Reference Assets of the Index or
Investment Strategy of such Series of ETP Securities, which shall be held
by the Margin Loan Provider on behalf of the Issuer in the Margin Account;

(b) in relation to Normal Exposures where the Reference Assets are Physical
Assets, the net proceeds of issuance will be invested in the Reference
Assets of the Index or Investment Strategy of such Series which shall be
held by the Margin Loan Provider on behalf of the Issuer in the Margin
Account;
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Margin Account

Investment Objective

(c) in relation to the Short Exposures where the Reference Assets are
Physical Assets, the Portfolio Administrator, on behalf of the Issuer, will
short sell Reference Assets which it will borrow from the Margin Loan
Provider in order to replicate (to the degree practicable) the return of the
Index referenced by such Series or to pursue the Investment Strategy of
such Series taking into account the applicable Leverage Factor;

(d) in relation to ETP Securities where the Reference Assets are futures
contracts, the net proceeds of issuance of such Series of ETP Securities
will be held in the Margin Account to fund margin payments to maintain
positions in the Reference Assets in order to replicate (to the degree
practicable) the return of the Index referenced by such Series or to pursue
the Investment Strategy of such Series taking into account the applicable
Leverage Factor;

(e) in the case of Income Series where the Reference Assets are put options,
the net proceeds of issuance of such Series of ETP Securities will be used
to fund the related Margin Accounts as may be required to maintain
positions in the put options in order to pursue the Investment Strategy of
such Series, taking into account any applicable Leverage Factor;

(f) in the case of Income Series where the Reference Assets are call options,
the net proceeds of issuance of such Series of ETP Securities will be:

(i) used to fund the related Margin Accounts as may be required to
maintain positions in the call options; and

(i)  invested in the underlying assets of the call options, which shall be
held by the Margin Loan Provider on behalf of the Issuer in the
Margin Account,

in order to pursue the Investment Strategy of such Series, taking into
account any applicable Leverage Factor; and

(g) inthe case of Income Series where the Reference Assets are Physical Assets,
the net proceeds of issuance of such Series of ETP Securities or Tranche of
ETP Securities will be deposited with the Margin Loan Provider, and the
Portfolio Administrator will procure that such net proceeds of issuance and the
Leveraged Investment Amount, where applicable. shall be invested in the
Reference Assets of the Investment Strategy of such Series of ETP Securities,
which shall be held by the Margin Loan Provider on behalf of the Issuer in the
Margin Account.

The “Leveraged Investment Amount” will be the amount of margin that the Margin
Loan Provider will extend by way of credit to the Issuer in the Relevant Currency
equal to the product of (i) the difference between the Leverage Factor and one and
(ii) the net proceeds of the issuance.

A securities account, cash account, margin account or collateral account established
for a Series with the Margin Loan Provider for the purpose of holding the Collateral
Assets, including where applicable the Reference Assets and all distributions
received by or on behalf of the Issuer in respect of the Reference Assets and all
proceeds of the Reference Assets.

The investment objective of each Series of ETP Securities is to provide ETP
Securityholders with a return that will seek to either track the performance of an
Index or pursue an Investment Strategy in accordance with the Leverage Factor, as
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Security for the ETP
Securities

Settlement and clearing

applicable, of such Series of ETP Securities. Income Series will also have the
objective of generating a stream of income to fund periodic interest payments.

The Issuer’s obligations in respect of a Series of ETP Securities will be funded by
the investment of the net proceeds of the issuance of each Tranche of such Series
of ETP Securities in the Reference Assets of the relevant Index or Investment
Strategy of such Series and the other Collateral Assets of such Series.

The only funds available to the Issuer to pay the amount due in respect of the
redemption of any ETP Security will be proceeds of the liquidation of the pro rata
portion of the Collateral Assets (after deduction of all costs and expenses incurred
by the Issuer in connection with the liquidation of such Collateral Assets, the
Arranger Fee and the Funding and Brokerage Fees).

In respect of the ETP Securities of each Series, the Security shall be constituted by
the Security Documents relating to such Series.

Pursuant to the applicable Security Documents, the Issuer will create security in
respect of a Series of ETP Securities in favour of the Trustee (for the benefit of the
relevant Secured Creditors) over (subject to the Margin Loan Provider’s first ranking
security interest as described below) (i) all of the Issuer’s rights, title, interest and
benefit present and future in, to and under the Programme Documents to the extent
that they relate to the ETP Securities; (ii) all sums held now or in the future by or on
behalf of the Issuer (including, without limitation, by the Issuing and Paying Agent
and/or the Registrar to meet payments due in respect of the obligations and duties
of the lIssuer under the Security Documents and the ETP Securities, (iii) the
Collateral Assets and any sums of money, securities, financial instruments or other
property received or receivable now or in the future by or on behalf of the Issuer
under the LS Margin Account Agreement and the Portfolio Administration
Agreement and (iv) all of the Issuer’s rights as against the Margin Loan Provider in
respect of any sum or property now or in the future standing to the credit of the
relevant accounts of the Issuer with the Margin Loan Provider to the extent that they
relate to the ETP Securities, in favour of the Trustee for its benefit and for the benefit
of the Secured Creditors.

The Security created in favour of the Trustee for the benefit of the Secured Creditors
will be subordinated to a first ranking security interest created by the Issuer in favour
of the Margin Loan Provider as security for the Issuer’s obligations under the LS
Margin Account Agreement.

A Series of ETP Securities may, subject to all applicable legal and regulatory
requirements, be issued in Tranches or Series comprising either Bearer Securities,
Registered Securities or definitive bearer securities.

See the section of this Base Prospectus headed "Settlement and Clearing of ETP
Securities".
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the ETP
Securities issued under the Programme. All of these factors are contingencies that may or may not occur.

Factors which the Issuer believes may be material for the purpose of assessing the market risks associated
with ETP Securities issued under the Programme are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing in ETP
Securities issued under the Programme, but the inability of the Issuer to pay any amounts on or in connection
with any ETP Securities may occur for other reasons and the Issuer does not represent that the statements
below regarding the risks of holding any ETP Securities are exhaustive. Before making an investment
decision, prospective purchasers of ETP Securities should consider carefully, in the light of their own financial
circumstances and investment objectives, all the detailed information set out elsewhere in this document and,
in particular, the considerations set forth below in order to reach their own views prior to making any
investment decision.

Words and expressions not defined in this Risk Factors section shall have the meanings given to them
elsewhere in this Base Prospectus.

1. Risk factors relating to the ETP Securities

1.1 Market price of the ETP Securities

The ETP Securities may have a long term and the Final Redemption Date could be up to 50 years from the
original Issue Date of the Series. The only means through which an investor will be able to realise value from
an ETP Security prior to its Final Redemption Settlement Date will be to sell it at its then market price in a
secondary market transaction.

General movements in local and international markets and factors that affect the investment climate and
investor sentiment could all affect the level of trading and, therefore, the market price of the ETP Securities.
Investors should note that general movements in markets and factors that affect the investor climate and
investor sentiment may have different effects on each Series of ETP Securities. The ETP Security Value
and/or market price of the ETP Securities may be volatile and may fall rapidly and an investor may not be
able to sell its ETP Securities quickly and/or at a price such that the investor is able to prevent or minimise
any loss of its investment.

The market price of the ETP Securities of a Series will be affected by a number of factors, including, but not
limited to:

(i) with respect to Index-linked Series, the value and volatility of the Index referenced by such Series of
ETP Securities and the assets underlying that Index;

(ii) with respect to Series which pursue an Investment Strategy, the value of the Reference Assets
referenced by such Investment Strategy;

iii) the degree of leverage applicable to such Series of ETP Securities;
iv) market perception, interest rates, yields and foreign exchange rates;

(

(

(v) whether or not any market disruption is subsisting;

(vi) the nature and value of any Collateral Assets relating to such Series of ETP Securities;
(

vii) the creditworthiness of the Margin Loan Providers, Portfolio Administrator and the Authorised
Participants;

(viii)  any fees or execution costs applicable to subscriptions for or redemptions of the ETP Securities; and

(ix) the liquidity in the ETP Securities.
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Prospective investors should be aware that the ETP Security Value and the secondary market price of the
ETP Securities can go down as well as up throughout the term of the ETP Securities. Certain indices and
investment strategies may be more volatile than other indices and investment strategies, and the secondary
market price of the ETP Securities linked to such index or investment strategy may demonstrate similar
volatility. Prospective investors should be aware that the ETP Security Value and market price of any ETP
Securities on any Valuation Date may not reflect their prior or future performance. There can be no assurance
as to the future value and market price of any ETP Securities.

AN INVESTMENT IN ETP SECURITIES INVOLVES A SIGNIFICANT DEGREE OF RISK AND AN
INVESTOR MAY LOSE THE VALUE OF ITS ENTIRE INVESTMENT OR PART OF IT.

1.2 Market-making by Authorised Participants

The price (if any) provided by an Authorised Participant for the purchase or sale of ETP Securities in the
secondary market (whether in an on-exchange or off-exchange transaction), and the number of ETP
Securities subject to any such offer, will be determined at the absolute discretion of that Authorised Participant
by reference to such factors as it sees fit.

An Authorised Participant may maintain such bid/offer spread as it determines in its absolute discretion. The
bid/offer spread is the difference between the bid price (i.e. the price at which a holder can sell ETP Securities
to the Authorised Participant) and the offer price (i.e. the price at which a holder can buy ETP Securities from
the Authorised Participant). Any price provided by an Authorised Participant or other secondary market price
may take into account fees (including any dealing order fees charged by the Issuer to such Authorised
Participant), charges, duties, taxes, commissions, liquidity, market spreads and/or other factors.

Investors should be aware that no Authorised Participant is obliged to make a market for any Series of ETP
Securities (including any Series in respect of which it is appointed as an Authorised Participant) and in
circumstances where an Authorised Participant acts as market maker with respect to any Series of ETP
Securities, such Authorised Participant may discontinue making a market at any time. Where an Authorised
Participant discontinues making a market and there is no other liquidity in the secondary market, investors
would be not be able to realise their investment in the ETP Securities and may be required to hold their ETP
Securities until the Final Redemption Date. In addition, investors should be aware that in the event that there
is no market maker with respect to a Series of ETP Securities and there is no other liquidity in the secondary
market, the Issuer may, but is not obliged to, redeem all the ETP Securities of the relevant Series in
accordance with the Issuer Call Redemption provisions set out at Condition 8.6.

Prospective investors should note that:

(i) not all market participants and Authorised Participants will determine the price of the ETP Securities
of a Series in the same manner, and the variation between such valuations and prices quoted may
be substantial;

(ii) the number of ETP Securities of a Series subject to any offer made by an Authorised Participant or
otherwise in the secondary market may be affected by market demand for the ETP Securities of that
Series, the number of ETP Securities of that Series in issue, whether the relevant Margin Loan
Provider has requisite capacity to enter into margin account agreements in respect of any new ETP
Securities, whether subscriptions can be processed and prevailing market conditions;

(iii) they may not be able to sell their ETP Securities quickly, easily or at prices that will provide them with
a yield comparable to other similar investments;

(iv) any price at which the ETP Securities of a Series may be sold prior to the Final Redemption Date
may be at a discount, which could be substantial, to the price at which such ETP Securities were
acquired by the relevant investor; and

(v) illiquidity of the Reference Assets to which a Series of ETP Securities is exposed may have a severely
adverse effect on the ETP Security Value. Furthermore, because a Series of ETP Securities may
provide a leveraged or inversed leveraged exposure to a single Reference Asset or a limited number
of Reference Assets, the impact of illiquidity of any such Reference Asset — particularly during an
environment with significant price fluctuations — is intensified due to the concentrated nature of the
exposure of the ETP Securities.
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Prospective investors should be aware that ETP Securities requested for issue and subscribed for by an
Authorised Participant may be held on an inventory basis by such Authorised Participant and offered for sale
and/or sold over a period of time. Investors should not assume that ETP Securities will automatically be
placed with investors by the relevant Authorised Participant(s) immediately upon issue. To the extent that the
Authorised Participants hold ETP Securities at any time, they may exercise their rights under them in such
manner as they see fit in their own interests and need not have regard to the interests of other holders of
ETP Securities or any other person. In particular, an Authorised Participant that is a holder of ETP Securities
may vote at any meeting of holders of such ETP Securities or approve any resolution of such holders as it
sees fit (including with respect to any changes to the terms of the ETP Securities proposed by the Issuer).

1.3 Foreign exchange risk

Prospective investors should be aware that if a Reference Asset of the relevant Index or Investment Strategy
for a Series of ETP Securities is denominated in a currency other than the currency in which the ETP
Securities are listed, they will be exposed to the risk that the exchange rate between those currencies moves
against them. If the currency of denomination of the Reference Asset depreciates against the listing currency
in which prospective investors buy the ETP Securities, such movement may impact negatively the return that
they will derive from an investment in such Series of ETP Securities.

1.4 Exchange rate risks and exchange controls

The Issuer will satisfy its payment obligations in respect of the ETP Securities in the currency of denomination
of the ETP Securities. This presents certain risks relating to currency conversions if an investor’s financial
activities are denominated principally in a currency or currency unit (the "Investor’s Currency") other than
the specified currency. These include the risk that exchange rates may significantly change (including
changes due to devaluation of the specified currency or revaluation of the Investor's Currency) and the risk
that authorities with jurisdiction over the Investor’s Currency may impose or modify exchange controls. An
appreciation in the value of the Investor’'s Currency relative to the specified currency would decrease (a) the
Investor’'s Currency equivalent value of the payment payable on the ETP Securities and (b) the Investor’s
Currency equivalent market value of the ETP Securities.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, investors may receive less payment than
expected and may receive no payment.

1.5 Issuer’s right to vary fees

The fees that are taken into account in calculating the ETP Security Value in respect of a Series on any
Valuation Date may be varied upon the Issuer giving notice to the ETP Securityholders. Potential investors
should note that the Issuer is not required to consider the interests of the ETP Securityholders in making any
such variation. Any increase in fees would negatively impact the return for ETP Securityholders.

1.6 Issuer’s right to make funding adjustments in the relevant Series of ETP Securities

Series of ETP Securities offering Leveraged Exposures and Short Exposures take into account specific
funding and borrowing adjustments, which may be varied by agreement between the Issuer and the relevant
Margin Loan Provider. Potential investors should note that the Issuer and the Margin Loan Provider are not
required to consider the interests of the ETP Securityholders in making any such variation. Any increase in
such funding and borrowing costs would negatively impact the return for ETP Securityholders.

1.7 Optional redemption

Only Authorised Participants may deal with the Issuer in subscribing for or requiring the Issuer to redeem
outstanding ETP Securities, save in relation to Optional Redemptions at any time following notification by the
Issuer that redemption requests from ETP Securityholders which are not Authorised Participants will be
permitted.

Prospective purchasers should note that the calculation of the Optional Redemption Amount payable by the
Issuer to an ETP Securityholder in respect of an ETP Security will take into account any amounts owing to
the Margin Loan Provider as well as costs and expenses in relation to the liquidation of the relevant Collateral
Assets and the pro rata deduction of the Arranger Fee and any other applicable Funding and Brokerage
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Fees. As such, the amount due to an ETP Securityholder in respect of each ETP Security held by it on the
Optional Redemption Settlement Date may be less than the ETP Security Value in respect of such ETP
Securities. Additionally, for Income Series the calculation of the Optional Redemption Amount will exclude
the value of any Collateral Assets held in the Margin Account which are determined by the Determination
Agent to be attributable to any Interest Amounts which have not yet been paid but for which the Interest Ex
Date has passed.

The amount of any Optional Redemption is subject to the Maximum Daily Redemption Limit, being a
maximum limit (if applicable) on the redemption number of ETP Securities of a Series on any Optional
Redemption Pricing Date, as may be amended from time to time in accordance with the terms of the LS
Operating Procedures Agreement.

Prospective investors should be aware that it is possible that the Maximum Daily Redemption Limit could
cause the ETP Securities to trade at a higher premium or result in a discount to the ETP Security Value. An
investor who buys ETP Securities in such circumstances may incur a significant loss should market demand
change. Significant loss could occur even where the ETP Security has increased in price during the investor’s
holding period. The Maximum Daily Redemption Limit could also lead to higher trading spreads for the ETP
Securities in the secondary market, which could increase the execution costs for an investor purchasing the
ETP Securities in the secondary market.

In the event that an investor is not able to immediately redeem their ETP Securities due to a breach of the
Maximum Daily Redemption Limit, such investor will be subject to market risk (i.e. that the value of the ETP
Securities will decline prior to redemption and therefore reduce the redemption amount). As a result, it is
possible that the redemption amount could be reduced due to an adverse change in the price of the Reference
Assets (which would consequently impact the value of the ETP Securities).

In addition, prospective investors should be aware that if trading in the Reference Assets in respect of a
Series of ETP Securities is suspended, any Optional Redemption would be delayed. As a result, any
redemption request relating to the relevant ETP Securities placed on the day upon which the relevant
Reference Assets are suspended from trading would be delayed and such suspension from trading of the
relevant Reference Assets could ultimately lead to a Disruption Redemption Event. Investors would therefore
be subject to market risk (i.e. that the value of the ETP Securities will decline prior to redemption and therefore
reduce the redemption amount). As a result, it is possible that the redemption amount could be reduced due
to an adverse change in the price of the Reference Assets (which would consequently impact the value of
the ETP Securities).

1.8 Issuer call option

The Issuer may at any time, in its sole and absolute discretion, elect to redeem all or some only of the ETP
Securities of a Series. In exercising such discretion, the Issuer will have no regard to the interests of the ETP
Securityholders. In such circumstances it is possible that the ETP Securityholders may receive less, or
substantially less, than their initial investment.

1.9 Mandatory Redemption Events and Events of Default

The ETP Securities of a Series may become due and payable prior to their Final Redemption Date, as further
described in Conditions 8.8 and 12, in connection with the occurrence of an Event of Default (including an
event of default with respect to the Issuer or the Margin Loan Provider under the LS Margin Account
Agreement) or a Mandatory Redemption Event. In such circumstances it is possible that the ETP
Securityholders may receive less, or substantially less than their initial investment.

1.10  Disruption events/adjustment events/technical and operational errors/change in law
impacting the ETP Securities

Any Valuation Date of a Series of ETP Securities may become subject to disruption due to the occurrence of
certain events including, without limitation:

(i) any applicable Exchange or Related Exchange failing to open for its regular trading session, or
suspends or limits trading of any components of such Index or Investment Strategy, or an event
occurs that impairs trading or valuation on the Exchange of, any components of such Index or
Investment Strategy;
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(i) the ETP Security Value falling by more than the applicable threshold;
(iii) the Index Sponsor permanently cancelling the relevant Index;

(iv) the Index Sponsor announcing that it will make a material change in the formula for, or the method
of, calculating the relevant Index or in any other way materially modifying the Index;

(v) the Index Sponsor failing to calculate and announce the level of the Index;

(vi) the Portfolio Administrator making operational adjustments to the Investment Strategy to ensure that,
so far as possible, the basic principles and economic effect of the Investment Strategy are
maintained;

(vi) a change in any applicable law or regulation that causes it to become illegal for the Issuer to perform
its duties under the LS Margin Account Agreement; and

(vii) the occurrence of technical issues with a Programme Party or operational errors by a Programme
Party

The consequences of such events may include disruptions or delays to pricing of ETP Securities, the Issuer’s
ability to reconstitute the Margin Account to track the performance of the relevant Index or to pursue the
Investment Strategy at the end of a Rebalance Period or on the occurrence of an Unscheduled Rebalance.
the postponement of subscriptions for, and redemptions of, ETP Securities, adjustments to the terms of the
ETP Securities and the designation of a Successor Index or replacement Investment Strategy. Ultimately,
the occurrence of any such event may trigger the mandatory redemption of the affected Series of ETP
Securities. In this eventuality, the amount which an ETP Securityholder may receive in respect of each ETP
Security subject to such redemption may be lower than the ETP Security Value.

1.11  The Conditions and the Master Trust Deed contain provisions which may permit modifications
without the consent of ETP Securityholders

Prospective investors should be aware that the Conditions and the Master Trust Deed permit the Issuer to
agree, without the consent of the Trustee or the ETP Securityholders, to any modification of the Conditions,
the Trust Deed and/or the Programme Document, including any modification which is made:

(i) in connection with the accession of a new Authorised Participant to the Programme or the termination
of the appointment of an existing Authorised Participant (including the Initial Authorised Participant);

(i) in connection with any variation of the terms of appointment of an Agent, the termination of the
appointment of an Agent, the replacement of an Agent, the appointment of additional Agents or any
variation or amendment to the terms of any Programme Document;

(iii) in connection with an amendment to the terms of the Programme to extend the range of assets which
may be included as Collateral Assets for any Series of ETP Securities to be issued following the date
of the relevant amendments;

(iv) in connection with an amendment to the terms of the Programme to facilitate the issue of Series of
ETP Securities which pursue actively managed Investment Strategies, such Series to be issued
following the date of the relevant amendment;

(v) in order to facilitate any application for the admission of the ETP Securities of any Series to listing or
trading on any stock exchange;

(vi) in order to effect the transfer of the LS Margin Account Agreement to a new Margin Loan Provider or
to make amendments consequent upon such transfer; or

(vii) to effect any adjustment to the Conditions of the ETP Securities and/or the terms of the LS Margin

Account Agreement pursuant to Condition 9.3 as a consequence of the occurrence of an Adjustment
Event provided that:
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(a) the adjustments so agreed have the consequence that at the time of the adjustments
there is no negative change to the ETP Security Value in respect of the ETP Securities;
and

(b) the adjustments do not take effect until at least three calendar days have elapsed after
they are announced to the ETP Securityholders in accordance with Condition 17.

In addition, where provided for in the applicable Conditions, some Series of ETP Securities may also permit
other modifications not specifically referenced above which the Issuer considers to be necessary or desirable
for the Programme or any Series of ETP Securities provided that:

0] such modifications are notified to ETP Securityholders at least 10 Business Days in advance of
becoming effective; and

(i) the Issuer certifies in the notice to ETP Securityholders that, in the opinion of the Issuer, such
modifications are not materially prejudicial to the interests of the ETP Securityholders.

Furthermore, to the extent that the consent of the Trustee is required in order to give effect to any permitted
modification to the Conditions, the Trust Deed and/or any other Programme Document to which the Trustee
is a party which the Issuer certifies to the Trustee is necessary or desirable to be made for the purposes
described above, the Trustee is required to agree, without the consent of the ETP Securityholders, to such
modification provided however that the Trustee shall be entitled to refuse to agree to any modification or any
other matter which would, in the Trustee’s sole opinion, have the effect of (i) exposing the Trustee to any
liability against which it has not been indemnified and/or secured and/or pre-funded to its satisfaction and/or
(i) adding to or increasing the obligations, liabilities or duties or decreasing the rights, powers, authorisation,
indemnities, discretions or protections of the Trustee.

Accordingly, a situation could arise whereby the Issuer makes a modification to the Conditions, the Trust
Deed and/or the Programme Document which would not otherwise have been made if the consent of the
Trustee or the ETP Securityholders was required (as the Trustee or ETP Securityholders would not have
consented to such modification).

2. Risk factors relating to Reference Assets

2.1 Risks related to futures contracts

Series of ETP Securities may be issued where the Reference Assets are comprised of futures contracts.
Futures contracts are derivative contracts whereby the parties agree to exchange payments on a future date
based on changes to the value of an underlying asset. Accordingly, the value of the ETP Securities of such
Series will be subject to the risks which apply to investing in futures contracts generally and also to the
relevant underlying asset.

If the Issuer takes a long position in the relevant futures contract by acting as the buyer, the value of the
Issuer’s position in the futures contract will increase if the price of the underlying asset increases. Conversely,
the Issuer will be required to make payments to the seller of the futures contract to the extent that the price
of the underlying asset decreases over the term of the futures contract. If the Issuer takes a short position in
the relevant futures contract by acting as the seller, the value of the Issuer’s position in the futures contract
will increase if the price of the underlying asset increases. Conversely, the Issuer will be required to make
payments to the seller of the futures contract to the extent that the price of the underlying asset decreases
over the term of the futures contract.

By contrast with short positions which involve the potential of an unlimited loss, the potential loss of the Issuer
in respect of any long position is limited to amount of the contract settlement price. See “Leveraged or
Inversed Leveraged Series” below for more details.

Futures contracts involve, to varying degrees, elements of market risk and exposure to loss in excess of the
amounts of any margin which is required to be delivered. Additional risks associated with the use of futures
contracts are imperfect correlation between movements in the price of the futures contracts and the level of
the underlying reference asset and the possibility of an illiquid market for a futures contract. With futures
contracts, there is minimal but some counterparty risk to the Issuer since futures contracts are exchange
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traded and the exchange’s clearinghouse, as counterparty to all exchange-traded futures contracts,
effectively guarantees futures contracts against default. Many futures exchanges and boards of trade limit
the amount of fluctuation permitted in futures contract prices during a single trading day. Once the daily limit
has been reached in a particular contract, no trades may be made that day at a price beyond that limit or
trading may be suspended for specified times during the trading day. Futures contracts prices could move to
the limit for several consecutive trading days with little or no trading, thereby preventing prompt liquidation of
futures positions and potentially subjecting the holders of ETP Securities linked to such futures contracts to
substantial losses. If trading is not possible or if the Issuer determines not to close a futures position in
anticipation of adverse price movements, the Issuer may be required to make daily cash payments of
additional margin.

Futures’ prices can be highly volatile. Because of the low margin deposits normally required in futures trading,
an extremely high degree of leverage is typical of a futures trading account. As a result, a relatively small
price movement in a futures contract may result in substantial losses to the investor. Like other leveraged
investments, a futures transaction may result in losses in excess of the amount invested.

As a consequence of the risks set out in this risk factor 2.1, the ETP Securityholders may lose some or all of
their investment in the ETP Securities.

2.2 Risks related to equities and debt securities

Investors in Series of ETP Securities where the Reference Assets are comprised of equities or debt securities
should be familiar with investments in global capital markets and with equities and debt securities generally
and should carefully consider, among other matters, the value and price volatility of equities or debt securities
included in the Reference Assets and by reference to which amounts payable under the ETP Securities are
calculated.

ETP Securities will give rise to obligations of the Issuer and will not give rise to any obligations of any company
whose securities are included in the Reference Assets.

No issuer of any equities or debt securities included in the Reference Assets will have participated in the
preparation of this Base Prospectus, the Final Terms or in establishing the terms of the ETP Securities and
no Authorised Participant will make any investigation or enquiry in connection with such offering with respect
to the information concerning any such issuer contained in this Base Prospectus, the Final Terms or in the
documents from which such information was extracted. Consequently, there can be no assurance that all
events occurring prior to the relevant issue date that would affect the trading price of the relevant equities or
debt securities will have been publicly disclosed. Subsequent disclosure of any such events or the disclosure
of or failure to disclose material future events concerning such an issuer could affect the trading price of the
relevant equities or debt securities and therefore the trading price of the ETP Securities.

The risks of an ETP Security linked to equities or debt securities may include, but are not limited to, the
possibility of significant changes in the price(s) of the relevant equities or debt securities. The value of the
relevant equities or debt securities may go down as well as up and the value of any relevant equities or debt
securities on any date may not reflect their performance in any prior period. There can be no assurance as
to the future value of any equity or debt security or of the continued existence of any equity, debt security or
its related company. Accordingly, before making an investment decision with respect to ETP Securities,
prospective investors should carefully consider whether an investment, the return on which will depend on
the performance of equities or debt securities, is suitable for them.

Where a Series provides exposure to the performance of equities or debt securities, such Series will be
subject to general and specific market movements and changes in the market rates or prices such as interest
rates, credit spreads, foreign exchange rates, commodities and equity or debt security prices.

Prospective investors should also be aware that leveraged exposure to a single equity security or debt
security has a high degree of idiosyncratic (i.e., company-specific) risk, relative to a more diversified
investment. Examples of idiosyncratic risk include, but are not limited to: company management expertise,
capital allocation, labour and/or supply chain disruptions, theft, lawsuits, the spread of infectious illness or
other public health issues and natural disasters.

In addition, where the Reference Assets consist of a single equity security, the potential impact of corporate
actions is more significant than in a diversified investment. Potential investors should note that ETP
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Securityholders will not participate directly in any rights issue or stock split in relation to the relevant
Reference Asset. In addition, certain corporate actions, such as a merger or acquisition could result in the
eventual liquidation of an ETP Security. In the event of a de-listing of an equity security, including an ARD,
this would trigger a Mandatory Redemption Event in respect of the relevant Series of ETP Securities, with
the ETP Securities of such Series becoming due and payable on the Mandatory Redemption Settlement Date
at its Mandatory Redemption Amount.

The price of an equity security will be influenced by a range of factors including management decisions,
overall performance and the extent that it has large holdings in a particular asset. Prospective investors
should familiarise themselves with the business and performance of the equity security Reference Asset.

As a consequence of the risks set out in this risk factor 2.2, the ETP Securityholders may lose some or all of
their investment in the ETP Securities.

2.3 Risks related to options

Series of ETP Securities may be issued where the Reference Assets are comprised of call or put option
contracts.

A call option gives the option buyer (the “Option Buyer”) the right (but not the obligation) to purchase a
specified asset (the “Underlying Asset”) from the option seller (the “Option Seller”) at a future date (the
“Exercise Date”) for an agreed price (the “Strike Price”), in exchange for the payment of a premium. If the
price of the Underlying Asset on the Exercise Date exceeds the Strike Price, the option will be exercised by
the Option Buyer and the Option Seller will be required to (i) if the option is cash settled, make a payment to
the Option Buyer of the amount by which the price of the Underlying Asset on the Exercise Date exceeds the
Strike Price or (ii) if the option is physically settled, deliver the Underlying Asset to the Option Buyer at the
Strike Price.

A put option gives the Option Buyer of the option the right (but not the obligation) to sell an Underlying Aset
to the Option Seller of the put option on the Exercise Date at the agreed Strike Price, in exchange for the
payment of a premium. If the price of the Underlying Asset on the Exercise Date is less than the Strike Price,
the option will be exercised by the Option Buyer and the Option Seller will be required to (i) if the option is
cash settled, make a payment to the Option Buyer of the amount by which the Strike Price on the Exercise
Date exceeds the price of the Underlying Asset or (ii) if the option is physically settled, accept delivery of the
Underlying Asset from the Option Buyer at the Strike Price.

For any Series where the Reference Assets are comprised of options contracts, the Issuer may act as the
Option Seller of the call and put options.

Acting as the Option Seller of a call option will expose the Issuer to the risk that the price of the Underlying
Asset exceeds the Strike Price on the Exercise Date. There is no limit on the level to which the price of an
asset can increase and there accordingly exists the potential of an unlimited loss. For Series of ETP
Securities where the Reference Assets include call options, the Issuer may enter the call options on a covered
basis whereby it will also purchase the relevant Underlying Asset to which the call option relates. Accordingly,
if the price of the Underlying Asset exceeds the Strike Price on the Exercise Date, any loss incurred on the
call option will be offset by an equivalent gain on the Underlying Asset owned by the Issuer. However, the
Issuer may not be able to fully cover its exposure under call options that it enters into as it may not be able
to acquire sufficient underlying assets. To the extent that the Issuer suffers a loss in respect of any call option
where its exposure is wholly or partly uncovered, such loss will result in a decrease in the ETP Security Value.
Additionally, to the extent that it owns the underlying assets, the Issuer will be exposed to the risk of the price
of the underlying assets decreasing which may result in a decrease of the ETP Security Value.

Conversely, acting as the Option Seller of a put option will expose the Issuer to the risk that the Strike Price
exceeds the price of the Underlying Asset on the Exercise Date. Any loss incurred by the Issuer in respect of
the put option will result in a decrease in the ETP Security Value. Additionally, to the extent the put options
are physically settled, the Issuer may from time to time be required to take delivery of the underlying assets.
To the extent that it owns the underlying assets, the Issuer will be exposed to the risk of the price of the
underlying assets decreasing which may result in a decrease of the ETP Security Value.

With options contracts there is some counterparty risk to the Issuer since the Issuer’s exposure with respect
to all options contracts it enters into will be to the Options Clearing Corporation.
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As a consequence of the risks set out in this risk factor 2.3, the ETP Securityholders may lose some or all of
their investment in the ETP Securities.

2.4 Risks related to exchange traded funds

Series of ETP Securities may be issued where the Reference Assets are comprised of exchange traded
funds (“ETFs”). ETFs are pooled investments in assets such as equities and debt securities that track a
stated index or investment strategy. Accordingly, the value of the ETP Securities of such Series will be subject
to the risks which apply to investing in the ETFs that are included in the Reference Assets and also to the
underlying assets in which they invest.

While ETFs vary in product structure, many will share some of the basic features of the ETP Securities and
their related risks. Investors should carefully consider, among other matters, the structure, investment policy,
liquidity, tracking error, relevant parties and price volatility of the ETFs included in the Reference Assets.

If such ETFs invest in equity or debt securities, they may share some of the risks outlined under “Risk factors
relating to the Reference Assets — Risks related to equities and debt securities” above and, consequently,
investors are advised to read them carefully and to consider any other risks specific to the relevant ETF’s
underlying assets.

While the underlying assets of ETFs are typically diversified across the relevant asset class and strategy,
they may be concentrated and, in that case, the “Concentration Risk” outlined below may be useful for the
purposes of assessing some of the risks of such ETFs.

As a result of the risk factors set out in this risk factor 2.4, the ETP Securityholders may lose some or all of
their investment in the ETP Securities.

2.5 Risks related to mutual funds

Series of ETP Securities may be issued where the Reference Assets are comprised of mutual funds. Mutual
funds are pooled investments in assets such as equities and debt securities. Accordingly, the value of the
ETP Securities of such Series will be subject to the risks which apply to investing in the mutual funds that are
included in the Reference Assets and also to the underlying assets in which they invest.

While mutual funds may vary in product structure, many will share some of the basic features of the ETP
Securities and their related risks. Investors should carefully consider, among other matters, the structure,
investment policy, liquidity, relevant parties and price volatility of the mutual funds included in the Reference
Assets.

If such mutual funds invest in equity or debt securities, they may share some of the risks outlined under “Risk
factors relating to the Reference Assets — Risks related to equities and debt securities” above and,
consequently, investors are advised to read them carefully and to consider any other risks specific to the
relevant mutual fund’s underlying assets.

While the underlying assets of mutual funds are typically diversified across the relevant asset class and
strategy, they may be concentrated and, in that case, the “Concentration Risk” outlined below may be
useful for the purposes of assessing some of the risks of such mutual funds.

As a result of the risk factors set out in this risk factor 2.5, the ETP Securityholders may lose some or all of
their investment in the ETP Securities.

2.6 Risks relating to crypto holdings and activities of Reference Assets

The Reference Assets of a Series of ETP Securities may be comprised of public companies or ETFs which
have declared holdings of, or otherwise have exposure to, a diversified pool of assets, including crypto assets.
These include (but not limited to) the following:

. Robinhood Markets, Inc allows users to buy and sell cryptocurrencies on its platform and crypto trading
contributes to a material share of Robinhood’s revenues.
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Microstrategy Incorporated (doing business as of February 2025 under the name “Strategy”) is the
largest corporate holder of bitcoin and as at April 2026 reported a holding of 815,061 bitcoin.

As at 31 March 2025 Coinbase Global, Inc. reported a holding of 6,587 bitcoin and 30,280 ether.
As at 31 March 2025 Tesla Inc. reported holding 11,509 bitcoin.
As at 31 December 2025 Block, Inc. reported holding 8,715 bitcoin.

Ferrari NV has an exposure to cryptocurrency by virtue of the fact that it accepts cryptocurrency in
certain regions.

ARK Next Generation Internet ETF has an indirect exposure to cryptocurrencies through its investment
in the ARK 21 Shares Bitcoin EFT. It may also hold stakes in other cryptocurrency ETFs such as Solana
Staking ETF.

ARK Innovation EFT invests in companies that are involved in the blockchain and digital economy,
including Coinbase Global, Inc.

PayPal Holdings, Inc. has exposure to cryptocurrency through various offerings, including allowing
users to buy, sell and hold bitcoin and other cryptocurrencies and by developing their own stablecoin,
PayPal USD (PYUSD).

Goldman Sachs Group Inc, have invested at least $1.27 billion in the iShares Bitcoin Trust ETF and
$288 million in the Fidelity Wise Origin Bitcoin Fund.

JPMorgan Chase & Co. have reported holdings in spot bitcoin exchange traded funds, created a
cryptocurrency called “JPM Coin” designed to instantly settle payments between clients and has
performed collateral settlements for clients using blockchain.

Visa Inc. have partnered with platforms like Worldcoin, Coinbase Global, Inc. and Crypto.com to
facilitate crypto-linked payments and allow users to spend digital assets.

As at April 2026, Bitmine Immersion Technologies, Inc. reported holding approximately 4,976,485
Ethereum and 199 Bitcoin.

Circle Internet Group, Inc.’s business is tied to the digital asset ecosystem through the issuance and
management of USD Coin and other tokenised assets.

As of the fourth quarter of 2025 Galaxy Digital Inc. reported approximately $1,678 million of net digital
assets and investments on its balance sheet.

IREN Limited’s has exposure to cryptocurrency markets through bitcoin mining operations and related
compute assets.

As of December 2025, MARA Holdings, Inc. reported holding approximately 53,822 BTC on its balance
sheet.

Riot Platforms, Inc. is a digital infrastructure company with exposure to cryptocurrency markets through
its large scale bitcoin mining operations and resulting balance sheet holdings.

Gemini Space Station, Inc. is a platform for cryptocurrency trading, custody and related digital asset
services and its business is directly tied to the activity and liquidity of crypto markets.

Where a Referece Asset has a direct or indirect exposure to crypto assets, disclosure is set out in the section
of this Base Prospectus entitled “Description of the Reference Assets

As can be seen from the list above, certain of the public companies to whom investors may be exposed
through the ETP Securities have business activities extrinsically linked to the crypto market. For example
Coinbase Global, Inc. is a holding company that offers digital currency wallet and platform. Coinbase Global,
Inc also offers various products and services, including transaction and subscription offerings related to the
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crypto assets market. Such activities means that companies such as Coinbase Global, Inc, may be effected
by the volatility of the crypto asset market.

Losses accrued by such companies resulting from crypto market volatility may affect the value of those
companies and accordingly the value of the relevant ETP Securities. Further, by reason of the leveraged
exposure, the effect of any negative changes in the value of those companies on the leveraged Index or
Investment Strategy, where relevant, will be magnified as compared to the effect of any such negative
changes on the level of an otherwise identical Index or Investment Strategy that does not employ leverage.
Where leverage is employed, the level of the Index or Investment Stratrgy will typically be magnified by a
factor of +5, +4 +3, +2, -1, -2, -3 or -5, as will be specified in the relevant Final Terms.

Prospective investors should take particular note of this when considering investing in Series of ETP
Securities whose Reference Assets have large stated exposures to volatile markets such as crypto assets.
A downturn in such markets may result in a magnified fall in the value of such Reference Assets. In such
circumstances, the value of those Reference Assets would be less than had the relevant Index or Investment
Strategy been unlevered, meaning that any losses on a Securityholder’s investment in the ETP Securities
would also be greater.

As a consequence of the risks set out in this risk factor 2.6, the ETP Securityholders may lose some or all of
their investment in the ETP Securities.

2.7 Concentration risk

Series of ETP Securities may provide Leveraged Exposure, Short Exposure or Normal Exposure to the
Reference Assets underlying the relevant Index for that Series or referenced by the Investment Strategy for
such Series. Where there is a single Reference Asset or a limited number of Reference Assets, prospective
investors should be aware that there are risks deriving from such concentration, the most significant of which
is the impact on the liquidity and the volatility of the ETP Securities.

In respect of liquidity, a concentrated leveraged and inversed leveraged exposure to a single asset heightens
the impact of the illiquidity of any such asset on the ETP Securities, particularly during an environment with
significant price declines and inclines. Furthermore, the volatility of the ETP Securities is also intensified due
to their concentrated leveraged or inversed leveraged exposure, as there is no other Reference Asset to
counterbalance potential volatile movements on the Reference Asset of the relevant Index or Investment
Strategy for a Series of ETP Securities.

As a consequence of the risks set out in this risk factor 2.7, the ETP Securityholders may lose some or all of
their investment in the ETP Securities.

2.8 Reliance on Third Party Information

The section of this Base Prospectus entitled “Description of the Reference Assets” contains certain
information in relation to the Reference Assets which has been sourced from publicly available information.
Such information has been accurately reproduced by the Issuer and so far as the Issuer is aware and/or
able to ascertain from information published by the relevant third parties, no facts have been omitted which
would render the reproduced information inaccurate or misleading.

There is a risk that such information is not accurate or up to date and a situation could arise whereby an
investor would not have otherwise invested in the relevant ETP Security if such information was accurate or
up to date, as applicable. In addition, the Issuer relies on publicly available information to assess the suitability
of each Reference Asset for inclusion in the Programme. The Issuer could suffer a loss if the value of the
Reference Asset is negatively impacted as a result of the correction of such publicly available information (for
example if a material error in the financial statements of the issuer of a Reference Asset was identified). Any
such loss would negatively impact the value of the ETP Securities.

2.9 Risks related to the Leveraged Exposure Pre-IPO Investment Strategies

As a consequence of the risks set out in this risk factor 2.9, the ETP Securityholders may lose some or all of
their investment in the ETP Securities.

(i) Initial cash holding phase and no exposure to the Underlying Entity
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Each Leveraged Exposure Pre-IPO Investment Strategy operates in two phases. During the initial phase,
while the Underlying Entity remains a private company and prior to its IPO, the strategy will hold the issue
proceeds of the relevant Series of ETP Securities in cash and will provide no Leveraged Exposure, and no
exposure of any kind, to the Underlying Entity. During this initial phase, the value of the ETP Securities will
not track the value or performance of the Underlying Entity, and ETP Securityholders will not benefit from
any appreciation (nor be exposed to any depreciation) in its value. The cash held during this phase will accrue
the Return on Collateral, which is the principal determinant of the value of the ETP Securities during the initial
phase.

(ii) IPO postponement, withdrawal or cancellation risk and length of the cash holding phase

The IPO of the Underlying Entity may be postponed, withdrawn or cancelled entirely, for reasons including
adverse market conditions, regulatory delay, failed demand, or issuer decision. The initial cash holding phase
may therefore last for a significant period of time, and there can be no assurance as to when, or whether, the
IPO will occur. During any such extended period the strategy will remain fully invested in cash and will provide
no Leveraged Exposure to the Underlying Entity, and accordingly the Series of ETP Securities may not
provide the intended Leveraged Exposure for a prolonged period or at all. In addition, even after the IPO, the
Portfolio Administrator may fail to secure enough common stock of the Underlying Entity, in which case the
strategy may remain invested in cash beyond the IPO. However, if the Portfolio Administrator fails to secure
enough borrowing capacity for the Portfolio Administrator within ten (10) London Business Days of the IPO,
the Issuer will trigger an Issuer Call Redemption Event, which constitutes a Mandatory Redemption Event
(as discussed below).

(i) Mandatory Redemption Event

ETP Securityholders run the risk of a Mandatory Redemption Event if sufficient shares in the Underlying
Entity are not available to the Portfolio Administrator within 10 London Business Days of the IPO to pursue
the relevant Leveraged Exposure Pre-IPO Investment Strategy. If a Mandatory Redemption Event occurs,
ETP Securityholders will be compelled to redeem their ETP Securities and have their investment returned at
the applicable redemption amount, even if they would otherwise have preferred to remain invested. ETP
Securityholders will have no ability to prevent, defer, or opt out of such redemption, and the timing of the
redemption will be outside their control. As a result, ETP Securityholders may be forced to exit their
investment at a time that is not of their choosing and that may be commercially disadvantageous to them,
including where market conditions are unfavourable or where the redemption amount received is less than
the value they could have realised had they been able to remain invested

(iv) IPO pricing and first-day trading volatility risk

Newly listed equity securities are subject to extreme price volatility on and immediately following listing. When
the strategy converts to providing Leveraged Exposure and the Portfolio Administrator acquires the equity
securities of the Underlying Entity at or around the time of the IPO, the price of such equity securities may be
at a significant premium or discount to subsequently prevailing market prices. The leveraged exposure
amplifies the impact of any such price movement, including the risk that a sharp post-IPO price decline
triggers an Unscheduled Rebalance shortly after the equity is acquired.

(v) Price discovery risk

Uncertain market microstructure regarding the Underlying Entity (order flow, liquidity, bid-offer spreads) in
the initial trading days following the conversion of the strategy may impair the Portfolio Administrator’s ability
to execute rebalances accurately and efficiently, and may result in greater tracking error than would be
expected for a Series referencing a seasoned listed equity.

(vi) Tracking variance relative to the Leverage Factor

Following the conversion of the strategy to providing Leveraged Exposure, the Leveraged Exposure Pre-IPO
Investment Strategies may be unable to secure enough shares in the Underlying Entity, which may cause
the return on the ETP Securities to differ materially from the Leverage Factor times the daily return of the
Underlying Entity. For example, the Portfolio Administrator may deviate from the target Leverage Factor
following the IPO, including by reason of liquidity constraints, limitations imposed by the Margin Loan
Provider, regulatory restrictions or market disruption. Any such deviation may cause the return on the ETP
Securities to diverge from the intended leveraged exposure to the Underlying Entity.
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3. Risk factors relating to Indices

3.1 Index-linked Series

As a consequence of the risks set out in this risk factor 3.1, the ETP Securityholders may lose some or all of
their investment in the ETP Securities

In the case of Index-linked Series, the purpose of the Index in respect of each Series of ETP Securities is to
provide exposure (which may be long, short, leveraged or unleveraged) to the Reference Assets of such
Index, which will be adjusted daily, weekly, monthly or such other period as set out in the Final Terms or
Investment Strategy, as applicable (the “Rebalance Period”) in accordance with the performance of the
Reference Assets.

Potential Investors should note that the amount payable on the redemption of the ETP Securities of any
Series will be linked to the performance of the Index referenced by such Series, however, potential investors
should note that they will have no entitlement to the relevant Index or the Reference Assets of such Index,
but have entitlement solely to the Pro-rata Liquidation (as defined herein).

The level of an Index can go down as well as up and accordingly may negatively impact the return for the
ETP Securityholders. In addition, the past performance of an Index will not be indicative of its future
performance. There can be no assurance as to the future performance of any Index to which the ETP
Securities are linked. The ETP Securities may trade differently from the performance of the Index and
changes in the level of the Index may not result in a comparable change in the market value of the ETP
Securities or in the ETP Security Value.

Accordingly, before investing in any ETP Securities, prospective investors should carefully consider whether
an investment based on the performance of the applicable Index is suitable for them and in all cases an
investor in ETP Securities should carry out its own detailed review of the applicable Index and the rules
relating thereto.

3.2 Factors affecting the performance of Indices may adversely affect the value of the ETP
Securities

As a consequence of the risks set out in this risk factor 3.2, the ETP Securityholders may lose some or all of
their investment in the ETP Securities

The performance of an Index in respect of each Series of ETP Securities may adversely affect the value of
the ETP Securities and therefore may negatively impact the return for ETP Securityholders. The performance
of an Index is dependent upon the macroeconomic factors relating to the assets that comprise such Index,
which may include, among others, interest rates and price levels on the capital markets, currency
developments, political factors and in the case of equity securities and debt securities, company-specific
factors such as earnings position, market position, risk situation, shareholder structure and distribution policy.

3.3 Tracking error in relation to the Index

As a consequence of the risks set out in this risk factor 3.3, the ETP Securityholders may lose some or all of
their investment in the ETP Securities

At any given time, the price at which any Series of ETP Securities trade in the secondary market may be
significantly different from the Index Level of the relevant Index of such Series. Additionally, the performance
of any Series of ETP Securities may significantly differ from the performance of the relevant Index of such
Series.

Accordingly, there is a risk that the return on any Series of ETP Securities may differ from the actual return
that investors would obtain from the relevant Index tracked by such Series. Therefore, investors may receive
a return under the ETP Securities that is significantly lower than the return that they would receive if it was
possible for investors to invest in the relevant Index directly.
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34 The returns on the ETP Securities may not reflect a direct investment in the assets comprised
in the applicable Index

As a consequence of the risks set out in this risk factor 3.4, the ETP Securityholders may lose some or all of
their investment in the ETP Securities

The return payable on ETP Securities which provide for a Normal Exposure or Leveraged Exposure to the
related Reference Assets may not reflect the return generated from the relevant Index or the return an
investor would realise if it actually owned the relevant Reference Assets underlying such Index and is not the
same as being long or short, as applicable, in a comparable position in futures contracts related to such
Index. For example, holders of the ETP Securities linked to an Index where the Reference Assets are equities
will not receive any dividends paid on the Reference Assets of the relevant Index and will not participate in
the return on those dividends other than through the effect that these dividends might have on the
Redemption Amount of the ETP Securities, or if applicable any Interest Amounts paid in respect of that Series,
as any dividends held in the Margin Account in respect of a Series of ETP Securities would increase the
Collateral Assets in respect of such Series. Similarly, the holders of such ETP Securities will not have any
voting rights in the Reference Assets of such Index. In addition, ETP Securityholders will not participate in
any rights issue or stock split in relation to the relevant Reference Asset. Accordingly, investors in ETP
Securities may receive a lower payment upon settlement or redemption of such ETP Securities than such
investor would have received if it had invested directly in the Reference Assets of the Index to which such
ETP Securities are linked.

3.5 The actions of the Index Sponsor, including any change in the composition or discontinuance
of an Index, could adversely affect the market value of the ETP Securities referencing such
Index.

As a consequence of the risks set out in this risk factor 3.5, the ETP Securityholders may lose some or all of
their investment in the ETP Securities

The sponsor of each Index is responsible for the calculation and maintenance of that Index. The sponsor of
any Index can make methodological changes that could affect the composition, calculation and/or
maintenance of such Index, which could affect the payments made by the Issuer to the investors in the ETP
Securities referencing such Index. The sponsor of any Index may effect intraday, intra-week, intra-month or
such other period, as applicable, rebalancing of the Index due to volatility of the relevant Reference Assets
of such Index, which may make the applicable Index Level differ from the market price of the Reference
Assets multiplied by the relevant levels of leverage embedded in the Index. The sponsor of any such Index
may also alter, discontinue or suspend calculation or dissemination of such Index. The sponsor of an Index
will have no involvement in the offer and sale of the ETP Securities and will have no obligation to any investor
in such ETP Securities. The sponsor of an Index may take any actions in respect of such Index without regard
to the interests of the investor in the ETP Securities, and any of these actions could adversely affect the
market value of the ETP Securities.

The methodology of an Index referenced by a Series of ETP Securities may take into account specific funding
adjustments. Depending on market conditions, the Index Sponsor for the relevant Index may vary its funding
adjustments from time to time without regard to the interests of the ETP Securityholders. Potential investors
should note that the Issuer shall have no obligation to adjust the ETP Security Value, the calculation or the
methodology of the relevant Series of ETP Securities so as to eliminate or reduce the impact of the funding
adjustments made in the underlying Index of such Series of ETP Securities.

The Issuer is not affiliated with the sponsor of any Index in any way (except for the agreements and licensing
arrangements described in this Base Prospectus) and has no ability to control or predict their actions,
including any errors in or discontinuation of disclosure regarding its methods or policies relating to the
calculation of any Index or related Indices.

ETP Securityholders will have no recourse against the sponsor of any Index, or the underlying components
of such Index.

3.6 Reliance on Third Party Information

The section of this Base Prospectus entitled “Description of Indices” contains certain information in relation
to the Indices which has been sourced from publicly available information and has been accurately
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reproduced by the Issuer so far as the Issuer is aware and/or able to ascertain from information published by
the relevant entities.

There is a risk that such information is not accurate or up to date and a situation could arise whereby an
investor would not have otherwise invested in the relevant ETP Security if such information was accurate or
up to date, as applicable. In addition, the Issuer relies on publicly available information to assess the
suitability and performance of each Index for inclusion in the Programme. The Issuer could suffer a loss if the
performance of the Index is negatively impacted as a result of the correction such publicly available
information. Any such loss would negatively impact the value of the ETP Securities.

4, Risk factors relating to Investment Strategies

41 Investment Strategy-linked securities

As a consequence of the risks set out in this risk factor 4.1, the ETP Securityholders may lose some or al