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What is this document?

This document (the “Prospectus”) is issued in respect of the programme for the issue of collateralised
exchange traded currency securities (the “Collateralised Currency Securities”) by WisdomTree Foreign
Exchange Limited (the “Issuer”).

This Prospectus constitutes a base prospectus under Regulation (EU) 2017/1129 of the European
Parliament and of the Council of 14 June 2017 (as amended) (the “Prospectus Regulation”).

This base prospectus has been approved by the Central Bank of Ireland (the “Central Bank”), as
competent authority under 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 should not be considered as an endorsement of the Issuer or the quality of the
Collateralised Currency Securities that are the subject of this base prospectus. Investors should make their
own assessment as to the suitability of investing in the Collateralised Currency Securities. Furthermore,
such approval relates only to the Collateralised Currency Securities which are to be admitted to trading on
a regulated market for the purpose of the Markets in Financial Instruments Directive 2014/65/EU of the
European Parliament and of the Council on Markets in Financial Instruments, as amended, (“MiFID II")
and/or which are to be offered to the public in any Member State of the European Economic Area.

This Prospectus has also been approved as a base prospectus by the Financial Conduct Authority (“FCA”)
as competent authority under the UK Prospectus Regulation (as defined below). The FCA only approves
this base prospectus as meeting the standards of completeness, comprehensibility and consistency
imposed by the UK version of Regulation (EU) No 2017/1129 of the European Parliament and of the
Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or
admitted to trading on a regulated market, and repealing Directive 2003/71/EC, as onshored into UK
domestic law by by the European Union (Withdrawal) Act 2018 and the European Union (Withdrawal
Agreement) Act 2020 (the “Withdrawal Acts”), (the “UK Prospectus Regulation”). Such approval by the
FCA should not be considered as an endorsement of the Issuer or the quality of the Collateralised Currency
Securities that are the subject of this base prospectus. Investors should make their own assessment as to
the suitability of investing in the Collateralised Currency Securities.

Investors should be aware that the prospectus rules of the FCA (the “Prospectus Regulation Rules”) and
the UK Prospectus Regulation apply where Collateralised Currency Securities are admitted to trading on
a regulated market situated or operating within the United Kingdom and/or an offer of Collateralised
Currency Securities is made to the public (within the meaning provided for the purposes of the Prospectus
Regulation Rules) in the United Kingdom. The Prospectus Regulation applies where Collateralised
Currency Securities are admitted to trading on a regulated market for the purpose of MiFID Il and/or an

1



offer of Collateralised Currency Securities is made to the to the public (within the meaning provided for the
purposes of the Prospectus Regulation) in one or more Member States of the European Economic Area.
Accordingly Investors should be aware that they will only have the rights afforded by the Prospectus
Regulation Rules and the UK Prospectus Regulation, if the Prospectus Regulation Rules and the UK
Prospectus Regulation provisions apply and will only have the rights afforded by the Prospectus Regulation
if the Prospectus Regulation applies.

Itis important that an investor carefully reads, considers and understands this Prospectus before making any
investment in Collateralised Currency Securities.

This Prospectus is valid for one year from the date of this document and may be supplemented or
replaced from time to time to reflect any significant new factor, material mistake or inaccuracy relating to
the information included in it. The obligation to supplement a prospectus in the event of significant new
factors, material mistakes or material inaccuracies does not apply when a prospectus is no longer valid.

Terms used in this Prospectus have the meanings given to them under the heading “Definitions and
Interpretation”.

What securities are being issued pursuant to this Prospectus?

This Prospectus relates to the issue of Collateralised Currency Securities which are undated limited
recourse debt securities of the Issuer. The Issuer is currently making available for issue 221 separate types
of Collateralised Currency Securities. Collateralised Currency Securities are intended to provide investors
with a return reflecting foreign exchange rate movements less the applicable fees.

An investment in Collateralised Currency Securities involves a significant degree of risk and
investors may lose some or all of their investment. It should be remembered that the value of
Collateralised Currency Securities can go down as well as up.

Collateralised Currency Securities are complex, structured products involving a significant degree of
risk and may not be suitable or appropriate for all types of investor. They are aimed at sophisticated,
professional and institutional investors, and it is advisable that any other person wishing to invest
seeks appropriate financial, tax and other advice from independent financial advisors with
appropriate regulatory authorisation and qualifications.

What is in this Prospectus?

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

The rights attaching to the Collateralised Currency Securities are contained in the Conditions set out under
the heading “Conditions” in Part 10 (Terms and Conditions of Collateralised Currency Securities) and are
completed by the Final Terms specific to a particular issue of Collateralised Currency Securities which will
be delivered to the Central Bank and the FCA before such Collateralised Currency Securities are issued.

Worked examples of how an investor can calculate the value of their investment are set out in Part 2 (How
does a Security Holder determine the value of their investment?).

Also set out in this Prospectus are details of the structure of the Programme, the key parties to the
Programme, the terms of any material contracts of the Issuer, details of the tax treatment of a holding of
Collateralised Currency Securities in certain jurisdictions and details of the risk factors relating to an
investment in Collateralised Currency Securities.

The language of this 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
applicable law.

What information is included in the Final Terms?

The Final Terms set out information specific to the Collateralised Currency Securities to which they relate,
including the class and number of Collateralised Currency Securities to be issued, the price of the
Collateralised Currency Securities to be issued and the fees applicable to the Collateralised Currency
Securities to be issued.

What other information should a prospective investor consider?



Certain of the information in this prospectus is incorporated by reference. This means that it is not set out
in this document but instead has been made publicly available elsewhere for reference by investors and
prospective investors.

Prospective investors should ensure that they review the Prospectus (including any information that has
been incorporated by reference) and the Final Terms.

A copy of this Prospectus (including any documents incorporated by reference) are available at
https://www.wisdomtree.eu/en-gb/resource-library. Any Final Terms issued are currently available at
https://regdocs.wisdomtree.eu/.



https://www.wisdomtree.eu/en-gb/resource-library

Programme for the issue of
Collateralised Currency Securities

Important Information

A. Approvals

A copy of the Prospectus which comprises a base prospectus relating to the Collateralised Currency
Securities for the purposes of Article 3 of the Prospectus Regulation as in force at the date hereof has been
made available to the public in accordance with Article 21 of the Prospectus Regulation. The Prospectus
constitutes a base prospectus for the purposes of the UK Prospectus Regulation and has also been filed
with the FCA pursuant to the UK Prospectus Regulation, as amended and has been made available to the
public in the United Kingdom for the purpose of that Regulation. Collateralised Currency Securities will be
available to be issued on a continuous basis during the period of 12months from the date of the Prospectus.
A prospective investor should be aware that compensation will not be available under the UK Financial
Services Compensation Scheme.This Prospectus is prepared, and a copy of it has been sent to the Jersey
Financial Services Commission, in accordance with the Collective Investment Funds (Certified Funds-
Prospectuses) (Jersey) Order 2012.

The Issuer has obtained a certificate under the Collective Investment Funds (Jersey) Law 1988, as
amended (the “CIF Law”) to enable it to undertake its functions in relation to the Collateralised Currency
Securities. The Jersey Financial Services Commission is protected by the CIF Law against liability arising
from the discharge of its functions thereunder.

Each of ManJer, R&H Fund Services (Jersey) Limited and the Registrar is registered under the Financial
Services (Jersey) Law, 1998, as amended, (the “Financial Services Law”) to enable it to undertake its
functions in relation to Collateralised Currency Securities. The Jersey Financial Services Commission is
protected by the Financial Services Law against liability arising from the discharge of its functions
thereunder.

The Jersey Financial Services Commission does not take any responsibility for the financialsoundness of
the fund or for the correctness of any statements made or expressed in this Prospectus.

The distribution of the Prospectus and any Final Terms and the offering, sale and delivery of Collateralised
Currency Securities in certain jurisdictions may be restricted by law. Persons into whose possession this
Prospectus or any Final Terms comes are required by the Issuer to inform themselves about and to observe
any such restrictions. For a description of certain restrictions on offers and sales of Collateralised Currency
Securities and on the distribution of this Prospectus or any Final Terms, see Selling Restrictions in Part 13
(Additional Information).

The Collateralised Currency Securities have not been and will not be registered under the United States
Securities Act of 1933, as amended (the “Securities Act”), or under the securities laws of any states of
the United States. Except in a transaction exempt from the registration requirements of the Securities Act
and applicable United States securities laws, the Collateralised Currency Securities may not be directly or
indirectly offered, sold, taken up, delivered or transferred in or into the United States or to any US person
(as defined in Regulation S under the Securities Act) (a US Person). The Issuer has not registered, and
does not intend to register, as an investment company under the United States Investment Company Act
of 1940, as amended (the Investment Company Act). Accordingly, Collateralised Currency Securities may
not be offered, sold, pledged or otherwise transferred or delivered within the United States or to, or for the
account or benefit of, any US Person. Collateralised Currency Securities offered and sold outside the United
States may be offered to persons who are not US Persons in reliance upon Regulation S under the Securities
Act. Each of the Authorised Participants has, pursuant to its Authorised Participant Agreement with the
Issuer, undertaken not to offer or sell the Collateralised Currency Securities within the United States or to
any US Person, nor will it engage in any “directed selling efforts” (as such term is defined by Regulation S
under the Securities Act) with respect to the Collateralised Currency Securities.



Prohibited US Persons and Prohibited Benefit Plan Investors who notwithstanding the foregoing acquire
Collateralised Currency Securities should note the provisions in the Conditions under the heading
Compulsory Redemption for cause (Condition 7.5).

B. Listing and Trading

Application has been made to the Irish Stock Exchange plc trading as Euronext Dublin (“Euronext
Dublin”) for all Collateralised Currency Securities issued during the period of 12 months from the date of
this prospectus to be admitted to its official list (the “Official List”) and trading on its regulated market the
admission to trading on Euronext Dublin is technical only and investors should be aware there is no trading
facility for the Collateralised Currency Securities there. The Central Bank approval of this programme
relates only to the Collateralised Currency Securities which are to be admitted to trading on the regulated
market of Euronext Dublin or other regulated markets for the purposes of MiFID Il or which are to be offered
to the public in any Member State of the European Economic Area.

Application has also been made to the FCAfor all Collateralised Currency Securities issued within 12 months
of the date of this document to be admitted to the UK Official List, and to the London Stock Exchange, for
all such Collateralised Currency Securities to be admitted to trading on the Main Market (being part of the
London Stock Exchange’s Regulated Market).

Admission to the UK Official List and to trading on the Main Market of the London Stock Exchange are not
offers under the Prospectus Regulation oradmission to trading on a regulated market for the purposes of
the Prospectus Regulation, as it applies in the European Union, but are such offers and admission to
trading for the purposes of the UK Prospectus Regulation.

Please note that references to the defined term ‘Listing’ throughout this Prospectus refer to the admission
of the Collateralised Currency Securities to the UK Official List and to trading on the London Stock
Exchange and do not refer to admission to trading on other exchanges where such Collateralised Currency
Securities may be listed.

Certain of the Collateralised Currency Securities are also listed or traded on certain other markets — see
“Passporting” in Part 9 (The Programme) and “General” in Part 13 (Additional Information).

C. Responsibility and No Investment Advice

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

Nothing in this document or anything communicated to holders or potential holders of the
Collateralised Currency Securities or other obligations by the Issuer is intended to constitute or
should be construed as advice on the merits of the purchase of or subscription for the
Collateralised Currency Securities or the exercise of any rights attached thereto for the purposes of
the Jersey Financial Services Law 1998, as amended.

None of the Trustee, the Security Trustee, any Authorised Participant, MSIP or MS&CO nor any other
member of the Morgan Stanley Group has separately verified the information contained in this Prospectus.
No representation, warranty or undertaking, express or implied, is made, and no responsibility or liability is
accepted by the Trustee, the Security Trustee, MSIP, MS&CO or any other member of the Morgan Stanley
Group as to the accuracy or completeness of any information contained in this Prospectus or any other
information supplied in connection with Collateralised Currency Securities or their distribution. The
Authorised Participants have not separately verified the information contained in this Prospectus. None of
the Authorised Participants makes any representation, express or implied, or accepts any responsibility,
with respect to the accuracy or completeness of any of the information in this Prospectus. MSIP does not
accept any responsibility or liability to investors (a) for the information contained in this Prospectus or (b)
for updating such information and makes no representation, warranty or undertaking, express or implied,
with respect to such information.

Neither this Prospectus nor any Final Terms constitutes an offer or an invitation to subscribe for or purchase
Collateralised Currency Securities or other securities issued by the Issuer and should not be considered
as a recommendation by the Issuer, the Authorised Participants, MSIP or MS&CO or any of them that any
recipient of this Prospectus or any Final Terms should subscribe for or purchase Collateralised Currency
Secuirities.



Each person applying for Collateralised Currency Securities in accordance with this Prospectus
acknowledges that (i) such person has not relied on the Trustee, the Security Trustee, MSIP or MS&CO, nor
on any person affiliated with any of them in connection with its investment decision or its investigation of the
accuracy of the information contained herein; (ii) Collateralised Currency Securities are direct, limited
recourse obligations of the Issuer alone and not obligations of any other person, including the Trustee, the
Security Trustee, any Index Provider or Currency Transaction Counterparty (including MSIP, MS&CO or any
other member of the Morgan Stanley Group); and (iii) the obligations of the Issuer to Security Holders
under the Collateralised Currency Securities are not guaranteed by any other person, including the
Trustee, the Security Trustee, any Index Provider or Currency Transaction Counterparty (including MSIP,
MS&CO or any other member of the Morgan Stanley Group).

Neither MSIP nor any of its Affiliates has structured Collateralised Currency Securities or provided any
advice or information in respect of Collateralised Currency Securities (subject to a limited exception for
information provided by MSIP in relation to itself) nor accepts any responsibility in respect of this
Prospectus or any other disclosure document or advertising materials in connection with the Collateralised
Currency Securities.

None of the Issuer, MandJer or any Affiliate of MandJer, the Authorised Participants, MSIP, any Affiliate of
MSIP (including, without limitation, MS&CO), the Security Trustee or the Trustee makes any
representations as to (i) the suitability of any Collateralised Currency Securities for any particular investor; (ii)
the appropriate accounting treatment or possible tax consequences of an investment in any Collateralised
Currency Securities; or (iii) the expected performance of any Collateralised Currency Securities, either in
absolute terms or relative to competing investments.

The obligations of the Issuer to Security Holders are not guaranteed by any member of the Morgan Stanley
Group or any other person and no Security Holder has any direct rights of enforcementagainst any such
person.

D. Investors to make their own assessment

Prospective Security Holders may wish to obtain their own independent accounting, tax and legal advice and
may wish to consult their own professional investment advisers to ascertain the suitability of Collateralised
Currency Securities as an investment. Prospective Security Holders may wish to conduct such independent
investigation and analysis regarding the risks, security arrangements, delivery processes and cash-flows
associated with Collateralised Currency Securities as they deem appropriate, in order to evaluate the merits
and risks of an investment in Collateralised Currency Securities. Prospective Security Holders should make
their own assessment as to the suitability of investing in the Collateralised Currency Securities.

E. Supplementary Prospectus

If at any time the Issuer shall be required to prepare a supplementary prospectus pursuant toArticle 23 of
the Prospectus Regulation or the UK Prospectus Regulation and section 87G of FSMA (as applicable), the
Issuer will either prepare and make available an appropriate amendment or supplement to this document
which shall constitute a supplementary prospectus as required by Article 23 of the Prospectus Regulation
or UK Prospectus Regulation and section 87G of FSMA (as applicable) or prepare and make available a
further base prospectus in compliance with Article 3 of the Prospectus Regulation or the UK Prospectus
Regulation and the Prospectus Regulation Rules, (as applicable).
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set out at the front of this document and adjusted to
be relevant only to the Collateralised Currency
Securities issued under the final terms. Each time
that Collateralised Currency Securities are issued
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notified to the competent authority in each European
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Final Terms document is also submitted to the FCA.
Completed Final Terms documents are available on
the website of the Issuer at
https.//regdocs.wisdomtree.eu/




GENERAL DESCRIPTION OF THE OFFERING PROGRAMME

The following information does not purport to be complete and is taken from, and is qualified in its
entirety by, the remainder of this Prospectus and, in relation to the terms and conditions of any
particular Collateralised Currency Securities (as defined below in "Terms and Conditions of
Collateralised Currency Securities"), the applicable Final Terms.

This following information constitutes a general description of the Programme (a) for the purposes of Article
25(1) of Commission Delegated Regulation (EU) No 2019/980, as amended, and (b) for the purposes of
the UK version of Article 25(1) of Commission Delegated Regulation (EU) No 2019/980 which is part of UK
law by virtue of the European Union (Withdrawal) Act 2018, and does not claim to be exhaustive.

Terms used in this general description shall have the same meanings given to them under the heading

“Definitions”.

ISSUEK. ..o
Issuer Legal Entity Identifier (LEI):
The Company: ......cccccceevevcveeeeneenn.

Risk Factors: ........cooovvveevceeeieeeenns

Description: .......ccooceevieiiieieeiee

Certain Restrictions: ......................

Registrar: .......cccovveeeiviieeeeee,

Programme Size: ........cccocoeeieenne

Distribution: .......ccccoeviiiiiiii.

Maturities: ......oooveveeeeeeiiiieeeeee,

PriCe: .o

WisdomTree Foreign Exchange Limited.
213800X2UDCFSIYXXR28.
WisdomTree Foreign Exchange Limited.

There are certain factors relating to the Issuer, its industry and
the Collateralised Currency Securities that represent the
principal risks inherent in investing in Collateralised Currency
Securities issued under the Programme. See “Risk Factors”.

Collateralised Currency Securities.

There are restrictions on the offer and sale of the
Collateralised Currency Securities in the European Economic
Area, the United Kingdom and the United States. Please see
the paragraph entitled "Selling Restrictions" below, and Part
13 (Additional Information).

Computershare Investor Services (Jersey) Limited.

There is no limit on the number of Collateralised Currency
Securities that the Issuer may issue under the Programme.

Notes may be distributed by way of public placement, but only
Authorised Participants may subscribe for Collateralised
Currency Securities directly with the Issuer. Please see Part
4 (Description of Collateralised Currency Securities) for
further information about the Application process.

Investors other than Authorised Participants can buy and sell
Collateralised Currency Securities on any of the stock
exchanges on which they are admitted to trading or in private
transactions (OTC) in the same way as they buy and sell other
listed securities.

Collateralised Currency Securities are perpetual securities in
respect of which there is no specified maturity date and no
expiry date.

The process for issuing and applying for Collateralised
Currency Securities is described in Part 4 (Description of
Collateralised Currency Securities).

In order to make an Application for the issue of Collateralised
Currency Securities an Authorised Participant must either: (1)
submit an Application Form to the Issuer requesting the issue
of Collateralised Currency Securities (Index Pricing); or (2)
agree with a Currency Transaction Counterparty a Pricing Day
for (i) the issue of Collateralised Currency Securities and (ii)
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Form of Collateralised Currency
Securities: ..o

Redemption: .......ccccoooiiiiiiiiies

Listing and admission to trading: ...

Governing Law: .......cccccceeeeviveeenee

Clearing Systems: ........cccccoveeennen.

Selling Restrictions: .........ccccceeee.

the creation of the corresponding Currency Transaction
(Agreed Pricing).

Upon receipt and confirmation of a valid Application, the
Issuer will send a Creation Notice to the Currency Transaction
Counterparty for the purpose of creating a Currency
Transaction corresponding to such Application, and will
confirm the Currency Transaction Counterparty’s receipt of
such Creation Notice.

In the case of both Agreed Pricing and Index Pricing, the
Issuer will calculate the Price of all Collateralised Currency
Securities to be issued to each Applicant and will confirm such
Price with each Applicant by the following London Business
Day. The Price will be calculated in accordance with the
formula in Condition 5.2, Part 10 (Terms and Conditions of
Collateralised Currrency Securities).

Collateralised Currency Securities will be issued in registered
form as described in Part 10 (Terms and Conditions of
Collateralised Currrency Securities). Collateralised Currency
Securities may be held and transferred in Uncertificated Form
or Certificated Form.

Generally, only an Authorised Participant may apply for or
require the Issuer to redeem Collatralised Currency
Securities. Authorised Participants can require the Issuer to
redeem Collateralised Currency Securities at any time,
subject to certain conditions.

The Issuer has a general right to redeem the Collateralised
Currency Securities upon giving notice to the Security
Holders.

Further details in relation to Redemptions are set out in Part 4
(Description of Collateralised Currency Securities).

Application has been made to the Irish Stock Exchange plc
trading as Euronext Dublin for all Collateralised Currency
Securities issued during the period of 12 months from the date
of this prospectus to be admitted to its Official List, and to
Euronext Dublin, for all such Collateralised Currency
Securities to be admitted to trading on Euronext Dublin.

Application has also been made to the FCA for all
Collateralised Currency Securities issued within 12 months of
the date of this document to be admitted to the UK Official List,
and to the London Stock Exchange, for all such Collateralised
Currency Securities to be admitted to trading on the Main
Market (being part of the London Stock Exchange’s Regulated
Market).

The Collateralised Currency Securities and any non-
contractual obligations arising out of or in connection with the
Collateralised Currency Securities, as the case may be, will
be governed by, and construed in accordance with, English
law.

CREST, Euroclear, ESES, Euroclear Nederland, Clearstream
Banking AG, Monte Titoli S.p.A..

The Collateralised Currency Securities are not subject to any
restrictions on transferability.

There are restrictions on the offer and sale of the
Collateralised Currency Securities in the European Economic
Area, the United Kingdom and the United States. See Part 13
(Additional Information).
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RISK FACTORS
An investment in Collateralised Currency Securities involves a significant degree of risk.

The Issuer believes that the factors relating to the Issuer, its industry and the Collateralised Currency
Securities set out below represent the principal risks inherent in investing in Collateralised Currency
Securities. All of these risk factors are risks which may or may notoccur.

A Security Holder may lose the value of their entire investment or part of their investment in Collateralised
Currency Securities.

A Security Holder may also lose the value of their entire investment in Collateralised Currency Securities for
other reasons which may not be considered significant risks by the Issuer based on information currently
available to it or which it may not currently be able to anticipate.

Leveraged Risk
The effect of leverage

5 Times Long and 5 Times Short Collateralised Currency Securities

A Long Currency Index will provide a “long” exposure to a particular exchange rate which means it will
increase in value where that exchange rate increases and a Short Currency Index will provide a “short”
exposure to that same exchange rate which means it will decrease in value where that exchange rate
increases.

Collateralised Currency Securities which track 5 Times Long Currency Indices or 5 Times Short Currency
Indices provide a leveraged exposure representing five times the return on the exchange rate that would
otherwise be obtained from tracking the corresponding Long Currency Index or Short Currency Index. This
means that if a Long Currency Index or a Short Currency Index were to increase in value on a particular
day which is reflected by a one per cent. gain on the relevant exchange rate, the equivalent 5 Times Long
Currency Index or 5 Times Short Currency Index would reflect five times the gain on the relevant exchange
rate (i.e. a five per cent gain). Likewise, if a Long Currency Index or a Short Currency Index were to fall in
value on a particular day which is reflected by a one per cent. loss on the relevant exchange rate, the
equivalent 5 Times Long Currency Index or 5 Times Short Currency Index would reflect five times the loss
on the relevant exchange rate (i.e. a five per cent loss). Accordingly, investing in 5 Times Leveraged Long
Collateralised Currency Securities or 5 Times Leveraged Short Collateralised Currency Securities is more
risky than investing in Collateralised Currency Securities which track the equivalent Long Currency Indices
or Short Currency Indices on an unleveraged basis as any gain or loss will be magnified. Investors could
therefore suffer greater losses by investing in 5 times leveraged products.

Returns from Leveraged Collateralised Currency Securities do not equal the Leverage Factor

Buying a 5 Times Leveraged Long Collateralised Currency Security does not mean the return in respect of
such security will be five times that of an equivalent unleveraged Currency Security. This is because, among
other things, on a daily basis the Leverage Factor will be applied to the currency exchange rate comprised
within the relevant Currency Index but will not be applied to the Collateral Yield (being an interestrate return
comprised within the Currency Index which varies depending on whether the Currency Index is denominated
in the US Dollar, the Euro or GBP) within the Currency Index which impact the return and over time, there
may be volatility in the relevant currency exchange rates which may impact the return.

You may lose your entire investment

In some cases movements in exchange rates can be so significant that they lead to the level of a Currency
Index for any class falling to zero. In these circumstances, the Price for the corresponding class of
Collateralised Currency Securities may fall to zero and become subject to compulsory redemption. A
Security Holder generally has the right to receive on redemption the Principal Amount of such class of
Collateralised Currency Securities. However, if the Price falls below the Principal Amount and the Issuer
has insufficient assets in the relevant Class Collateral Pool available, the Collateralised Currency Securities
may become subject to compulsory redemption and may be redeemed at zero. Security Holders may
receive nothing on a compulsory redemption.

Triple Long and Triple Short Collateralised Currency Securities
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A Long Currency Index will provide a “long” exposure to a particular exchange rate which means it will
increase in value where that exchange rate increases and a Short Currency Index will provide a “short”
exposure to that same exchange rate which means it will decrease in value where that exchange rate
increases.

Collateralised Currency Securities which track Triple Long Currency Indices or Triple Short Currency
Indices provide a leveraged exposure representing three times the return on the exchange rate that would
otherwise be obtained from tracking the corresponding Long Currency Index or Short Currency Index. This
means that if a Long Currency Index or a Short Currency Index were to increase in value on a particular
day which is reflected by a one per cent. gain on the relevant exchange rate, the equivalent Triple Long
Currency Index or Triple Short Currency Index would reflect three times the gain on the relevant exchange
rate (i.e. a three per cent gain). Likewise, if a Long Currency Index or a Short Currency Index were to fall in
value on a particular day which is reflected by a one per cent. loss on the relevant exchange rate, the
equivalent Triple Long Currency Index or Triple Short Currency Index would reflect three times the loss on
the relevant exchange rate (i.e. a three per cent loss). Accordingly, investing in Triple Leveraged Long
Collateralised Currency Securities or Triple Leveraged Short Collateralised Currency Securities is more
risky than investing in Collateralised Currency Securities which track the equivalent Long Currency Indices
or Short Currency Indices on an unleveraged basis as any gain or loss will be magnified. Investors could
therefore suffer greater losses by investing in triple leveraged products.

Double Long and Double Short Collateralised Currency Securities

A Long Currency Index will provide a “long” exposure to a particular exchange rate which means it will
increase in value where that exchange rate increases and a Short Currency Index will provide a “short”
exposure to that same exchange rate which means it will decrease in value where that exchange rate
increases.

Collateralised Currency Securities which track Double Long Currency Indices or Double Short Currency
Indices provide a leveraged exposure representing twice the return on the exchange rate that would
otherwise be obtained from tracking the corresponding Long Currency Index or Short Currency Index. This
means that if a Long Currency Index or a Short Currency Index were, respectively, to increase in value on
a particular day which is reflected by a one per cent. gain on the relevant exchange rate, the equivalent
Double Long Currency Index or Double Short Currency Index would reflect, respectively, twice the gain on
the relevant exchange rate (i.e. a two per cent gain). Likewise, if a Long Currency Index or a Short Currency
Index were to fall in value on a particular day which is reflected by a one per cent. loss on the relevant
exchange rate, the equivalent Double Long Currency Index or Double Short Currency Index would reflect
twice the loss on the relevant exchange rate (i.e. a two per cent loss). Accordingly, investing in Double
Leveraged Long Collateralised Currency Securities or Double Leveraged Short Collateralised Currency
Securities is more risky than investing in Collateralised Currency Securities which track the equivalent Long
Currency Indices or Short Currency Indices as any gain or loss will be magnified. Investors could therefore
suffer greater losses by investing in leveraged products.

Collateralised Currency Security Risk Factors

Only Authorised Participants May Apply for or Redeem Collateralised Currency Securities

Generally only Authorised Participants may deal with the Issuer in applying for or requiring the Redemption
of Collateralised Currency Securities, save in relation to redemptions where at any time there are no
Authorised Participants or where the Issuer has announced by RIS in respect of a particular Pricing Day, or
until further announcement or generally, that Redemptions by Security Holders who are not Authorised
Persons will be permitted. The Issuer has agreed to use reasonable endeavours to ensure that at all times
there are at least two Authorised Participants. There can, however, be no assurance that there will at all
times be an Authorised Participant to deal with the Issuer in applying for or redeeming Collateralised
Currency Securities.

Under the Facility Agreement, MSIP as Currency Transaction Counterparty has the right to give notice
(with immediate or delayed effect) that an Authorised Participant has ceased to be acceptable to it in certain
circumstances, including if MSIP deems such person to be unacceptable to it as an Authorised Participant
for compliance or reputational reasons. As a result of any exercises of such right there could at any time be
no Authorised Participants, with the result that no Collateralised Currency Securities could be issued. In such
event it may also be difficult or impossible to sell Collateralised Currency Securities on the London Stock
Exchange (or other exchanges if Collateralised Currency Securities are listed or traded thereon) at a price
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close to the Price therefor or within a reasonable time period, although Security Holders will be entitled to
redeem their Collateralised Currency Securities.

Early Redemption of Collateralised Currency Securities

An investment in Collateralised Currency Securities may be redeemed earlier than desired by a Security
Holder and at short notice (a Compulsory Redemption). In these circumstances, the Security Holder may
suffer a loss if the cash value of the Collateralised Currency Securities is lower than it would otherwise
have been if the investment had been redeemed on a day chosen by the Security Holder, rather than on the
date of the early redemption. Early redemption could also lead to a Security Holder incurring a tax charge
that it would otherwise not be subject to. In addition, an investment in Collateralised Currency Securities may
become subject to an Early Redemption earlier than desired by a Security Holder and if the value of the
Collateralised Currency Securities redeemed is lower than when they were purchased by the Security
Holder, the Security Holder could suffer a loss. Early redemption may occur in the following circumstances:

General right to effect an early Redemption

The Issuer may, redeem all or some Collateralised Currency Securities of a particular class at any time, by
giving not less than 30 days’ notice (or seven days’ notice in the event that the Facility Agreementis
terminated) by RIS announcement to the Security Holders.

Early Redemption on default

In certain circumstances, the Issuer will be required to redeem all or some of the Collateralised Currency
Securities upon receiving notice from the Trustee, provided that the Trustee has been instructed by a
specified portion of the holders of Collateralised Currency Securities and indemnified, secured and/or pre-
funded to its satisfaction. These circumstances include where (i) the Issuer has failed to comply with certain
payment obligations in respect of the Redemption of any Collateralised Currency Securities (subject to
certain remedies and/or exclusions), or (ii) the Currency Transaction Counterparty is subject to an “Event
of Default” under the relevant ISDA Master Agreement to which it is a party, or (iii) the Issuer is subject to an
insolvency event.

Early Redemption on enforcement of security

The Issuer will also be required to redeem all or some of the Collateralised Currency Securities where a
Currency Transaction Counterparty (i.e. the counterparty to the Facility Agreement and ISDA Master
Agreement) has given instructions to the Security Trustee to enforce security over certain of the Issuer’s
rights, title and interest.

Early Redemption where MS&CO ceases to publish a Currency Index

MS&CO may cease to publish a Currency Index. If so, all Collateralised Currency Securities of the class
relating to that Currency Index may be redeemed.

The Conditions provide that the amount payable upon a Redemption of a Collateralised Currency Security of
a particular class, redeemed by way of the submission of an Index Redemption Form, will be the Principal
Amount for that class or the Price of such Collateralised Currency Security on the applicable Pricing Day
less, any Additional Redemption Fee (in the case of CNY Securities), whichever ishigher.

As each class of Collateralised Currency Security is a limited recourse security as described in Condition 3.2,
it is in the interests of the Security Holders of each class to ensure that the Price for that class does not fall
below its Principal Amount. The Issuer will aim to avoid the Price of a class of Collateralised Currency
Security falling below its Principal Amount (less, in the case of CNY Securities, any Additional Redemption
Fee) using the following methods. Where necessary, the Issuer will seek the agreementof not less than 75
per cent of the Security Holders (by Extraordinary Resolution) to reduce the Principal Amount of a class of
Collateralised Currency Security to a level less than its Price. The Issuer may also elect to redeem the
Collateralised Currency Securities of any class if, on any Pricing Day the Price, (less, in the case of CNY
Securities, any Additional Redemption Fee) of any class of Collateralised Currency Security falls to 5 times
or below the Principal Amount. The Issuer may do so for so long as the Price (less, in the case of CNY
Securities, any Additional Redemption Fee) remains below such amount. The Issuer must give not less
than two days’ notice by RIS announcement. This right will cease once a resolution of not less than 75 per
cent of the Security Holders (by Extraordinary Resolution) is passed to reduce the Principal Amount so that
the Price (less, in the case of CNY Securities, any Additional Redemption Fee) is more than 10 times the
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Principal Amount, subject to any further fall in the Price of any class of Collateralised Currency Securities
to 5 times the revised Principal Amount orbelow.

Early Redemption for Cause

The Issuer may redeem any Collateralised Currency Securities held by Prohibited US Persons or
Prohibited Benefit Plan Investors, held by Security Holders who have not provided appropriate certifications
as to their status in accordance with the Conditions or in certain other circumstances specified in the
Conditions. The Issuer may do so at any time by not less than 7 and no more than 14 Pricing Days’ written
notice.

Compulsory Redemption on expiration of the Currency Transactions

MSIP may terminate its appointment as a Currency Transaction Counterparty on not less than one year’s
notice. If MSIP terminates its appointment and no other Currency Transaction Counterparty has been
appointed, then the Currency Transactions will expire and unless MSIP is replaced by a new Currency
Transaction Counterparty the Issuer may elect to redeem the outstanding Collateralised Currency
Secuirities.

Exchange Rate Risks

Exposure to exchange rate returns calculated by reference to a base value two business days prior

Each class of Collateralised Currency Security tracks a particular Currency Index and the return of such
Currency Index includes an exposure of one times (1x), minus one times (-1x), two times (2x), minus two
times (-2x), three times (3x), minus three times (-3x), five times (5x) or minus five times (-5x) the return on
the exchange rate of a currency measured against the US Dollar, Euro or GBP,respectively.

In each case, the exposure to the aforementioned exchange rate is determined on a particular day (Day T)
by reference to a notional exposure which is calculated based on the closing level of the relevant Currency
Index on Day T-2 (being the second business day prior to Day T for those markets described in the MSFXSM
Manual) divided by the rate of exchange (as at Day T-2) for that currency against the US Dollar, Euro or
GBP, respectively. The exposure to the exchange rate for Day T is equal to the notional exposure on Day T-2
multiplied by the variation in the rate of exchange between Day T-1 (being the first business day prior to
Day T for those markets described in the MSFX3™ Manual) and Day T multiplied by the level of leverage
for such class (i.e. 1x, -1x, 2x, -2x, 3x, -3x, 5x or -5x). The fact the return on a Collateralised Currency
Security is calculated by reference to a notional exposure on Day T-2 means that it may not precisely match
the variation in the exchange rate between Days T-1 and T multiplied by the level of leverage for such class.
Such difference becomes more notable as the level of leverage and/or the volatility of the relevant
exchange rate increases. In some cases it can lead to underperformance and in others it may lead to a class
of Collateralised Currency Securities being subject to Compulsory Redemption. Security Holders might
suffer a loss as a result.

Exchange Rate Volatility

In recent years, rates of exchange between currencies have become more volatile and this volatility may
continue in the future, particularly in relation to emerging or developing nations’ currencies. Historic
fluctuations in a particular exchange rate are not necessarily indicative of future movements in that
exchange rate and a significant movement in an exchange rate can occur in a very short period of time. For
example, on 23rd September 2022, the UK government unveiled a new fiscal statement aimed at creating
economic growth. Markets, however, reacted negatively to the proposal of an unfunded tax cut in the fiscal
plan and the GBP crashed to its lowest level ever against the USD on 26th September 2022. In subsequent
days, the currency recovered quickly to levels seen just before the fiscal plan was announced after the
government abandoned the proposal on tax cuts.

Factors that may influence the rate of exchange between currencies may include, without limitation,
changing supply and demand for a particular currency, government and monetary authority policy and
intervention, interest rate levels between two countries and the differential between such levels, global or
regional political, economic or financial events that effect foreign exchange markets and a country’s debt
level and trade deficit.
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Any change in the spot exchange rate of a Currency (which is the standard rate offered in the market for
immediate settlement (usually within 1-2 days of the trade being placed)) against the Euro, GBP or USD (as
relevant) on an Index Business Day will have either a positive or a negative impact on a Currency Index
depending on whether that index tracks the particular exchange rate on a long basis or on a short basis.
Accordingly exchange rate volatility on a particular day will have a positive impact on the level of certain
Currency Indices and a negative impact on the level of other Currency Indices and, in each case, a
corresponding positive or negative impact on the Price of the Collateralised Currency Securities (before fees
and expenses) that track those particular Currency Indices. In these circumstances a Security Holder may
suffer a loss. Where a Currency Index tracks an exchange rate on a leveraged long or a leveraged short
basis the impact of any change in that exchange rate will have a greater positive or negative effect on the
Currency Indices and, consequently, greater positive or negative impact on the Price of the Collateralised
Currency Securities.

Government Policy and Intervention

Currency exchange rates can either float freely or be fixed by sovereign governments. Exchange rates of
most economically developed nations are permitted to fluctuate in value relative to other currencies.
However, governments of other nations may, from time to time, prevent their currencies from floating freely
by using a variety of techniques, such as intervention by a country’s central bank, restrictions on local
exchanges or markets, limitations on foreign investment in a country, other regulatory controls or taxes or
changes in interest rates to influence the exchange rates of their currencies. These events and actions can
be unpredictable and may cause unexpected volatility and instability with respect to a particular exchange
rate. This could have a substantial and adverse effect on the performance of certain Currency Indices and,
consequently, on the Price of the relevant Collateralised Currency Securities. Any reduction in the Price of
the Collateralised Currency Securities could lead to losses for Security Holders if the value of the
Collateralised Currency Securities drops below the price the Security Holder paid for those securities.

Governments have imposed from time to time, and may in the future impose, exchange controls that could
also affect the availability of a specified currency. Even if there are no actual exchange controls, it is possible
that a currency may become unavailable.

Governments may also issue a new currency to replace an existing currency or alter the exchange rate or
relative exchange characteristics by a change or reduction in the value of a currency. These governmental
actions could change or interfere with currency valuations and currency fluctuations that would otherwise
occur in response to economic forces, as well as in response to the movement of currencies across
borders.

Again, any such events may have a substantial and adverse effect on the performance of certain Currency
Indices which track an exchange rate referable to the relevant Currency and, consequently, on the Price
of the relevant Collateralised Currency Securities (see also Index Event and Hedging Disruption/Change
of Law below).

General Market Risk

Day to day positive or negative movements in local and international financial markets and exchanges and
factors that affect the investment climate and investor sentiment could all affect the level of trading in
currencies comprised in the Currency Indices. Such movements may have an adverse effect on the level
of a Currency Index which could, accordingly lead to a fall in the market price of Collateralised Currency
Securities which will result in an investor in those securities incurring losses. Investors should note that
these factors have different effects on each class of the Collateralised Currency Securities. This may be
due to different currency exposures offered by different Collateralised Currency Securities and may be
impacted by disruption in the currency that the Collateralised Currency Securities provide exposure to.
Investors should be aware that positive or negative market sentiment can cause any Collateralised
Currency Securities to go down in price as well as up.

Russia-Ukraine Conflict Risk

On February 24, 2022, Russia launched a large-scale invasion of Ukraine, which has resulted in increased
volatility in various financial markets and across various sectors. The extent and duration of the military
action, resulting sanctions, future market disruptions and economic impact are impossible to predict.
Governments in the UK, the European Union, EU Member States, Canada, Japan and the US, among
others, have imposed economic sanctions on certain Russian individuals, corporate and financial entities
and imposed export-control measures. The ongoing military action in Ukraine has already led, and may
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continue to lead, to a rise in commodity and other prices. The continuation of the conflict, the potential for
it to widen or increase in scale, the sanctions and other measures taken (or which could yet be taken) could
further increase financial market and commodity price volatility, cause negative effects on regional and
global economic markets, and lead to a slowdown in global and regional economies.

Such geopolitical risks may have a material adverse impact on macroeconomic factors, which affect the
relative value of currencies underlying classes of Collateralised Currency Securities. It is not currently
possible to determine the severity of any potential impact of these ongoing events on foreign exchange
rates and, hence, the Price of each class of Collateralised Currency Securities. It is, however, possible
for these factors to increase volatility in or to materially affect the Price of any such class.

Emerging Market Risks

Certain Currency Indices track the exchange rates of emerging market countries. In certain emerging
market countries there is a higher than usual risk of nationalisation, expropriation or confiscatory taxation, any
of which might have an adverse effect on the value of the currency in thatcountry.

Emerging market countries may also be subject to higher than usual risks of political changes, government
regulation and social instability. Emerging market countries may be more exposed to the risk of swift
political change and economic downturns than their industrialised counterparts. In recent years many
emerging market countries have undergone significant political, economic and social change. In many cases,
far-reaching political changes have resulted in constitutional and social tensions and, in some cases,
instability and reactions against market reforms. Future political changes may adversely affect the
economic conditions and therefore the currency of an emerging or developing market nation. Where one
or more Currency Indices tracks the currency of an emerging market country political or economic instability
is likely to have an adverse effect on the performance of certain Currency Indices, and, consequently, the
Price of the Collateralised Currency Securities.

Any Currency Indices that track exchange rates of emerging market countries may be adversely affected by
any of the factors explained above and, therefore, the Price of the Collateralised Currency Securities of the
relevant class may be adversely affected. Such volatility may lead to Security Holders may suffer a loss as
aresult.

Non-Deliverable Forward (NDF) Risks

The governments of certain emerging market economies have restricted the trading of their currencies and
therefore it is not possible for foreign parties to own and trade these currencies for speculative purposes.
In order to allow hedging and trading by foreign parties in these markets, a derivatives market has developed
which allows parties to receive the equivalent US Dollar return on these currencies. These derivatives are
called Non-Deliverable Forward Contracts or “NDFs”. A forward contract is an agreement to deliver an
amount of a currency at a future date at a price agreed at the time the contract is made. A Non-Deliverable
Forward Contract is a type of forward contract where an exchange rate is set for the currency at some point
in the future (the ‘maturity date’) but no currency of that kind is ever delivered. The exchange rate at which
the NDF settles is the rate set by a central bank in the relevant emerging market for immediate settlement
(usually one to two days from the date the trade is placed). Such rate is known as the ‘spot rate’. The NDF
is then settled at maturity between the two parties by the payment of the difference (representing either a
net profit or net loss) between the rate that was agreed between the parties and the exchange rate at the
maturity date. That net settlement occurs in a predetermined convertible currency, typically US Dollars,
and no local currency is exchanged or delivered.

As well as reflecting domestic currency product prices for the relevant currency, NDF prices may also reflect
market expectations and supply and demand factors that may not or cannot be fully manifested in the
relevant domestic currency product prices in a country with capital controls. The difference between
onshore currency forward prices, where they are available, and NDFs can vary in periods of heightened
investor caution or concern over potential change in the exchange rate regime or a perceived increase in
onshore country risk. NDF prices can also be affected by various other factors, including the perceived
probability of changes in foreign exchange controls or the relevant legal or regulatory regime in the relevant
emerging market economies, speculative positioning, conditions in local onshore interest rate markets, the
relationship between the offshore and onshore currency forward markets and central bank policies among
other things. When international investors have restricted access to a country’s onshore interest rate
markets or deposits in local currency, the NDF prices for that currency may be based primarily on the
expected future level of the local exchange rate. As a result, NDF prices may not correlate to actual
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exchange rate movements or exchange rate movements in the future. Additionally, because NDFs are used
to provide access to market participants where access to the local onshore currency market is limited or
restricted, the level of local interest rates may also not be reflected in NDF prices.

The NDF markets are subject to temporary distortions or other disruptions due to various factors, including
(i) the lack of liquidity in the markets, (ii) the participation of speculators, and (iii) government regulation
and intervention. In addition, if a majority of market participants share the same view, then excess buying
or selling pressure may result in the difference between the price at which participants are willing to buy
and sell (the “Bid/Offer Spread”) such NDF widening. These circumstances or any other event that causes a
material disruption in, or otherwise causes the NDF market to cease to exist could adversely affect the
value of a Currency Index or otherwise cause that Currency Index to cease to be published and this could
affect the value of Collateralised Currency Securities or result in the relevant classes of Collateralised
Currency Securities being compulsorily redeemed. Such compulsory redemption may result in the
collateralised currency securities being redeemed earlier than desired by the Security Holder and at short
notice. In these circumstances, the Security Holder may suffer a loss if the cash value of the Collateralised
Currency Securities is lower than it would otherwise have been if the investment had been redeemed on a
day chosen by the Security Holder.

Reliance on Information

MS&CO use, and rely on, information obtained from various sources to undertake calculations in relation to
the Currency Indices. MS&CO do not and will not independently verify the information extracted from those
sources. There is no assurance that the information extracted by MS&CO from those souces will not
contain inaccuracies. If such information is inaccurate and an investor relies on the information in making
an investment decision, there is a risk that an investor could incur losses.

Currency Liquidity

Currencies and derivatives contracts on currencies may be difficult to buy or sell, particularly under adverse
market conditions. This reduced liquidity on any Pricing Day would be likely to have an impact on the spot
exchange rate of a Currency and therefore on the level of any related Currency Indices. This would have a
corresponding effect on the Price of the relevant Collateralised Currency Securities and a Security Holder
may suffer a loss as a result (see also Index Event and Hedging Disruption/Change of Law below).

Change of Currency Index

The Facility Agreement allows for a change in the Currency Index used to Price the Collateralised Currency
Securities. MSIP and the Issuer may agree to use a different currency index provided that, amongst other
things, Security Holders are given a minimum of 30 days’ notice of the intended change. The change of the
Currency Index used to price the Collateralised Currency Securities might impact the performance of such
securities positively or negatively. As a result, investors might receive a different performance than
originally expected and may lose some or all of their investment.

Currency

The Price of Collateralised Currency Securities will be calculated in the Relevant Currency, being either
Euros, Sterling or US Dollars. Tothe extent that a Security Holder values Collateralised Currency Securities
in another currency, that value may be affected by changes in the exchange rate between the Relevant
Currency and that other currency. Adverse movements in the Relevant Currency against that other
currency may negatively affect the return to Security Holders who sell their securities when the price of the
Relevant Currency has decreased against that other currency since the time they purchased their
Collateralised Currency Securities.

Trading Currency

The Issuer has applied for certain Collateralised Currency Securities to be admitted to trading on the
London Stock Exchange in currencies other than the Relevant Currency. The Price of Collateralised
Currency Securities will be calculated in the Relevant Currency, being either Euros, Sterling or US Dollars. To
the extent that a Security Holder values Collateralised Currency Securities in another currency, that value
may be affected by changes in the exchange rate between the Relevant Currency and that other currency.

Trading Collateralised Currency Securities in a currency other than the Relevant Currency will be at the risk
ofthe Security Holder, as the Issuer only undertakes to pay any Redemption Amounts due to Security Holders
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in the currency in which the Collateralised Currency Securities are denominated. The Security Holder will,
therefore, incur a loss if the Redemption Amount due in the Relevant Currency is less than it would be in
the other currency that the Security Holder values their Collateralised Currency Securities (based on the
exchange rate at that time). This risk may increase in times where there is increased volatility in the FX
markets. In addition, this risk may be more acute when taking a short position against a particular Relevant
Currency than when taking a long position against such Relevant Currency.

Tracking Error and Liquidity Risk

At any time, the price at which Collateralised Currency Securities trade on the London Stock Exchange (or
any other exchange or market on which they may be quoted or traded) may not reflect accurately the Price
of Collateralised Currency Securities. The application and redemption procedures for Collateralised Currency
Securities and the role of certain Authorised Participants as market-makers are intended to minimise this
potential difference or “tracking error”. However, the market price of Collateralised Currency Securities will be
a function of (amongst other things) costs incurred by Authorised Participants in subscribing for and
requiring Redemption of Collateralised Currency Securities (including any applicable Application Fees,
Redemption Fees and taxes), supply and demand amongst investors wishing to buy and sell Collateralised
Currency Securities and the resulting Bid/Offer Spread that market-makers are willing to quote for
Collateralised Currency Securities.

The Issuer’s ability to issue new Collateralised Currency Securities is subject to its ability to hedge its
obligations under new Collateralised Currency Securities with corresponding Currency Transactions.
Although MSIP has agreed to enter into Currency Transactions with an initial aggregate Volume of up to
US$5,000,000,000 (subject to daily and class-specific limits), if demand for each of the Collateralised
Currency Securities exceeds this amount and the Issuer is not able to create more Currency Transactions,
or if the demand for issue of Collateralised Currency Securities exceeds the daily or the class-specific
Volume limits, then Collateralised Currency Securities may trade at a premium to their underlying value
(the Price). Investors who pay a premium risk losing the premium if demand for Collateralised Currency
Securities reduces or if the Issuer is able to source more Currency Transactions. Collateralised Currency
Securities could trade at a discount to the Price if the Issuer has received redemption requests in excess
of the Redemption Limits (which are or include daily limits).

Perpetual Securities

The Collateralised Currency Securities are undated securities with no specific maturity and no expiry
date. The Issuer is therefore not under an obligation to redeem Collateralised Currency Securities at the
end of a pre-specified term. Generally, only Authorised Participants may require the Issuer to redeem
Collateralised Currency Securities, by validly submitting a Redemption Form requiring redemption a Pricing
Day. If there were no Authorised Participants on any particular Pricing Day, Security Holders would be able
to require redemption by the Issuer of their Collateralised Currency Securities by validly submitting an
Index Redemption Form on that Pricing Day. The only other circumstance in which the Issuer is required
to redeem Collateralised Currency Securities is on a Compulsory Redemption. As a result, while there are
Authorised Participants, and other than in a Compulsory Redemption, Security Holders are able to exit
their investment only by selling their Collateralised Currency Securities in the secondary market. The price
at which they may sell their Collateralised Currency Securities in the secondary market may not be the
same as the Price which would be achieved on a redemption on the same day — see the risk factor on
“Tracking Error and Liquidity Risk” above.

Redemption/Creation Notices for CNY Securities to be delivered by different Creation Notice Deadline

As described in Part 4 (Description of Collateralised Currency Securities) of this Prospectus, the delivery of
an Index Creation Notice or a Redemption Form in respect of CNY Securities must have been received on
the London Business Day immediately preceding a Pricing Day. This means that the Collateralised Currency
Securities to which such Index Creation Notice or Redemption Form relates will normally be priced on the
Pricing Day immediately following the London Business Day on which such notices are received. As a result
of this, there is market risk on movements between the London Business Day on which an Index Creation
Notice or Redemption Form is delivered and the Pricing Day for the relevant Collateralised Currency
Securities. A Security Holder may suffer a loss if the price of the CNY Securities changes between the date
on which the Index Creation Notice or Redemption Form is delivered and the Pricing Day.
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Additional Closing Fee may increase in proportion to the increase in the number of Redemptions of CNY
Securities

Additional Redemption Fees are payable on the Redemption of CNY Securities which are calculated by
reference to the Additional Closing Fees incurred by the Issuer in connection with closing the corresponding
Currency Transactions. The Additional Closing Fees payable by the Issuer to MSIP in respect of a
Redemption of CNY Securities are linked to the bid/offer spreads in the non- deliverable currency forward
markets (which are the prices at which non-deliverable currency forward contracts are offered for purchase
and for sale in the market). Bid/Offer Spreads in the non-deliverable currency forward markets may widen
if there is an increase in selling/trading activity in such markets. Accordingly, the Redemption Amount
payable to a Security Holder in respect of a redemption of CNY Securities could be significantly reduced
where the bid/offer spreads of the relevant non-deliverable currency forwards markets widen (as the
difference between the price at which non-deliverable currency contracts are offered for purchase and for
sale increases). This could result in a Security Holder getting less than they expected upon redemption of
their Collateralised Currency Securities. If as a result of trading activity in the underlying currency market,
a Security Holder seeks to require the Redemption of CNY Securities, that same trading activity may in itself
cause bid/offer spreads to widen, so as to reduce the Redemption Amount payable to that Security Holder.

The Issuer may change the Additional Closing Fee or the Additional Redemption Fee at any time

The Issuer has the power, by supplemental agreement, instrument or deed, to amend the Conditions, the
Trust Instrument, any Security Deed or amend or novate any of the Trustee Consent Documents if that
amendment relates to an Additional Closing Fee or Additional Redemption Fee for example to make an
amendment to the definitions of those terms or to change the basis on which Additional Closing Fees or
Additional Redemption Fees may be incurred or become payable. Additional Redemption Fees (which are
calculated by reference to Additional Closing Fees incurred by the Issuer in relation to the Currency
Transactions) reduce the amount an investor in CNY Securities will obtain on Redemption of those
Collateralised Currency Securities. As a result, any changes that the Issuer introduces which relate to
Additional Redemption Fees or Additional Closing Fees may have a negative impact on the overall return
available to an investor on Redemption of CNY Securities which could lead to a Security Holder making a
loss.

Additional Closing Fees and Additional Redemption Fees are calculated by reference to the Price of
securities on Rebalancing Dates for NDFs

The Additional Closing Fee in respect of the CNY Currency Transactions (and therefore the Additional
Redemption Fee payable by the Security Holder) is calculated as at the Pricing Day on which the
Redemption of the equivalent Currency Transactions (the CNY Transactions) is priced (Redemption
Date). The fee is calculated by reference to the number of CNY Transactions being closed and therefore the
corresponding number of underlying CNY Securities (as applicable) being Redeemed and (normally) the
Price of those Collateralised Currency Securities as at the immediately preceding Rebalancing Date
(Relevant Rebalancing Date) and not the Price of those Collateralised Currency Securities on the
Redemption Date.

Where the Price of CNY Securities goes down between the Relevant Rebalancing Date and the
Redemption Date, the Additional Closing Fee would be calculated against a number of CNY Currency
Transactions which is greater than the number of CNY Securities being redeemed. This fee would be
higher than if it were based on the Price of the Collateralised Currency Securities on the Redemption Date.
This increase in the Additional Closing Fee would be passed on to the Security Holder Redeeming the
relevant CNY Securities by way of the Additional Redemption Fee.

For example, an investor who buys CNY Securities on March 1st of any given year, and requests
Redemption of such CNY Securities on 15th of March, would find that the Additional Closing Fee (and
therefore the Additional Redemption Fee) could be calculated against a notional closing volume set by
reference to the Price of those securities on 25th February of that year (which would normally be the
Rebalancing Date immediately preceding 15th March). As a consequence of this, if the Price of CNY
Securities on 26th February is the same as on 15th March the notional closing volume against which the
Additional Closing Fee (and therefore the Additional Redemption Fee) is calculated would reflect the actual
underlying volume of such CNY Securities. If the Price were to decrease in that period, however, the
notional closing volume would be greater than the actual closing volume and therefore the Additional Closing
Fee and Additional Redemption Fee would be calculated by reference to a higher notional closing volume
than the actual closing volume.
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As a result (given that the Additional Redemption Fee is deducted from the Redemption Amount), investors
overall return from an investment in CNY Securities may be adversely affected as the Redemption Amount
may be reduced.

Risk Factors Relating to the Behaviour of Currency Indices
Future performance of Currency Indices

The level of the Currency Index which a class of Collateralised Currency Security tracks may go down as
well as up. Furthermore, the level of the Currency Index at any specific date may not reflect its prior
performance or demonstrate its likely future performance. There can be no assurance as to the future
performance of a Currency Index and reference sources for any of the rates or inputs used in a
methodology for any Currency Index may be changed by an Index Sponsor. MS&CO may also replace a
Developed Market Currency that has ceased to exist for any reason with its legal successor. MS&CO may
adjust a methodology or its components to take account of the removal or replacement of a Developed
Market Currency. Accordingly, before investing in the Collateralised Currency Securities, prospective
investors should carefully consider whether an investment in Collateralised Currency Securities where
the return is based on the performance of the Currency Index is suitable for them. In all cases an investor
in Collateralised Currency Securities should carry out its own detailed review of the Currency Index. Given
that the level of the Currency Indec which a class of Collateralised Currency Security tracks may go down
as well as up, Security Holders may lose some or all of their investment.

Calculation of Daily Collateral Yield

Prior to 10 April 2017, the Daily Collateral Yield was calculated by reference to T-Bill, the Euro Overnight
Index Average (“EONIA”) or the Sterling Overnight Interest Average (“SONIA”) subject to a zero percent floor
being applied to these interest rates, so that the Daily Collateral Yield could not be negative. With effect on
and from 10 April 2017 (the “Amendment Date”), the Index Sponsor removed the zero percent floor from the
index calculation methodology for each of the Currency Indices. With effect from 1 January 2022, the Index
Sponsor replaced EONIA in its index calculation methodology with an adjusted €STR, being €STR plus
8.5 basis points (“Adjusted €STR”).

As a result on and from the Amendment Date, the Daily Currency Yield with respect to a Currency Index
can be negative and the level of a Currency Index could fall, or could rise by less than it otherwise would
have risen if the zero percent floor had remained. This risk arises with respect to Short Currency Indices as
well as Long Currency Indices. It arises even for a Short Currency Index reflecting a short position on USD,
Euros or GBP because, if T-Bill, Adjusted €STR or SONIA (respectively) is less than zero, this will reduce
the Daily Collateral Yield and would make it negative. Security Holders may lose some or all of their
investment as a result.

Adjustments to a Currency Index

The Manual gives the Index Sponsor a broad discretion to make modifications and adjustments to a
Currency Index as are necessary to maintain such Currency Index as a tradeable benchmark. For example,
the Currency Indices reference interest rates (such as €STR and SONIA). If the relevant interest rate
ceases to be published or the Index Sponsor otherwise determines in accordance with the Manual that an
alternative interest should be used, then the Index Sponsor may make adjustments to the Currency Index
accordingly. Modifications and adjustments to a Currency Index may affect the level of that Currency Index
and ultimately may reduce the value of Collateralised Currency Securities referencing that Currency Index,
causing Security Holders to lose some or all of their investment.

Index Event and Hedging Disruption/Change of Law

Each class of Collateralised Currency Securities is priced by reference to a Currency Index. A Currency
Index may become subject to disruption, including in the circumstances set out below. Any of these events
could have an adverse impact on the value of the class of Collateralised Currency Security that is priced
by reference to that Currency Index. A Currency Index may become subject to disruption, including (without
limitation) on the occurrence of:

. adjustments to the underlying exchange rates upon which the Currency Index is based (e.g. a
relevant Currency being discontinued or removed from circulation);
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. events or conditions (including changes of law, regulation or tax) that (i) result in the reduction or
removal of liquidity in any Currency that generally makes it impossible, illegal or impracticable for
market participants, or hinders, disrupts or impairs them from (a) converting a Currency, (b) effecting
currency transactions or obtaining market values in respect of such Currency, (c) obtaining a firm
quote for an exchange rate in respect of such Currency, or (d) obtaining the relevant exchange rate
by reference to the applicable price sources, or (ii) leads to or may lead to a currency peg regime
(whereby the value of a currency is linked or ‘pegged’ to the value of another major currency);

. a declaration of a banking freeze or moratorium, suspension of payments by banks in the country of
any Currency or the declaration of capital or currency controls;

. force majeure events specified by an Index Provider, as a result of which a Currency Index becomes
unavailable;

o changes to the method of calculating the value of any Currency where (in the view of an Index

Provider) the conventional market quotation value for that Currency no longer fairly represents the
value of that Currency;

. an Index Provider concluding there is a material difference between a Currency exchange rate, as
determined by the rate source specified for the relevant Currency Index and another market source;

. the Closing Level or a Currency Index being unavailable and/or unpublished on a relevant source or
screen on any Pricing Day;

. the Closing Level or a Currency Index being (or a Currency Transaction Counterparty determining that
it is) manifestly incorrect;

. a Currency Transaction Counterparty determining that it is unable to obtain, hold, modify or unwind a
hedge position in relation to a Currency Transaction or realise, recover or remit the proceeds of any
such hedge position;

. a change of law, tax or regulation which gives rise to a materially increased cost for a Currency
Transaction Counterparty in performing its obligations in relation to any Currency Transaction,

(and including the occurrence of any “adjustment events” or “market disruption events” as defined in the
MSFXSM Indices Manual published by MS&CO (the “Manual”) or the Hedging Disruption / Change of Law
event as specified in the Master Confirmation Agreement (see Master Confirmation Agreement in Part 8
(Summary of Transaction Documents)).

If any such event or disruption occurs a Currency Transaction Counterparty may have the right to terminate
the Currency Transaction relevant to that Currency Index and the Issuer may need to exercise its rights to
initiate a Compulsory Redemption of some or all Collateralised Currency Securities of the relevant class.
In these circumstances, the amount which a Security Holder may receive in respect of that Redemption
may be lower than the amount they would otherwise have been entitled to on Redemption (see No
Recourse Except to the Issuer and the Class Collateral Pool and Early Redemption of Collateralised
Currency Securities below).

Counterparty and Service Providers

Index Calculations by MS&CO

The Issuer is not affiliated with MS&CO in any way (except for the licensing arrangements described in this
Prospectus) and has no ability to control or predict its actions, including any errors in or discontinuation of
disclosure regarding its methods or policies relating to the calculation of the Currency Indices. The policies
of MS&CO concerning the calculation of the level of the Currency Indices could adversely affect the value
of the Currency Indices and, therefore, the market value of the Collateralised Currency Securities.

Currency Transaction Counterparty Credit Risk and Default

Although Collateralised Currency Securities are secured by the applicable Class Collateral Pool, the value
of such Collateralised Currency Securities and the ability of the Issuer to pay the Redemption Amount
remains partly dependent on the receipt of amounts due from a Currency Transaction Counterparty under
the ISDA Master Agreement and (if applicable) the Global Master Repurchase Agreement, and may be
affected by the deterioration of the credit and/or a downgrade in the credit rating of such Currency
Transaction Counterparty. Such deterioration/downgrade in the credit or credit rating of a Currency
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Transaction Counterparty could cause some or all classes of Collateralised Currency Securities to trade at
a discount to the Price and could result in a loss to Security Holders.

The rights of the Issuer against a Currency Transaction Counterparty under a Facility Agreement, the ISDA
Master Agreement and (if applicable) the Global Master Repurchase Agreement will rank only as an
unsecured claim against such Currency Transaction Counterparty. There can be no assurance that a
Currency Transaction Counterparty will be able to fulfil its payment and/or delivery obligations under an
ISDA Master Agreement and/or Global Master Repurchase Agreement.

Credit Risk on Custodian and Collateral Administrator

The Issuer will hold assets comprised in the Counterparty Collateral Pool relevant to its dealings with MSIP
in the BONY Accounts, which together form the Relevant Issuer Account relevant to MSIP. Where the Issuer
holds cash in any of these accounts, that cash will not be held on trust or as client money for the Issuer,
but will comprise unsecured debt obligations of the Custodian and Collateral Administrator to the Issuer. In
the event of the insolvency of the Custodian or Collateral Administrator, the Issuer would be an unsecured
creditor in respect of any cash standing to its credit in the Relevant Issuer Account.

The Issuer is dependent on the Collateral Administrator to perform the Core Functions. If the Collateral
Administrator does not do so, the Issuer may be unable to perform its obligations under the MSIP ISDA
Master Agreement and the MSIP Global Master Repurchase Agreement or to perform its obligations to
make payments in respect of Redemptions. Similarly, the Issuer is dependent on the Custodian performing
its functions under the BONY Custody Agreement to be able to make payments in respect of Redemptions.
If the Collateral Administrator fails to perform its Core Functions for a continuous period of 5 Repo Days, the
obligations of the parties under the MSIP ISDA Master Agreement may be terminated on the payment of a
final Daily Payment Amount in respect of each Currency Transaction at that time and may be accelerated
under the MSIP Global Master Repurchase Agreement as at that point.

The Issuer has the power to initiate a Compulsory Redemption of some or all affected Collateralised
Currency Securities in this situation. In this eventuality, the amount which a Security Holder may receive in
respect of that Redemption may be lower than the Redemption Amount (see No Recourse Except to the
Issuer and the Class Collateral Pool below).

Further, in the Security Deed relating to the Counterparty Collateral Pool relating to MSIP, the Issuer will
grant an assignment by way of security over its rights under the Assigned Agreements, including its rights
under the Custody Agreement and the Collateral Administration Agreement, and will grant security over
assets in the Custody Account and the Collateral Receiver Account. Eligible Collateral in the form of
securities held by BONY (as Custodian and Collateral Administrator) may be held by BONY with sub-
custodians in various jurisdictions pursuant to separate agreements. BONY will not be responsible for the
acts, omissions, insolvency or dissolution of a sub-custodian and no separate security is taken over BONY’s
interests under these sub-custody arrangements. As a result the insolvency of BONY or of any sub-
custodian may affect the effectiveness of the security arrangements and therefore the ability of the Issuer
to meet its obligations under the Collateralised Currency Securities. In these circumstances, a Security
Holder may suffer a loss as they will not be able to realise the full value of their Collateralised Currency
Securities.

Realisation of Eligible Collateral by the Issuer

If a Currency Transaction Counterparty defaults on its obligation to repurchase equivalent Eligible
Collateral pursuant to a Global Master Repurchase Agreement, the Issuer may exercise its rights under the
relevant Global Master Repurchase Agreement to realise such Eligible Collateral. The Eligible Collateral
may not be of sufficient value to cover all Redemption Amounts payable to Security Holders because (i)
the Issuer may not be able to realise all or some of the Eligible Collateral at the prices they were valued (ii)
all or part of the Eligible Collateral may be denominated in a different currency to certain Redemption
Amounts or Relevant Repo Amounts or (iii) there may be additional costs associated with the realisation
of the Eligible Collateral. In addition there can be no certainty as to the timeliness of any such realisation.

Under the terms of the Custody Agreement, the Custodian may utilise sub-custodians in various
jurisdictions in connection with the custody of the Eligible Collateral. In the event that the Issuer exercises its
rights under the relevant Global Master Repurchase Agreement to realise such Eligible Collateral and the
Eligible Collateral is held with such sub-custodians as arranged by the Custodian, realisation of the Eligible
Collateral may take longer and a Security Holder may therefore experience delays in receiving amounts
due to them.
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If the amounts received by the Issuer upon the realisation of collateral (whether realised from the Custodian
or any sub-custodian) following default by a Currency Transaction Counterparty are not sufficient to fully
cover the Issuer’'s payment obligations to Security Holders then a Security Holder may incur a significant
loss.

Characterisation of the Security

In each Security Deed the Issuer will grant security over the relevant Counterparty Collateral Pool governed
by English law which is expressed to take effect as fixed security. A court, however, may hold that such
security constitutes floating security. Tothe extent English law were applicable, in these circumstances any
preferential creditors and liquidation or administration expenses in respect of the Issuer would be payable
in priority of the beneficiaries under the Priority Waterfall. In such circumstances, this could reduce the
amount available under each Class Collateral Pool to make payments to Security Holders who may suffer
a loss as a result.

The Issuer will take the following steps to perfect the security granted under the Security Deed relating to
the Counterparty Collateral Pool relating to MSIP: (a) the Issuer will notify BONY of the security so granted
in writing; (b) the Issuer, BONY, MSIP and the Security Trustee will enter into an agreement restricting
BONY’s ability to make cash payments from the Custody Account or the Collateral Receiver Account in
circumstances inconsistent with the Issuer’s covenants under clause 25 of the Security Deed; (c) the Issuer’s
grant of the security interest is to be expressly acknowledged in the Custody Agreement and the Collateral
Administration Agreement with provision made under those contracts for BONY to act on the instructions of
the Security Trustee enforcing the security.

The Issuer may take further steps if required in order to perfect such security under English law. However the
security so granted may not be recognised or perfected under the laws of other jurisdictions in which some
or all of the assets comprising a Counterparty Collateral Pool may be deemed to be located. In the event
that it becomes necessary to enforce the security created by the Security Deed in a jurisdiction that does not
recognise the security granted by the Security Deed (or in which it has not been perfected), there may be
delays in enforcing the security or it may not be possible to enforce such security. This could result in
losses to Security Holders.

Trustee

In connection with the exercise of its function, the Trustee will have regard to the interests of the
Collateralised Currency Security Holders as a whole and will not have regard to the consequences of such
exercise for individual Collateralised Currency Security Holders and the Trustee will not be entitled to
require, nor will any Collateralised Currency Security Holder be entitled to claim, from the Issuer any
indemnification or payment in respect of any tax consequence of any such exercise upon individual
Collateralised Currency Security Holders.

No Guarantee

No member of the Morgan Stanley Group or any other person has guaranteed the performance of the
Issuer’s obligations, and no Security Holder has any direct rights of enforcement against any such person.
There can be no assurance that any Currency Transaction Counterparty will be able to fulfil its payment
obligations under the relevant Currency Transactions, Facility Agreement, ISDA Master Agreement, Global
Master Repurchase Agreement or Collateral Administration Agreement. If any Currency Transaction
Counterparty were unable to fulfil such payment obligation, the Issuer may not be able to fully meet its
obligations to the Security Holders; this could have an adverse impact on the value of the Collateralised
Currency Securities and Security Holders could suffer a loss as a result. However the Security Trustee on
behalf of the Security Holders may in the circumstances specified in the Security Deed enforce the rights of
the Issuer under the Currency Transactions, the ISDA Master Agreement, the Facility Agreement, the Global
Master Repurchase Agreement and the Collateral Administration Agreement.Activities of Currency
Transaction Counterparties and Authorised Participants

A Currency Transaction Counterparty and any of its affiliates may be an active trader in the currency
markets. These trading activities may present a conflict between the interests of holders of the
Collateralised Currency Securities and the interests that a Currency Transaction Counterparty and its
affiliates will have in their proprietary accounts, in facilitating transactions, including options and other
derivatives transactions, for their customers and in accounts under their management. These trading
activities, if they influence the value of a Currency Index, could be adverse to the interests of the holders of
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the Collateralised Currency Securities of such class. Moreover, Currency Transaction Counterparties
and/or their respective affiliates have or may have published and in the future would be expected to publish
research reports with respect to some or all of the Currency Indices. This research is modified from time
to time without notice and may express opinions or provide recommendations that are inconsistent with
purchasing or holding the Collateralised Currency Securities and currencies generally.

The research should not be viewed as a recommendation or endorsement of the Collateralised Currency
Securities in any way and investors must make their own independent investigation of the merits of this
investment. Any of these activities of a Currency Transaction Counterparty or its affiliates may affect the
value of the Currency Indices and, therefore, the market value of the Collateralised Currency Securities. In
addition, the Authorised Participants or their Affiliates also trade in various sectors of the currency markets.

These activities could give rise to conflicts of interest which are adverse to the interests of Security Holders
and could have a negative impact on the Price of Collateralised Currency Securities and could result in a
loss to Security Holders.

Conflict of Interest

As at the date of this Prospectus, MSIP is the sole Currency Transaction Counterparty and the Currency
Indices are published and calculated by MS&CO. MS&CO calculates and publishes the Currency Indices in
accordance with the Manual. The Manual, however, allows MS&CO some discretion as to how such
calculations are made. In particular, MS&CO has discretion in selecting from the potential methods of how
to calculate the Currency Indices in the event the regular means of determining the value of the exchange
rate of the relevant Currency Index is unavailable at the time such determination is scheduled to take place.
MS&CO has even more discretion in the case of a force majeure event relating to a Currency Index.
Determinations made by MS&CO may, therefore, affect the value of certain Currency Indices and therefore
the Price of the relevant Collateralised Currency Securities. Since determinations made by MS&CO may
affect the level of the Daily Payment Amounts payable by MSIP under the Currency Transactions, a potential
conflict of interest may exist between MS&CO and MSIP. This potential conflict of interest could lead to
Security Holders incurring a loss if MS&CO exercise their discretion in a way that, whilst beneficial to
MS&CO or MSIP, would lead to a reduction in the value of a particular class or classes of Collateralised
Currency Securities and would therefore be detrimental to Security Holders.

Legal Risks

No Recourse Except to the Issuer and the Class Collateral Pool

Collateralised Currency Securities will be obligations solely of the Issuer. In particular, Collateralised
Currency Securities will not be obligations or responsibilities of, or guaranteed by, the Trustee, the Security
Trustee, the Registrar, any member of the Morgan Stanley Group, any direct or indirect shareholder of the
Issuer or any of the Authorised Participants. The Issuer is a special purpose vehicle established for the
purpose of issuing exchange traded currency securities and has no assets other than those attributable to
the Collateralised Currency Securities. The amounts that a Security Holder could receive following a claim
against the Issuer are limited to the proceeds of realisation of the secured property applicable to such
Security Holder’s class of Collateralised Currency Securities and as the Issuer is a special purpose vehicle
formed only for the purpose of issuing the Collateralised Currency Securities, the Issuer would have no
further assets against which the Security Holder could claim. In the event that the proceeds of realisation of
the secured property is insufficient to cover the amount payable to the Security Holder, the Security Holder
would suffer aloss.

None of the Security Holders 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 or any other similar proceedings in relation to the Issuer. There is also the risk that the Issuer
may become subject to claims or other liabilities (whether or not in respect of the Collateralised Currency
Securities) which are not themselves subject to limited recourse or non petition limitations.

If the net proceeds of realisation of the Class Collateral Pool, following enforcement of the relevant Security
Deed (and the payment of all prior ranking claims), are less than the aggregate amount payable in such
circumstances by the Issuer in respect of Collateralised Currency Securities of that class, the obligations
of the Issuer in respect of such Collateralised Currency Securities will be limited to the net proceeds of
realisation of that Class Collateral Pool. In such circumstances the assets (if any) of the Issuer attributable
to other Counterparty Collateral Pools will not be available for payment of such shortfall, the rights of the
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relevant Security Holders to receive any further amounts in respect of such obligations shall be
extinguished and none of the Security Holders or the Trustee may take any further action to recover such
amounts.

All monies received by the Security Trustee on the realisation of the security constituted by any Security
Deed over a Counterparty Collateral Pool will be applied by the Security Trustee in accordance with the
order of priority known as the “Priority Waterfall”. Security Holders rank below the Trustee, the Security
Trustee and the relevant Currency Transaction Counterparty (in respect of its claims under the Relevant
ISDA Master Agreement, the Relevant Global Master Repurchase Agreement and the Relevant Facility
Agreement) in such Priority Waterfall. In addition, a Relevant Issuer Account may be subject to the prior lien
of a Custodian or Collateral Administrator. Accordingly, if the Issuer owes the Trustee, the Security Trustee,
the Custodian, the Collateral Administrator and/or the relevant Currency Transaction Counterparty
amounts that are not contemplated in the ordinary course, this may result in a shortfall in a Class
Counterparty Pool and adversely affect the ability of the Issuer to pay the Redemption Amount in full to
Security Holders who may suffer a loss as a result.

Following the priority of payments, the security may be insufficient and the Issuer may not be able to return
the full Redemption Amount to investors who may suffer a loss as aresult.

Limited Enforcement Rights

The Security Trustee shall enforce the security constituted by one or more Security Deeds on behalf of a
Security Holder only if it is directed to do so by the Trustee or a Currency Transaction Counterparty in the
circumstances set out below and indemnified. The Trustee shall instruct the Security Trustee to enforce
only if:

(@) a“Defaulted Obligation” whereby the Issuer has failed to make or procure any payment in respect of
the Redemption of any Collateralised Currency Securities, (other than where the Issuer is subject to
an issuer insolvency event (including but not limited to the insolvency, liquidation or dissolution of
the Issuer or the appointment of a receiver or liquidator in relation to it or substantially the whole of its
assets) according to the provisions of this Prospectus or a Counterparty is subject to an “Event of
Default” under the relevant ISDA Master Agreement to which it is party and which is continuing for
such class has occurred and is continuing at such time) has occurred and is continuing and if so
directed in writing by Security Holders of the impacted classes holding not less than 10 per cent. by
Principal Amount (as at the date of receipt by the Trustee of the latest written notice) of Collateralised
Currency Securities of such impacted classes;

(b) a Counterparty is subject to an “Event of Default” under the relevant ISDA Master Agreement to
which it is party and as a result any Redemption Notice in respect of Collateralised Currency
Securities of any class issued on any of 30 continuous Pricing Days would have been invalid
pursuant to Condition 6.8(g) or 6.17(c) or the Issuer has suspended Redemptions in relation to such
class for a period of 30 Pricing Days, and if so directed in writing by Security Holders of the impacted
classes holding not less than 25 per cent. by Principal Amount (as at the date of receipt by the Trustee
of the latest written notice) of Collateralised Currency Securities of those impacted classes;

(c) anlssuerinsolvency event (including but not limited to the insolvency, liquidation or dissolution of the
Issuer or the appointment of a receiver or liquidator in relation to it or substantially the whole of its
assets) has occurred and is continuing and shall if so directed in writing by Security Holders holding
not less than 25 per cent. by Principal Amount (as at the date of receipt by the Trustee of the written
notice) of all the Collateralised Currency Securities of all the classes then outstanding,

in each case subject to the Trustee being indemnified and/or secured and/or pre-funded to its satisfaction.

Each Currency Transaction Counterparty has an independent right to require the Security Trustee to
enforce the security constituted by the Security Deed applicable to such Currency Transaction
Counterparty where a CTC Enforcement Event has occurred and is continuing. There is no obligation on
the Currency Transaction Counterparty to take account of the interests of Security Holders when exercising
such right, who could suffer losses as a result.

Realisation of the Security by the Security Trustee

When the Security Trustee realises all or part of the security over any Gross Class Collateral Pool for any
class of Collateralised Currency Securities, the amount realised may be insufficient to cover the Issuer's
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obligations to pay the relevant Compulsory Redemption Amount after having paid all prior ranking claims in
the Priority Waterfall and as a result Security Holders may receive and be entitled to receive less than that
Compulsory Redemption Amount (see No Recourse Except to the Issuer and the Class Collateral Pool
above).

Further, the process of realisation could, in some circumstances, take a substantial period of time and
Security Holders may receive and be entitled to receive the Compulsory Redemption Amount (or such
lesser amount to which they are entitled as a result of the limited recourse nature of the Collateralised
Currency Securities) only at the end of that substantial period. Factors which may affect the level of
recovery or realisation by a Security Trustee include (but are not limited to):

. Currency conversion risk. Assets may be realised in a variety of currencies which do not match the
Relevant Currency, in particular because (a) where an ISDA Master Agreement is terminated on the
occurrence of an Event of Default, the Early Termination Amount determined under that agreement
will be payable in one currency only (and in the case of the MSIP ISDA Master Agreement, this
currency is US Dollars); (b) where the obligations under a Global Master Repurchase Agreement
are accelerated on the occurrence of an Event of Default, the resulting net payment obligation is
payable in one currency only (and in the case of the MSIP Global Master Repurchase Agreement, this
currency is US Dollars); (c) the amounts payable under other agreements (such as Facility
Agreements) may be payable in particular currencies; and (d) the assets comprising Eligible
Collateral in any Gross Class Collateral Pool may be denominated in a variety of currencies,
including but not limited to, the Relevant Currencies.

. Liquidation Risk. The Security Trustee may not be able to realise Eligible Collateral assets at the
prices they were valued when they were delivered, because of movements in market prices, liquidity
and other factors in the markets for those Eligible Collateral assets.

. Market Risk and timing of enforcement action. Enforcement action may take place after the
effective date of termination and close-out of an ISDA Master Agreement or after the date on which an
Event of Default occurs under the Global Master Repurchase Agreement. As a result the value of
Eligible Collateral (and of any relevant currency exchange rate) may be subject to market movement
between such date(s) and the date of realisation. The Issuer may agree with a Currency Transaction
Counterparty that Eligible Collateral should be provided to a value which, on theday it is provided,
is higher by a proportion (the haircut) than the value of the obligations to which it relates, but there
is no guarantee that any such haircut would be sufficient to address market movements in all
situations.

. Default by Currency Transaction Counterparty or Collateral Administrator. A Currency
Transaction Counterparty and/or Collateral Administrator may be in breach of all or any of its
obligations under any agreement to which it is a party, including obligations to make paymentsto or
deliver assets to the Issuer.

. Prior claims. The assets comprising any Gross Class Collateral Pool may be subject to prior claims
of any prior secured party (and the Custody Agreement and Collateral Administration Agreement
provide for liens in favour of the Custodian and Collateral Administrator over the Custody Account
and the Collateral Receiver Account which would take effect prior to the security constituted by the
Security Deed) (see Security is subject to the Priority Waterfall above).

. Calculations: The Security Trustee and the Trustee, in the first instance, is dependent on the Issuer
to perform the calculation referred to in Condition 13.5. However, if the Issuer is insolvent it may not
be in a position to do so and if the Issuer does not perform the calculation, the Security Trustee and
the Trustee may perform such calculation or engage an Investment Advisor to do so. If within 5 days
of the realisation of the relevant assets neither the Issuer nor an Investment Advisor has made that
calculation then the Security Trustee may distribute on such basis as it considers (in its absolute
discretion) to be a pro rata basis without liability to Security Holders.

Ability to enforce, and manner of enforcement of the security by the Security Trustee

In certain circumstances, it may be possible for the Issuer to apply to the English courts to be placed in
administration, or for a stay of enforcement against it. If this occurs, this may affect the ability of the Security
Trustee to enforce the security, or the manner of its enforcement. Accordingly, this may adversely affect
the Security Trustee’s ability to recover or level of realisation of the security. As a result, the amount which
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a Security Holder may receive on a Compulsory Redemption may be reduced (as a result of the limited
recourse nature of the Collateralised Currency Securities).

European Market Infrastructure Regqulations (EMIR)

EU Regulation No 648/2012 on OTC derivatives (as amended) (known as the “European Market
Infrastructure Regulation” or “EMIR”) introduced new reporting, central clearing and risk mitigation
requirements in respect of derivatives transactions where one or both of the parties is established in the
EU. EMIR has been onshored into domestic UK law by the Withdrawal Acts, as “UK EMIR”, which imposes
the same types of obligation where one or both of the parties is established in the UK. The Issuer, is a non-
EU entity and is not directly subject to EMIR. However, where the Issuer enters into OTC derivative contracts
with a counterparty which is subject to EMIR or UK EMIR (such as MSIP), that counterparty may require the
Issuer, as a term of doing business, to comply with certain of EMIR’s central clearing, collateral or other
risk mitigation requirements. Additionally, that counterparty may incur additional costs in respect of the OTC
derivative (or in hedging its position) and may seek to pass those additional costs on to the Issuer. As a
result, the Issuer may incur additional costs in conducting such business. There is a risk that some or all of
these costs could be passed through to Security Holders, for example, through changes to the Management
Fee and/or Daily Spread (and therefore negatively impact the Price of the Collateralised Currency
Securities), or may otherwise affect the Issuer’s ability to make payments under Collateralised Currency
Securities.

U.S. Stay Resolution Provisions

Regulations (“U.S. SRR Provisions”) have been adopted by U.S. prudential regulators in respect of certain
entities that are part of a banking organisation designated as a global-systemically important banking
organisation. The U.S. SRR Provisions apply directly to banking entities (collectively“Covered Entities”)
that are (1) deemed to be global systemically important U.S. banking organisations (“U.S. GSIBs”) or that
meet an asset size threshold, (2) certain subsidiaries of a U.S. GSIB or (3) certain U.S. operations of
systemically important non-U.S. banking organisations. The U.S. SRR Provisions seek to reduce the
potential that the resolution of a Covered Entity will be disorderly and lead to disruptive asset sales and
liquidations which prudential regulators are concerned could spark a broad financial crisis.

The effect of the U.S. SRR Provisions is to eliminate certain contractual rights in certain financial contracts,
such as agreements relating to swaps, currency forwards and other derivatives as well as repurchase
agreements and securities lending agreements (“‘qualified financial contracts”), such that the
counterparties to these contracts (a) are subject to a stay for a specified time period during which they will
be prevented from closing out a qualified financial contract if the Covered Entity is subject to resolution
proceedings and (b) are prohibited from exercising default rights due to a receivership or similar proceeding
of an affiliate of the Covered Entity. In some instances the U.S. prudential regulator administering the
resolution could transfer qualified financial contracts to another financial institution that is not in an insolvency
proceeding.

The Issuer believes that the Currency Transaction Counterparty is a Covered Entity and that the following
agreements (the “Affected Agreements”) to which it is a party would be qualified financial contracts to
which the U.S. SRR Provisions may apply: the MSIP Facility Agreement, the Master Confirmation
Agreement, the MSIP ISDA Master Agreement and the Currency Transactions under it, the MSIP GMRA
and the Repos under it.

The U.S. SRR Provisions apply directly to qualified financial contracts that are governed by U.S. law and to
U.S. persons, but they also require Covered Entities to include in all qualified financial contracts that are
not governed by U.S. law (or the law of a State of the U.S.A.) contractual provisions reflecting the
requirements of the U.S. SRR Provisions that delay or restrict the rights of counterparties, such as the
Issuer, to exercise certain close-out, cross-default and similar rights under certain conditions.

The U.S. SRR Provisions came into force on various dates that commenced in January 2019 and were
complied with by 1 July 2019.

The Affected Agreements are governed by English law and accordingly the Currency Transaction
Counterparty is required to (and has agreed to) amendments to them with the Issuer to include such
provisions, without which it would have been unable to continue to create Currency Transactions or to
continue to act as Currency Transaction Counterparty. The U.S. SRR Provisions enable compliance either
by bilateral agreement or by adherence to a standard ISDA protocol.
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The Issuer adhered to the ISDA® 2018 US Resolution Stay Protocol with effect from 28 June 2019 and
agreed bilateral amendments with the Currency Transaction Counterparty on 27 July 2022.

Implementation of these requirements may increase credit, close-out and other risks in respect of the
Collateralised Currency Securities. As no resolution of a Covered Entity has taken place with the U.S. SRR
Provisions in effect, it is unclear how they will operate in practice. There is however a risk that, in the event
of a default of MSIP and where the U.S. SRR powers or required contractual provisions are exercised,
Security Holders may incur losses because during this period:

(@)  Security Holders would be unable to Redeem their Collateralised Currency Securities and so would not
be able to realise their investment at a time and value of their choosing;

(b)  the Issuer would be prevented from giving notice to MSIP of a Compulsory Closing Date under the
MSIP Facility Agreement (so that the Currency Transactions would continue to be exposed to
fluctuations in their Currency Indices) which, if all Currency Securities of a particular class are to be
Redeemed, could prevent the Issuer from redeeming such Currency Securities which could delay a
Security Holder realising their investment;

(c) the Issuer would be prevented from closing out the MSIP GMRA, so that the Repos would not be
terminated (and, under the Repos, the Issuer may be required to transfer Eligible Collateral to MSIP)
which could resultin the Issuer having insufficient security to cover losses suffered following default by
the Currency Transaction Counterparty and the Issuer may not be able to return the full Redemption
Amount to investors who may suffer a loss as a result; and

(d) the assets in any Class Collateral Pool may be reduced, so that Security Holders (for the
corresponding class) would receive less than the Price of their Collateralised Currency Securities on
a subsequent Redemption or Compulsory Redemption.

Recognition of Security in other Jurisdictions

The laws of certain jurisdictions may affect some or all of the assets comprising a Counterparty Collateral
Pool. In the event that the laws of a jurisdiction do not recognise the security granted by the Security Deed,
such security may not be effective in relation to assets deemed located in that jurisdiction and/or such
assets may be subject to claims which would otherwise rank after claims secured by the Security Deed.
Security Holders might therefore suffer a loss as a result.

Tax consequences of an investment in the Collateralised Currency Securities

The tax consequences for each investor in the Collateralised Currency Securities can be different (e.g.
depending on factors like the type and location of an investor or the class of Collateralised Currency
Securities) and therefore investors are advised to consult with their tax advisers as to their specific
consequences. Investors may therefore have to pay more tax in order to buy, sell, subscribe for or redeem
their Collateralised Currency Securities.

Taxation and no gross up

Each Security Holder will assume and be solely responsible for any and all taxes of any jurisdiction or
governmental or regulatory authority, including, without limitation, any state or local taxes or other like
assessment or charges that may be applicable to any payment to it in respect of the Collateralised Currency
Securities. In the event that any withholding tax or deduction for tax is imposed on payments on the
Collateralised Currency Securities, the Security Holders will be subject to such tax or deduction and will
not be entitled to receive amounts to compensate for such withholding or deduction. This could lead to
Security Holders receiving less than they were expecting on a redemption of Collateralised Currency
Securities.

Risk of regulatory intervention

Government or regulatory intervention in the financial markets could result in the Issuer being unable to
enter into, or maintain, Currency Transactions in relation to any class of Collateralised Currency Securities.

If it becomes illegal or contrary to any regulatory obligation or standard applicable to the Issuer or a
Currency Transaction Counterparty on any day to perform its obligations under a Currency Transaction of
any class:
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. the Issuer may be restricted or prevented from entering into or redeeming Currency Transactions of
the class corresponding to that Currency Index and as a result may be unable to issue or redeem
Collateralised Currency Securities of that class; and

. some or all of the Collateralised Currency Securities of the corresponding class may as a result
become subject to Compulsory Redemption.

As a result, a Security Holder may become restricted in its ability or unable to: (a) require the Issuer to
redeem their Collateralised Currency Securities or (b) sell their Collateralised Currency Securities in the
secondary markets. As a result, this could limit a Security Holder's ability to exit its investment in
Collateralised Currency Securities, other than under a Compulsory Redemption. In these circumstances,
the Security Holder may suffer a loss if the cash value of the Collateralised Currency Securities is lower
than it would otherwise have been, if the investment had been redeemed on a day chosen by the Security
Holder, rather than on the date of the Compulsory Redemption. Compulsory Redemption could also lead
to a Security Holder incurring a tax charge that it would otherwise not be subject to. In addition, an
investment in Collateralised Currency Securities may become subject to a Compulsory Redemption earlier
than desired by a Security Holder and if the value of the Collateralised Currency Securities redeemed is
lower than when they were purchased by the Security Holder, the Security Holder could suffer a loss.

The Regulation of Benchmarks

The Currency Indices and some of their component indices, including the Sterling Overnight Interest
Average (“SONIA”) and the Euro Short-Term Rate (“€STR”), and other foreign exchange, interest rate and
other indices and benchmarks are the subject of ongoing national and international regulatory reform.
Following any such reform, affected benchmarks may perform differently, be subject to modifications in their
methodology or cease to be made available altogether; or there could be other consequences which cannot
be predicted. Any such consequence could have a material adverse effect on any Collaterlised Currency
Securities which are linked to any such benchmark.

In particular, the EU Benchmark Regulation (EU/2016/1011) (as amended) (the “BMR”) entered into force
in June 2016 and became applicable within the EU in January 2018. It imposes a range of requirements
and restrictions on “administrators”, “users” and “contributors” to “benchmarks” within its scope. Many of
those requirements are subject to a range of transitional provisions (under article 51 of the BMR) so that
the full impact of the BMR may not be fully realised until those transitional provisions expire. In respect of
critical benchmarks (which include SONIA), some of the transitional provisions (unless extended) have
been set to expire on 31 December 2025. Further, the BMR is currently under review by the European
Commission. There is a risk, therefore that the BMR may affect benchmarks to which Collaterlised

Currency Securities are linked.

The BMR was onshored into domestic UK law by the European Union (Wtithdrawal) Act 2018 and the
European Union (Withdrawal) Act 2020 (the “Withdrawal Acts”) with effect from 1 January 2021, the “UK
BMR”. The Financial Services Act 2021 amended the UK BMR and granted powers to the UK Financial
Conduct Authority (“FCA”) to take action in respect of critical benchmarks. These include powers (in
specific circumstances) to prohibit certain types of person from using a critical benchmark; to require
modifications or variations to a critical benchmark, and to require changes to a critical benchmark’s rules
or methodology, or the manner in which it determined or assessed.

The Financial Services Act 2021 also extended some transitional provisions under UK BMR, so that they
are now set to expire on 31 December 2025.

The impact of these reforms, and of the FCA’s exercise of its new powers, is impossible to predict. They
may, however, affect the level and performance of Currency Indices (which are determined by referoece
to various benchmarks), and, therefore, affect the value of Collateralised Currency Securities.

Change of Law

The Conditions of the Collateralised Currency Securities are expressed to be governed by Jersey law. No
assurance can be given as to the impact that any possible judicial decision or change to Jersey law or
administrative practice after the date of issue of the Collateralised Currency Securities. Any such change
could materially adversely impact the Security Holders and/or the Collateralised Currency Securities.

Changes in Regulation
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The combination of the nature of the Issuer’s activities, the markets to which itis exposed, the institutions with
which it does business and the securities which it issues makes it particularly exposed to national,
international and supranational regulatory action and taxation changes. The scope and requirements of
regulation and taxation applicable to the Issuer and to the Programme continues to change and evolve and
there is a risk that as a result it may prove more difficult or impossible, or more expensive, for the Issuer or
a Currency Transaction Counterparty to continue to carry on their functions in the manner currently
contemplated including a risk that the future regulation of the derivatives market may result in increased
hedging costs for the Currency Transaction Counterparty or limits on the extent of its permitted hedging
activities. This may require that changes are made in the future to the agreements applicable to the
Programme and may result in changes to the commercial terms of the Collateralised Currency Securities
(such as reductions in the Creation Limits and the Redemption Limits) and/or an increase in payments or
collateral due to the Currency Transaction Counterparty to meets its hedging costs and/or the inability to
apply for and Redeem Collateralised Currency Securities and/or Compulsory Redemption of some or all of
the Collateralised Currency Securities and/or disruption to the pricing thereof.

As at the date of this Prospectus, the future legal and regulatory environment applicable to the Programme
and to investors remains unclear and this may have adverse and/or unforeseeable consequences.

Meetings of Security Holders

Meetings of Security Holders, resolutions, modification, waivers and substitution

Meetings of a class of Security Holders may be convened to consider any matter affecting their interests.
These provisions permit specified majorities of such Security Holders attending or represented at any such
meeting to pass resolutions binding all Security Holders of such class of Collateralised Currency Securities,
including Security Holders who did not attend or vote at such meeting, or who voted against the passing of
such resolutions. A Security Holder will, therefore, be bound by resolutions that may be passed that affect
that class of Collateralised Currency Security and which may be adverse to such Security Holder’s interests
(whether such Security Holder attended and voted against those changes or not).
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FREQUENTLY ASKED QUESTIONS

This section is intended to answer some of the questions which a prospective investor may have when
considering an investment in Collateralised Currency Securities. It is not intended to be a summary of or a
complete description of the information contained in this Prospectus and an investment in Collateralised
Currency Securities should only be made after careful consideration of this Prospectus in its entirety.

Capitalised terms have the meanings given to them in the section entitled “Definitions and Interpretation”.

What are Collateralised Currency Securities?

Collateralised Currency Securities are secured, undated, limited recourse debt securities issued by
WisdomTree Foreign Exchange Limited (the Issuer), a Jersey company established as a special purpose
vehicle for the purpose of issuing the Collateralised Currency Securities and entering into related
transactions. The Issuer is currently making available for issue 198 types of Collateralised Currency
Securities. The Collateralised Currency Securities have been designed to enable investors to gain long,
short or leveraged exposure to foreign exchange rate movements without needing to open foreign currency
bank accounts or to trade in spot contracts or futures or other derivative contracts, and to enable investors to
buy and sell the exposure through the trading of a security on a stock exchange.

How do Collateralised Currency Securities provide long, short or leveraged exposure to foreign
exchange rate movements?

Collateralised Currency Securities provide long, short or leveraged exposure to foreign exchange rate
movements by tracking Currency Indices.

How does the Issuer back its long, short or leveraged exposure to foreign exchange rate
movements?

Each class of Collateralised Currency Security is linked to a corresponding Currency Transaction of the
same class entered into with a Currency Transaction Counterparty under the terms of a Facility Agreement
and an ISDA Master Agreement. Under the Facility Agreement and ISDA Master Agreement, whenever
Collateralised Currency Securities of a class are issued or redeemed the Issuer willincrease or decrease
the amount of Currency Transactions of such class by a corresponding amount.

The Currency Transactions of each class are unfunded transactions meaning that the Issuer retains the
issue proceeds of that class of Collateralised Currency Security and does not need to make any initial
upfront payment to the Currency Transaction Counterparty for entering into the Currency Transactions.
Each class of Currency Transaction will provide the Issuer with exposure to the performance of the relevant
Currency Index (less fees and expenses) for an amount equivalent to the payments under the outstanding
Currency Transactions of such class. A payment will be made between the Issuer and the Currency
Transaction Counterparty on each pricing day to reflect the performance of the relevant Currency Index
since the preceding pricing day. That payment will be made by the Currency Transaction Counterparty to the
Issuer in the event the index performance is positive (after fees and expenses) or by the Issuer to the
Currency Transaction Counterparty in the event the index performance is negative (after fees and
expenses).

The Issuer will use the issue proceeds it receives upon creation of Collateralised Currency Securities and
payments it receives under Currency Transactions to enter into daily repurchase transactions with the
Currency Transaction Counterparty as described under “What are the Daily Repurchase Transactions?”
below.

What is the Price?

The Price of a particular class of Collateralised Currency Securities is calculated in accordance with a set
formula and examples of how it is calculated are set out in Part 2 (How does a Security Holder determine
the value of its investment?). The Price reflects the performance of the relevant Currency Index and is also
reduced by the fees deductible in respect of that class of Collateralised Currency Security with respect to
each day.
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When will the Price of a Collateralised Currency Security be published?

The Price for a particular pricing day will be published on the Issuer’'s Website on the next Business Day.

Who is the Currency Transaction Counterparty?

As at the date of this Prospectus Morgan Stanley & Co. International plc is the sole Currency Transaction
Counterparty under the Programme.

What are the Currency Indices?

The Currency Indices are designed as tradable benchmarks for daily foreign exchange rate performance
between currency pairs and reflect the performance of one currency against another currency.

The Currency Indices are denominated in either US Dollars, Euros or GBP and, in each case, will be
denominated in the same currency as the corresponding class of Collateralised Currency Securities.

The Currency Indices are total return indices which means that they also provide a yield designed to
replicate the risk free rate of interest (be that positive or negative) of the currency of denomination by
reference to the One-Month T-Bill rate for Currency Indices denominated in US Dollars, the Euro Short-
Term Rate (€STR) for Currency Indices denominated in Euros or the Sterling Overnight Interbank Average
Rate (SONIA) for Currency Indices denominated in GBP.

What is a currency pair?

A Currency Index will track the daily foreign exchange rate performance of the currency in which such
Currency Index is denominated (either US Dollars, Euros or GBP) against another currency, on either a
long or a short basis. Such foreign exchange rate relationship between two currencies is known as a
‘currency pair’. As an example, where someone is long the EUR/USD currency pair then they would expect
to make money where the rate of exchange between EUR and USD rises (i.e. EUR rises against USD) and
they would lose money where the rate of exchange between EUR and USD falls (i.e. EUR falls against
USD). If someone was short the EUR/USD currency pair then they would expect to make money where
the rate of exchange between EUR and USD falls and they would lose money where the rate of exchange
between EUR and USD rises.

What are the developed market currency pairs and the emerging market currency pairs?
The Currency Indices may track developed market currency pairs or emerging market currency pairs.

A developed market currency pair tracks the performance between the currency in which such Currency
Index is denominated (either US Dollars, Euros or GBP) against either (i) the Euro on a long or short basis
or (ii) the currency of one of the following developed market countries on a long or short basis: Australia
(AUD), Canada (CAD), Switzerland (CHF), United Kingdom (GBP), Japan (JPY), Norway (NOK), New
Zealand (NZD), Sweden (SEK) or the United States (USD).

An emerging market currency pair tracks the performance between the currency in which such Currency
Index is denominated (either US Dollars, Euros or GBP) against the currency of one of the following
emerging market countries on a long or short basis: Brazil (BRL), the Republic of China (CNY), the Czech
Republic (CZK), the Republic of Hungary (HUF), Israel (ILS), United Mexican States (MXN), the Republic of
Singapore (SGD) or the Republic of South Africa (ZAR).

How do the Currency Indices provide exposure to foreign exchange rate performance?

The Currency Indices obtain exposure to foreign exchange rate performance by tracking currency forward
contracts. A currency forward contract is an agreement between two parties to exchange a specific amount
of a particular currency (Currency X) into a different currency (Currency Y) at a future date. Most currency
forward contracts are deliverable meaning that on maturity they provide for the physical delivery of currency
(i.e. receipt of Currency Y in exchange for Currency X). For this reason the Currency Indices will track a
position in currency forward contracts which rolls on a daily basis, to maintain a constant position and to
prevent the position in such currency forward contracts from maturing.

By tracking currency forward contract positions which are rolled on a daily basis, the Currency Indices will
obtain exposure to the movement in the exchange rate for that currency pair on such day and will also
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receive a return which reflects the difference in the interbank benchmark interest rate for the two currencies
comprised within such pair.

Currently the government of China and Brazil restrict foreign parties from owning or trading their currencies
for speculative purposes and so a market in products known as non-deliverable forwards (NDFs) has
developed which allows parties to enter into currency forwards which are set at an exchange rate for the
restricted currency sometime in the future and which provide for receipt of a US Dollar return on the position
in such restricted currency. Accordingly for Currency Indices which track CNY/USD, or BRL/USD currency
pairs, the relevant Currency Indices will replicate a return from holding a constant position in the relevant
NDF by rolling the NDF every two months (for CNY) or monthly (for BRL).

What return will an investor receive from a Long Currency Index?

Toprovide an example, the WisdomTree Long EUR Short USD class of Collateralised Currency Security will
provide a long EUR/USD exposure by tracking the Long Euro Index (TR) before fees and expenses. In turn
the Long Euro Index (TR) will reflect the daily rolling of a long position in a EUR/USD Forward which
provides the following:-

. The value of the Currency Index will increase and on a particular day (Day T) where EUR increases in
value relative to USD and the value of the Currency Index will decrease in value on a particular day
where EUR decreases in value relative to USD. In each case the increase or decrease is calculated
by applying a change in the exchange rate between Day T and the preceding business day (Day T-
1) to a notional exposure, that is calculated by reference to the closing level of the relevant Currency
Index on the business day immediately before Day T-1, i.e. as at Day T-2.

. The value of the Currency Index will also be impacted positively or negatively by the spot next ask
prices referenced in the methodology as applicable to the relevant class as set out in the Manual.

. Because the Long Euro Index (TR) is a total return index (see “What are the Currency Indices”
above) it will also provide an interest rate which references the One-Month T-Bill rate.

What return will an investor receive from a Short Currency Index?

To provide an example, the WisdomTree Short EUR Long USD class of Collateralised Currency Security will
provide a short EUR/USD exposure by tracking the Short Euro Index (TR) before fees and expenses. In turn
the Short Euro Index (TR) will reflect the daily rolling of a short position in a EUR/USD Forward which
provides the following:-

. The value of the Currency Index will increase on a particular day (Day T) where EUR decreases in
value relative to USD or the value of the Currency Index will decrease on a particular day where EUR
increases in value relative to USD. In each case the increase or decrease is calculated by applying
a change in the exchange rate between Day T and the preceding business day (Day T-1) to a notional
exposure, that is calculated by reference to the closing level of the relevant Currency Index on the
business day immediately before Day T-1, i.e. as at Day T-2.

. The value of the Currency Index will also be impacted positively or negatively by the spot next ask
prices referenced in the methodology as applicable to the relevant class as set out in the Manual.

o Because the Short Euro Index (TR) is a total return index (see “What are the Currency Indices”
above) it will also provide an interest rate which references the One-Month T-Bill rate.

What return will an investor receive from a Leveraged Currency Index?

The Leveraged Currency Indices provide a leveraged exposure of either two times long (2x), two times
short (-2x), three times long (3x), three times short (-3x), five times long (5x) or five times short (-5x) to the
return on rolling currency forward contract positions. However the Leveraged Currency Indices will provide
the same vyield as a corresponding Long Currency Index or Short Currency Index (see “What are the
Currency Indices” above).

Accordingly, the WisdomTree Long EUR Short USD 3x Daily class of Collateralised Currency Security will
provide a three times long EUR/USD exposure by tracking the Triple Long Euro Index (TR) before fees
and expenses. In turn the Triple Long Euro Index (TR) will reflect the daily rolling of a three times leveraged
long position in a EUR/USD Forward which provides the following:-
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. The value of the Currency Index will increase on a particular day (Day T) by three times the amount by
which the EUR increases relative to USD and the value of the Currency Index will decrease on a
particular day by three times the amount by which the EUR decreases in value relative to USD. In
each case the increase or decrease is calculated by applying a change in the exchange rate between
Day T and the preceding business day (Day T-1) to a notional exposure, that is calculated by reference
to the closing level of the relevant Currency Index on the business day immediately before Day T-1,
i.e. as at Day T-2.

. The value of the Currency Index will also be impacted positively or negatively by the spot next ask
prices referenced in the methodology as applicable to the relevant class as set out in the Manual.
This impact is amplified by +3 times due to the leverage factor.

. However, the Triple Long Euro Index (TR) will continue to provide an interest rate which references the
One-Month T-Bill rate.

Likewise, the WisdomTree Short EUR Long USD 3x Daily class of Collateralised Currency Security will
provide a three times short EUR/USD exposure by tracking the Triple Short Euro Index (TR) before fees and
expenses. In turn the Triple Short Euro Index (TR) will reflect the daily rolling of a three times leveraged
short position in a EUR/USD Forward which provides the following:

. The value of the Currency Index will increase on a particular day (Day T) by three times the amount by
which the EUR decreases in value relative to USD and the value of the Currency Index will decrease
on a particular day by three times the amount by which the EUR increases in value relative to USD.
In each case the increase or decrease is calculated by applying a change in the exchange rate
between Day T and the preceding business day (Day T-1) to a notional exposure, that is calculated
by reference to the closing level of the relevant Currency Index on the business day immediately
before Day T-1, i.e. as at Day T-2.

. The value of the Currency Index will also be impacted positively or negatively by the spot next ask
prices referenced in the methodology as applicable to the relevant class as set out in the Manual.
This impact is amplified by -3 times due to the leverage factor.

. However, the Triple Short Euro Index (TR) will continue to provide an interest rate return equal to the
One-Month T-Bill rate.

Will Leveraged Collateralised Currency Securities provide the same leverage for periods greater
than one day?

The returns from Leveraged Collateralised Currency Securities are designed to provide a particular
leveraged exposure to changes in foreign exchange rates during the course of a day, in each case such
return being calculated against a base value determined by the closing level of the relevant Currency Index
on the second previous business day. Over periods of greater than one day the Leveraged Collateralised
Currency Securities do not necessarily provide Security Holders with a return equivalent to the return from
the unleveraged long or short Currency Index multiplied by the relevant amount of leverage. For example:
buying 5 Times Long Currency Securities or 5 Times Short Currency Securities does not mean the return
in respect of such Collateralised Currency Securities will be five times that of an unleveraged Currency
Index. It is possible for the Leveraged Collateralised Currency Securities to “outperform” or “underperform”
the relevant unleveraged Currency Index multiplied by the relevant leveraged exposure. This is because
among other things, leverage will not be applied to the yield provided within the Leveraged Currency
Indices (see “What are the Currency Indices” and “What return will an investor receive from a Leveraged
Currency Index?” above) and, over time, there may be volatility in the relevant currency exchange rates
which may impact the return. The following table provides some examples as to how a 5 Times Short
Currency Index and a 5 Times Long Currency Index performs in different scenarios. The first two scenarios
provide examples of where an exchange rate moves in a trending direction over the course of the week,
and in these examples it can be seen that both a 5 Times Short Currency Index and a 5 Times Long
Currency Index have ‘outperformed’ the movement in the exchange rate multiplied by the relevant
leveraged exposure. Likewise, the latter two scenarios provide examples of where an exchange rate is
volatile over the course of the week, however at the end of the week there is no overall movement in the
exchange rate. In these examples it can be seen that both a 5 Times Short Currency Index and a 5 Times
Long Currency Index have ‘underperformed’ the movement in the exchange rate multiplied by the relevant
leveraged exposure.

Can Undertakings for Collective Investment in Transferable Securities (“UCITS”) invest in the
Collateralised Currency Securities?
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The Collateralised Currency Securities have not been specifically designed for investment by UCITS.

Prospective investors which are UCITS, i.e. which comprise a scheme which is an undertaking for collective
investment in transferable securities subject to the Directive of the European Parliament and the Council
of 13 July 2009 on the coordination of laws, regulations and administrative provisions relating to
Undertakings for Collective Investment in Transferable Securities (2009/65/EC), as amended, (the “Recast
UCITS Directive”) need to satisfy themselves that an investment in the Collateralised Currency Securities
would comply with any regulations and/or guidelines applicable to them pursuant to the Recast UCITS
Directive and any laws, regulations or guidelines of their jurisdiction of incorporation and would be in line
with their individual investment objectives. Failure to comply with such restrictions may cause a UCITS
which is a Security Holder, to be in breach of its compliance obligations under the Recast UCITS Directive,
laws of its jurisdiction of incorporation or investment objectives and policies, and therefore to be exposed
to regulatory sanctions under its national regime.
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Can the level of a Currency Index fall to zero?

It is possible that the foreign exchange rate between two currencies could move by a large amount ina
given day or over a series of days. If this happened then there is a risk that the value of a Leveraged
Currency Index could fall to zero. For example if the GBP/USD exchange rate fell by more than 20% on a
given day then it is possible that the value of the 5x Long British Pound Index (TR), which provides a five
times long GBP/USD exposure, could fall to zero and so an investor in the WisdomTree Long GBP Short
USD 5x Daily class of Collateralised Currency Security could lose the entire value of their investment.
Likewise, if the GBP/USD exchange rate increased by more than 20% on a given day then it is possible that
the value of the 5x Short British Pound Index (TR), which provides a five times short GBP/USD exposure,
could fall to zero and so an investor in the WisdomTree Short GBP Long USD 5x Daily class of
Collateralised Currency Security could lose the entire value of their investment.

Also, the Currency Indices provide leveraged exposure to daily changes in foreign exchange rates
calculated against a base value determined on the second previous business day which means that the
performance of a Currency Index may not precisely match the variation in the foreign exchange rate
multiplied by the relevant leveraged exposure. This also means that in certain highly volatile markets a
Leveraged Currency Index may fall to zero where the foreign exchange rate moves by a large amount over
the course of two trading days or even where a particular exchange rate falls or rises (as the case may be)
by less than 20% (in the case of a Leveraged Currency Index that provides a five times long or short
leveraged exposure) or 33.3% (in the case of a Leveraged Currency Index that provides a three times long
or short leveraged exposure) over the course of one day. The following table provides examples of such
‘underperformance’ and includes examples where a Currency Index falls to zero, which will lead to the class
of Collateralised Currency Security that tracks such Currency Index being subject to a Compulsory
Redemption at a Price of zero.
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What is the Principal Amount and why is itimportant?

The Collateralised Currency Securities are debt securities and so each security has a principal amount,
which is the nominal value of the debt represented by the security. In the case of Collateralised Currency
Securities denominated in US Dollars the Principal Amount is US$1. For Collateralised Currency Securities
denominated in Euros the Principal Amount is €1. For Collateralised Currency Securities denominated in
Pounds Sterling the Principal Amount is £1.

In ordinary circumstances upon redemption a Security Holder will receive the Price of a Collateralised
Currency Security, which will be calculated to reflect the performance of the relevant Currency Index less
fees as described under “What is the Price” above. However each Security Holder does have the right to
receive on redemption the Principal Amount for such class of Collateralised Currency Security to the extent
it is higher than the Price for such class. In practice the Issuer would not expect to pay the Principal Amount
on redemption of a Collateralised Currency Security as it will normally seek to take steps to ensure that the
Price does not fall below the Principal Amount, by reducing the Principal Amount by way of a Security Holder
vote. If such steps were not taken or were unsuccessful and the Price were to fall below the Principal
Amount, the Issuer may not have sufficient assets to satisfy its obligation to pay each redeeming holder of
a particular class the Principal Amount for such class. Collateralised Currency Securities may be
compulsorily redeemed and Security Holders may receive no payment for that redemption.

Is an investment in a Currency Index the same as holding or investing in the underlying currencies?

An investment in a Currency Index is not the same as directly holding underlying currencies or investing
directly in spot contracts or futures or derivative contracts. Importantly, an investment in a Currency Index
does not give any ownership interest, right or entitlement to any actual currency or spot, future or other
derivative contract. Any amounts payable on the Collateralised Currency Securities of any class will be in
cash in the currency of denomination of that class, and the holders of the Collateralised Currency Securities
will have no right to receive payment in any other currency or delivery of any spot, future or other derivative
contract at any time.

What other factors impact the return on a Currencyindex?

The performance of a Currency Index will be influenced by various factors including changing supply and
demand for a particular currency, government and monetary authority policy and intervention, interest rate
levels, global or regional political, economic or financial events that effect foreign exchange markets and a
country’s debt level and trade deficit. Such performance will also be dependent upon factors such as central
bank intervention, restrictions on local exchanges or markets, limitation on foreign investment and other
regulatory controls or taxes. In addition governments may impose exchange controls on such currency or
a currency may otherwise become unavailable. The performance of a Currency Index will also be impacted
by any leverage exposure contained within the Currency Index.

Who makes calculations in respect of a Currency Index?

Morgan Stanley & Co. LLC is responsible for the composition, calculation and maintenance of the Currency
Indices. The official closing level of the relevant Currency Index published by Morgan Stanley & Co. LLC
will be used to calculate the price of the Collateralised Currency Securities.

What are the Daily Repurchase Transactions?

A repurchase transaction is commonly known in the market as a ‘repo’ and is an agreement whereby a
seller sells securities to another party with the agreement that the seller buys back equivalent securities at
a later date (in the case of the daily repurchase transactions the following day on which the relevant markets
are open).

The lIssuer has agreed to enter into daily repurchase transactions with the Currency Transaction
Counterparty in each of USD, Euro and GBP which will be governed by the terms of a Global Master
Repurchase Agreement. Pursuant to the daily repurchase transactions the Issuer will pay cash that it holds
in USD, Euro and GBP to the Currency Transaction Counterparty in return for the transfer by the Currency
Transaction Counterparty to the Issuer of collateral at least equal to the value of the cash paid. On the next
following day that the relevant markets are open each such daily repurchase transaction will mature and
the Currency Transaction Counterparty will pay back to the Issuer the amount of cash in the relevant
currency in exchange for the transfer back to the Currency Transaction Counterparty of the collateral related
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to the daily repurchase transaction in that currency. Upon maturity a further daily repurchase transaction
will separately be entered into between the parties in respect of each currency.

The Issuer will use the issue proceeds it receives upon creation of Collateralised Currency Securities and
amounts payable to it under Currency Transactions to enter into daily repurchase transactions of the
relevant currency with the Currency Transaction Counterparty and the amount of cash available to be
entered into daily repurchase transactions in a particular currency on subsequent days will be adjusted to
reflect:

(i) the aggregate net amount payable (whether positive or negative) between the Issuer and the
Currency Transaction Counterparty under all Currency Transactions denominated in such currency
(see “How does the Issuer back its long, short or leveraged exposure to foreign exchange rate
movements?” above); plus

(i)  cashreceived in such currency in respect of the creation of further Collateralised Currency Securities
of any class denominated in such currency; less

(i) cash to be paid to satisfy the redemption of Collateralised Currency Securities of any class
denominated in such currency; and less

(iv)  any cash which reflects accrued but unpaid management fees owed with respect to Collateralised
Currency Securities of any class denominated in such currency.

What happens if the Currency Transaction Counterparty defaults?

If the Currency Transaction Counterparty defaults then the Issuer would be expected to cease to enter into
Currency Transactions and Daily Repurchase Transactions with the Currency Transaction Counterparty.
A Currency Transaction Counterparty default would include circumstances where the Currency
Transaction Counterparty has failed to pay amounts due with respect to the Currency Transactions and
has failed to rectify such failure to pay within a certain time limit. Upon default the Issuer may also look to
close out the existing Daily Repurchase Transactions in place with the Currency Transaction Counterparty
in receipt for the cash owed to it under such Daily Repurchase Transactions. Alternatively the Issuer may
look to liquidate the collateral held by it pursuant to such Daily Repurchase Transactions and in this regard
will use reasonable endeavours to appoint an entity to liquidate such collateral (a “Liquidation Agent’) as
soon as is reasonably practicable and such Liquidation Agent will be responsible for liquidating the
collateral in a timely fashion.

In appointing a Liquidation Agent, the Issuer will act in good faith and will seek to appoint a Liquidation
Agent of good professional standing, having appropriate relevant experience and charging fees that are no
higher than is commercially reasonable. The Issuer is under no obligation to obtain more than one quotation
for such role and, where there is more than one candidate, may choose the entity it considers best suited
to the role, regardless of whether other potential candidates would have charged lower fees.

When can a Currency Transaction Counterparty elect to terminate Currency Transactions?

The Currency Transaction Counterparty may, on giving not less than 1 year’s notice to the Issuer elect to
impose a compulsory closing date.

The Currency Transaction Counterparty (and the Issuer) also have the right to compulsorily redeem
particular classes of Currency Transactions if certain events occur with respect to that class or with respect
to the Currency Transaction Counterparty or the Issuer or in circumstances where the Issuer defaults under
certain documents it has entered into with the Currency Transaction Counterparty.

In the event that a class of Currency Transactions is compulsorily redeemed then the corresponding class
of Collateralised Currency Security will also be compulsorily redeemed.

Who is the Calculation Agent?

Morgan Stanley & Co. International plc is acting as the Calculation Agent with respect to the Currency
Transactions under the Facility Agreement and the ISDA Master Agreement.
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Who is an Authorised Participant?

Authorised Participants are financial institutions who meet certain eligibility requirements and who have
entered into an Authorised Participant Agreement with the Issuer. Only Authorised Participants are allowed
to subscribe for and (in most cases) redeem Collateralised Currency Securities directly with the Issuer.
Authorised Participants may, but do not have to, act as market makers for the Collateralised Currency
Securities by buying and selling Collateralised Currency Securities to and from investors either on exchange
or in over the counter transactions.

Who is the Trustee and what do they do?

The Trustee is The Law Debenture Trust Corporation plc. and is an independent entity whose role is to act
as trustee on behalf of Security Holders in accordance with the Trust Instrument and to hold all rights and
entitlements under the Trust Instrument on trust on behalf of Security Holders.

What is the cash value of a Collateralised Currency Security?

Each Collateralised Currency Security has a Price which reflects the performance of the relevant Currency
Index and which also reduces with respect to each day to reflect the accrual of the fees payable in respect of
that Collateralised Currency Security. All Security Holders will buy and sell their Collateralised Currency
Securities in return for cash on one of the stock exchanges set out in “How do | buy and sell Collateralised
Currency Securities” below. The cash value at which the Collateralised Currency Securities will trade on
exchange is expected to be close to the value of such Price.

How do | buy and sell Collateralised Currency Securities?

Only Authorised Participants may subscribe for and (other than in very limited circumstances) redeem
Collateralised Currency Securities directly with the Issuer at the Price on the relevant date together with any
associated redemption fee. Once an Authorised Participant creates Collateralised Currency Securities with the
Issuer it can then (i) choose to hold the Collateralised Currency Securities itself; (i) sell those securities on
the London Stock Exchange, Borsa ltaliana, Euronext Amsterdam and/or the Frankfurt Stock Exchange
(being the stock exchanges on which the Collateralised Currency Securities are admitted to trading); (iii)
sell those Collateralised Currency Securities in an off exchange transaction (“over-the-counter” or “OTC”) or
(iv) require the Issuer to redeem the Collateralised Currency Securities directly. Details of the exchanges
on which a particular class of Collateralised Currency Securities can be traded are set out in a document
entitled “final terms”, prepared by the Issuer each time that Collateralised Currency Securities are issued.

Investors other than Authorised Participants can buy and sell Collateralised Currency Securities on any of
the stock exchanges on which they are admitted to trading or in private transactions (OTC) in the same
way as they buy and sell other listed securities. Purchases and sales of Collateralised Currency Securities
in this way are commonly described as being “secondary market transactions”.

Transactions in Collateralised Currency Securities other than those directly with the Issuer can be done at
any point during the trading day. Such purchases of Collateralised Currency Securities will generally be
done at a price which is close to the Price of the relevant class of Collateralised Currency Security on a
particular day, however, they will not match the Price because prices of secondary market transactions also
take account of other market conditions such as market liquidity (supply and demand) at the time that the
investor is looking to buy or sell their Collateralised Currency Securities.

Can | lose all of my initial investment?

Yes, an investor may lose all of their initial investment in the event a Currency Index falls to zero. An
investor can also lose part of their investment if the Currency Transaction Counterparty defaults — see
section entitled “What happens if the Currency Transaction Counterparty defaults” above.

Can | lose more than my initialinvestment?

A Security Holder who buys and holds their Collateralised Currency Securities cannot lose more than their
initial investment.
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What is the minimum investment?
1 Collateralised Currency Security.

What are the costs of holding the product?

Investors are charged a daily spread and a management fee in respect of the Collateralised Currency
Securities. The combined amount of the daily spread and the management fee (as apportioned on a daily
basis) comprise the Daily Adjustment, which is deducted from the price of such class of Collateralised
Currency Security with respect to each day.

Further information on the fees is set out in Part 4 (Description of Collateralised Currency Securities).

Investors who buy and sell Collateralised Currency Securities on exchange or in transactions other than
with the Issuer may also be charged additional costs in respect of those transactions.

Who is the “holder” of the Collateralised Currency Securities?

If the Collateralised Currency Securities are held through a clearing system (which will usually be the case),
the legal “holder” will either be the entity nominated by the clearing system as the depositary for the
Collateralised Currency Securities or the person entered in the register as the Security Holder. As an
investor, your rights in relation to the Collateralised Currency Securities will be governed by the contract
you have with your broker, custodian or other entity through which you hold your interest in the
Collateralised Currency Securities and the contracts they have with the clearing system and any
intermediaries in between. Accordingly, where this Prospectus describes a right as being owed to, or
exercisable by, a Security Holder then your ability to benefit from or exercise such right will be dependent
on the terms of the contracts in such chain.
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CLASSES OF COLLATERALISED CURRENCY SECURITIES

USD Developed Market Currency Securities

Details of the Currency Index being tracked and the LSE Code for each class of USD Developed Market
Currency Security available for issue are set out below:

USD Developed Market Currency Security Currency Index tracked LSE Code
WisdomTree Long AUD Short USD Long Australian Dollar Index (TR) LAUD
WisdomTree Short AUD Long USD Short Australian Dollar Index (TR) SAD
WisdomTree Long AUD Short USD 2x Daily) Double Long Australian Dollar Index (TR) LAU2
WisdomTree Short AUD Long USD 2x Daily Double Short Australian Dollar Index (TR) SAU2
WisdomTree long AUD Short USD 3x Daily Triple Long Australian Dollar Index (TR) LAU3
WisdomTree Short AUD Long USD 3x Daily Triple Short Australian Dollar Index (TR) SAU3
WisdomTree Long AUD Short USD 5x Daily 5x Long Australian Dollar Index (TR) LAU5
WisdomTree Short AUD Long USD 5x Daily 5x Short Australian Dollar Index (TR) SAU5
WisdomTree Long CAD Short USD Long Canadian Dollar Index LCAD
WisdomTree Short CAD long USD Short Canadian Dollar Index (TR) SCAD
WisdomTree Long CAD Short USD 2x Daily Double Long Canadian Dollar Index (TR) LCA2
WisdomTree Short CAD Long USD 2x Daily Double Short Canadian Dollar Index (TR) SCA2
WisdomTree Long CAD Short USD 3x Daily Triple Long Canadian Dollar Index (TR) LCA3
WisdomTree Short CAD Long USD 3x Daily Triple Short Canadian Dollar Index (TR) SCA3
WisdomTree Long CAD Short USD 5x Daily 5x Long Canadian Dollar Index (TR) LCA5
WisdomTree Short CAD Long USD 5x Daily 5x Short Canadian Dollar Index (TR) SCA5
WisdomTree Long CHF Short USD Long Swiss Franc Index (TR) LCHF
WisdomTree Short CHF Long USD Short Swiss Franc Index (TR) SCHF
WisdomTree Long CHF Short USD 2x Daily Double Long Swiss Franc Index (TR) LCH2
WisdomTree Short CHF Long USD 2x Daily Double Short Swiss Franc Index (TR) SCH2
WisdomTree Long CHF Short USD 3x Daily Triple Long Swiss Franc Index (TR) LCH3
WisdomTree Short CHF Long USD 3x Daily Triple Short Swiss Franc Index (TR) SCH3
WisdomTree Long CHF Short USD 5x Daily 5xLong Swiss Franc Index (TR) LCH5
WisdomTree Short CHF Long USD 5x Daily 5x Short Swiss Franc Index (TR) SCH5
WisdomTree Long EUR Short USD Long Euro Index (TR) LEUR
WisdomTree Short EUR Long USD Short Euro Index (TR) SEUR
WisdomTree Long EUR Short USD 2x Daily Double Long Euro Index (TR) LEU2
WisdomTree Short EUR Long USD 2x Daily Double Short Euro Index (TR) SEU2
WisdomTree Long EUR Short USD 3x Daily Triple Long Euro Index (TR) LEU3
WisdomTree Short EUR Long USD 3x Daily Triple Short Euro Index (TR) SEU3
WisdomTree Long GBP Short USD Long British Pound Index (TR) LGBP
WisdomTree Short GBP Long USD Short British Pound Index (TR) SGBP
WisdomTree Long GBP Short USD 2x Daily Double Long Australian Dollar Index (TR) LGB2
WisdomTree Short GBP Long USD 2x Daily Double Short British Pound Index (TR) SGB2
WisdomTree long GBP Short USD 3x Daily Triple Long British Pound Index (TR) LGB3
WisdomTree Short EURO Long USD 3x Daily Triple Short British Pound Index (TR) SGB3
WisdomTree Long GBP Short USD 5x Daily 5x Long British Pound Index (TR) LGB5
WisdomTree Short GBP Long USD 5x Daily 5x Short British Pound Index (TR) SGB5
WisdomTree Long JPY Short USD Long Japanese Yen Index LJPY
WisdomTree Short JPY long USD Short Japanese Yen Index (TR) SJPY
WisdomTree Long JPY Short USD 2x Daily Double Long Japanese Yen Index (TR) LJP2
WisdomTree Short JPY Long USD 2x Daily Double Short Japanese Yen Index (TR) SJP2
WisdomTree Long JPY Short USD 3x Daily Triple Long Japanese Yen Index (TR) LJP3
WisdomTree Short JPY Long USD 3x Daily Triple Short Japanese Yen Index (TR) SJP3
WisdomTree Long JPY Short USD 5x Daily 5x Long Japanese Yen Index (TR) LJP5
WisdomTree Short JPY Long USD 5x Daily 5x Short Japanese Yen Index (TR) SJP5
WisdomTree Long NOK Short USD Long Norwegian Krone Index (TR) LNOK
WisdomTree Short NOK Long USD Short Norwegian Krone Index (TR) SNOK
WisdomTree Long NOK Short USD 2x Daily Double Long Norwegian Krone Index (TR) LNO2
WisdomTree Short NOK Long USD 2x Daily Double Short Norwegian Krone Index (TR) SNO2
WisdomTree Long NOK Short USD 3x Daily Triple Long Norwegian Krone Index (TR) LNO3
WisdomTree Short NOK Long USD 3x Daily Triple Short Norwegian Krone Index (TR) SNO3
WisdomTree Long NOK Short USD 5x Daily 5xLong Norwegian Krone Index (TR) LNO5
WisdomTree Short NOK Long USD 5x Daily 5x Short Norwegian Krone Index (TR) SNO5
WisdomTree Long NZD Short USD Long New Zealand Dollar Index (TR) LNZD
WisdomTree Short NZD Long USD Short New Zealand Dollar Index (TR) SNzD
WisdomTree Long NZD Short USD 2x Daily Double Long New Zealand Dollar Index (TR)  LNZ2
WisdomTree Short NZD Long USD 2x Daily Double Short New Zealand Dollar Index (TR) SNZ2
WisdomTree Long NZD Short USD 3x Daily Triple Long New Zealand Dollar Index (TR) LNZ3
WisdomTree Short NZD Long USD 3x Daily Triple Short New Zealand Dollar Index (TR) SNZ3
WisdomTree Long NZD Short USD 5x Daily 5x Long New Zealand Dollar Index (TR) LNZ5
WisdomTree Short NZD Long USD 5x Daily 5x Short New Zealand Dollar Index (TR) SNZ5
WisdomTree Long SEK Short USD Long Swedish Krone Index (TR) LSEK
WisdomTree Short SEK Long USD Short Swedish Krone Index (TR) SSEK
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USD Developed Market Currency Security Currency Index tracked LSE Code
WisdomTree Long SEK Short USD 2x Daily Double Long Swedish Krone Index (TR) LSE2
WisdomTree Short SEK Long USD 2x Daily Double Short Swedish Krone Index (TR) SSE2
WisdomTree Long SEK Short USD 3x Daily Triple Long Swedish Krone Index (TR) LSE3
WisdomTree Short SEK Long USD 3x Daily Triple Short Swedish Krone Index (TR) SSE3
WisdomTree Long SEK Short USD 5x Daily 5x Long Swedish Krone Index (TR) LSE5
WisdomTree Short SEK Long USD 5x Daily 5x Short Swedish Krone Index (TR) SSE5

USD Emerging Market Currency Securities

Details of the Currency Index being tracked and the LSE Code for each class of USD Emerging Market
Currency Security available for issue are set out below:

USD Emerging Market Currency Security Currency Indextracked LSE Code
WisdomTree Long BRL Short USD Long Brazilian Real Index (TR) LBRL
WisdomTree Short BRL Long USD Short Brazilian Real Index (TR) SBRL
WisdomTree Long CNY Short USD Long Chinese Renminbi Index (TR) LCNY
WisdomTree Short CNY Long USD Short Chinese Renminbi Index (TR) SCNY
WisdomTree Long CZK Short USD Long Czech Koruna Index (TR) LCzZK
WisdomTree Short CZK Long USD Short Czech Koruna Index (TR) SCzZK
USD Emerging Market Currency Security Currency Indextracked LSE Code
WisdomTree Long HUF Short USD Long Hungarian Forint Index (TR) LHUF
WisdomTree Short HUF Long USD Short Hungarian Forint Index (TR) SHUF
WisdomTree Long ILS Short USD Long Israeli Shekel Index (TR) LILS
WisdomTree Short ILS Long USD Short Israeli Shekel Index (TR) SILS
WisdomTree Long MXN Short USD Long Mexican Peso Index (TR) LMXN
WisdomTree Short MXN Long USD Short Mexican Peso Index (TR) SMXN
WisdomTree Long SGD Short USD Long Singapore Dollar Index (TR) LSGD
WisdomTree Short SGD Long USD Short Singapore Dollar Index (TR) SSGD
WisdomTree Long ZAR Short USD Long South African Rand Index (TR) LZAR
WisdomTree Short ZAR Long USD Short South African Rand Index (TR) SZAR

EUR Developed Market Currency Securities

Details of the Currency Index being tracked and the LSE Code for each class of EUR Developed Market Currency
Security available for issue are set out below:

EUR Developed Market Currency Security Currency Index tracked LSE Code
WisdomTree Long AUD Short EUR Long Australian Dollar/Euro Index (TR) EUAU
WisdomTree Short AUD Long EUR Short Australian Dollar/Euro Index (TR) AUEU
WisdomTree Long AUD Short EUR 3x Daily Triple Long Australian Dollar/Euro Index (TR) EAU3
WisdomTree Short AUD Long EUR 3x Daily Triple Short Australian Dollar/Euro Index (TR)  AUE3
WisdomTree Long AUD Short EUR 5x Daily 5x Long Australian Dollar/Euro Index (TR) EAU5
WisdomTree Short AUD Long EUR 5x Daily 5x Short Australian Dollar/Euro Index (TR) AUE5
WisdomTree Long CAD Short EUR Long Canadian Dollar /Euro Index (TR) ECAD
WisdomTree Short CAD Long EUR Short Canadian Dollar/Euro Index (TR) CADE
WisdomTree Long CAD Short EUR 3x Daily Triple Long Canadian Dollar/Euro Index (TR) ECA3
WisdomTree Short CAD Long EUR 3x Daily Triple Short Canadian Dollar/Euro Index (TR) CAE3
WisdomTree Long CAD Short EUR 5x Daily 5x Long Canadian Dollar/Euro Index (TR) ECA5
WisdomTree Short CAD Long EUR 5x Daily 5x Short Canadian Dollar/Euro Index (TR) CAE5
WisdomTree Long CHF Short EUR Long Swiss Franc/Euro Index (TR) EUCH
WisdomTree Short CHF Long EUR Short Swiss Franc/Euro Index (TR) CHEU
WisdomTree Long CHF Short EUR 2x Daily Double Long Swiss Franc/Euro Index (TR) EUC2
WisdomTree Short CHF Long EUR 2x Daily Double Short Swiss Franc/Euro Index (TR) CHE2
WisdomTree Long CHF Short EUR 3x Daily Triple Long Swiss Franc/Euro Index (TR) ECH3
WisdomTree Short CHF Long EUR 3x Daily Triple Short Swiss Franc/Euro Index (TR) CHE3
WisdomTree Long CHF Short EUR 5x Daily 5x Long Swiss Franc/Euro Index (TR) ECH5
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EUR Developed Market Currency Security

Currency Index tracked

LSE Code

WisdomTree Short CHF Long EUR 5x Daily
WisdomTree Long GBP Short EUR
WisdomTree Short GBP Long EUR
WisdomTree Long GBP Short EUR 2x Daily
WisdomTree Short GBP Long EUR 2x Daily
WisdomTree Long GBP Short EUR 3x Daily
WisdomTree Short GBP Long EUR 3x Daily
WisdomTree Long GBP Short EUR 5x Daily
WisdomTree Short GBP Long EUR 5x Daily
WisdomTree Long JPY Short EUR
WisdomTree Short JPY Long EUR
WisdomTree Long JPY Short EUR 2x Daily
WisdomTree Short JPY Long EUR 2x Daily
WisdomTree Long JPY Short EUR 3x Daily
WisdomTree Short JPY Long EUR 3x Daily
WisdomTree Long JPY Short EUR 5x Daily
WisdomTree Short JPY Long EUR 5x Daily
WisdomTree Long NOK Short EUR
WisdomTree Short NOK Long EUR
WisdomTree Long NOK Short EUR 2x Daily

WisdomTree Short NOK Long EUR 2x Daily
WisdomTree Long NOK Short EUR 3x Daily
WisdomTree Short NOK Long EUR 3x Daily

WisdomTree Long NOK Short EUR 5x Daily
WisdomTree Short NOK Long EUR 5x Daily
WisdomTree Long NZD Short EUR
WisdomTree Short NZD Long EUR
WisdomTree Long NZD Short EUR 3x Daily

WisdomTree Short NZD Long EUR 3x Daily

WisdomTree Long NZD Short EUR 5x Daily
WisdomTree Short NZD Long EUR 5x Daily
WisdomTree Long SEK Short EUR
WisdomTree Short SEK Long EUR
WisdomTree Long SEK Short EUR 2x Daily
WisdomTree Short SEK Long EUR 2x Daily
WisdomTree Long SEK Short EUR 3x Daily
WisdomTree Short SEK Long EUR 3x Daily
WisdomTree Long SEK Short EUR 5x Daily
WisdomTree Short SEK Long EUR 5x Daily
WisdomTree Long USD Short EUR
WisdomTree Short USD Long EUR
WisdomTree Long USD Short EUR 3x Daily
WisdomTree Short USD Long EUR 3x Daily
WisdomTree Long USD Short EUR 5x Daily
WisdomTree Short USD Long EUR 5x Daily

GBP Developed Market Currency Securities
Details of the Currency Index being tracked and the LSE Code for each class of GBP Developed market

5x Short Swiss Franc/Euro Index (TR)

Long British Pound /Euro Index (TR)

Short British Pound /Euro Index (TR)

Double Long British Pound /Euro Index (TR)
Double Short British Pound /Euro Index (TR)
Triple Long British Pound /Euro Index (TR)
Triple Short British Pound /Euro Index (TR)
5x Long British Pound /Euro Index (TR)

5x Short British Pound /Euro Index (TR)
Long Japanese Yen/Euro Index (TR)

Short Japanese Yen/Euro Index (TR)

Double Long Japanese Yen/Euro Index (TR)
Double Short Japanese Yen/Euro Index (TR)
Triple Long Japanese Yen/Euro Index (TR)
Triple Short Japanese Yen/Euro Index (TR)
5x Long Japanese Yen/Euro Index (TR)

5x Short Japanese Yen/Euro Index (TR)
Long Norwegian Krone/Euro Index (TR)
Short Norwegian Kron /Euro Index (TR)
Double Long Norwegian Krone/Euro Index
(TR)

Double Short Norwegian Krone/Euro Index
(TR)

Triple Long Norwegian Krone/Euro Index
(TR)

Triple Short Norwegian Krone/Euro Index
(TR)

5x Long Norwegian Krone/Euro Index (TR)
5x Short Norwegian Krone/Euro Index (TR)
Long New Zealand Dollar/Euro Index (TR)
Short New Zealand Dollar/Euro Index (TR)
Triple Long New Zealand Dollar/Euro Index
(TR)

Triple Short New Zealand Dollar/Euro Index
(TR)

5x Long New Zealand Dollar/Euro Index (TR)
5x Short New Zealand Dollar/Euro Index (TR)
Long Swedish Krone/Euro Index (TR)

Short Swedish Krone/Euro Index (TR)
Double Long Swedish Krone/Euro Index (TR)
Double Short Swedish Krone/Euro Index (TR)
Triple Long Swedish Krone/Euro Index (TR)
Triple Short Swedish Krone/Euro Index (TR)
5x Long Swedish Krone/Euro Index (TR)

5x Short Swedish Krone/Euro Index (TR)
Long US Dollar/Euro Index (TR)

Short US Dollar/Euro Index (TR)

Triple Long US Dollar/Euro Index (TR)

Triple Short US Dollar/Euro Index (TR)

5x Long US Dollar/Euro Index (TR)

5x Short US Dollar/Euro Index (TR)

Currency Security available for issue are set out below:

GBP Developed Market Currency Security

Currency Index tracked

CHES5
EUGB
GBEU
EUG2
GBE2
EGB3
GBE3
EGB5
GBES5
EUJP
JPEU
EUJ2
JPE2
EJP3
JPE3
EJP5
JPES
EUNO
NOEU
EUN2

NOE2

ENO3

NOE3

ENO5
NOE5
EUNZ
NZEU
ENZ3

NZE3

ENZ5
NZE5
EUSE
SEEU
EUS2
SEE2
ESE3
SEE3
ESE5
SEE5
EUUS
ISEI

EUS3
USE3
EUS5
USE5

LSE Code

WisdomTree Long AUD Short GBP
WisdomTree Short AUD Long GBP
WisdomTree Long AUD Short GBP 3x Daily
WisdomTree Short AUD Long GBP 3x Daily
WisdomTree Long AUD Short GBP 5x Daily
WisdomTree Short AUD Long GBP 5x Daily
WisdomTree Long CAD Short GBP
WisdomTree Short CAD Long GBP
WisdomTree Long CAD Short GBP 3x Daily
WisdomTree Short CAD Long GBP 3x Daily
WisdomTree Long CAD Short GBP 5x Daily
WisdomTree Short CAD Long GBP 5x Daily
WisdomTree Long CHF Short GBP
WisdomTree Short CHF Long GBP
WisdomTree Long CHF Short GBP 3x Daily

Long Australian Dollar/GBP Index (TR)
Short Australian Dollar/GBP Index (TR)
Triple Long Australian Dollar/GBP Index (TR)
Triple Short Australian Dollar/GBP Index (TR)
5x Long Australian Dollar/GBP Index (TR)
5x Short Australian Dollar/GBP Index (TR)
Long Canadian Dollar /GBP Index (TR)
Short Canadian Dollar/GBP Index (TR)
Triple Long Canadian Dollar/GBP Index (TR)
Triple Short Canadian Dollar/GBP Index (TR)
5x Long Canadian Dollar/GBP Index (TR)

5x Short Canadian Dollar/GBP Index (TR)
Long Swiss Franc/GBP Index (TR)

Short Swiss Franc/GBP Index (TR)

Triple Long Swiss Franc/GBP Index (TR)
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GBAU
AUGB
AUP3
SAP3
AUPS
SAPS
GBCA
CAGB
CAP3
PCA3
CAPS5
PCA5
GBCH
CHGB
CHP3



GBP Developed Market Currency Security

Currency Index tracked

LSE Code

WisdomTree Short CHF Long GBP 3x Daily
WisdomTree Long CHF Short GBP 5x Daily
WisdomTree Short CHF Long GBP 5x Daily
WisdomTree Long EUR Short GBP
WisdomTree Short EUR Long GBP
WisdomTree Long EUR Short GBP 3x Daily
WisdomTree Short EUR Long GBP 5x Daily
WisdomTree Long JPY Short GBP
WisdomTree Short JPY Long GBP
WisdomTree Long JPY Short GBP 3x Daily
WisdomTree Short JPY Long GBP 3x Daily
WisdomTree Long JPY Short GBP 5x Daily
WisdomTree Short JPY Long GBP 5x Daily
WisdomTree Long NOK Short GBP
WisdomTree Short NOK Long GBP
WisdomTree Long NOK Short GBP 3x Daily

WisdomTree Short NOK Long GBP 3x Daily

WisdomTree Long NOK Short GBP 5x Daily
WisdomTree Short NOK Long GBP 5x Daily
WisdomTree Long NZD Short GBP
WisdomTree Short NZD Long GBP
WisdomTree Long NZD Short GBP 3x Daily

WisdomTree Short NZD Long GBP 3x Daily

WisdomTree Long NZD Short GBP 5x Daily
WisdomTree Short NZD Long GBP 5x Daily
WisdomTree Long SEK Short GBP
WisdomTree Short SEK Long GBP
WisdomTree Long SEK Short GBP 3x Daily
WisdomTree Short SEK Long GBP 3x Daily
WisdomTree Long SEK Short GBP 5x Daily
WisdomTree Short SEK Long GBP 5x Daily
WisdomTree Long USD Short GBP
WisdomTree Short USD Long GBP
WisdomTree Long USD Short GBP 3x Daily
WisdomTree Short USD Long GBP 3x Daily

Triple Short Swiss Franc/GBP Index (TR)

5x Long Swiss Franc/GBP Index (TR)

5x Short Swiss Franc/GBP Index (TR)

Long Euro/GBP Index (TR)

Short Euro/GBP Index (TR)

Triple Long Euro/GBP Index (TR)

5x Short Euro/GBP Index (TR)

Long Japanese Yen/GBP Index (TR)

Short Japanese Yen/GBP Index (TR)

Triple Long Japanese Yen/GBP Index (TR)
Triple Short Japanese Yen/GBP Index (TR)
5x Long Japanese Yen/GBP Index (TR)

5x Short Japanese Yen/GBP Index (TR)
Long Norwegian Krone/GBP Index (TR)
Short Norwegian Kron /GBP Index (TR)
Triple Long Norwegian Krone/GBP Index
(TR)

Triple Short Norwegian Krone/GBP Index
(TR)

5x Long Norwegian Krone/GBP Index (TR)
5x Short Norwegian Krone/GBP Index (TR)
Long New Zealand Dollar/GBP Index (TR)
Short New Zealand Dollar/GBP Index (TR)
Triple Long New Zealand Dollar/GBP Index
(TR)

Triple Short New Zealand Dollar/GBP Index
(TR)

5x Long New Zealand Dollar/GBP Index (TR)
5x Short New Zealand Dollar/GBP Index (TR)
Long Swedish Krone/GBP Index (TR)

Short Swedish Krone/GBP Index (TR)

Triple Long Swedish Krone/GBP Index (TR)
Triple Short Swedish Krone/GBP Index (TR)
5x Long Swedish Krone/GBP Index (TR)

5x Short Swedish Krone/GBP Index (TR)
Long US Dollar/GBP Index (TR)

Short US Dollar/GBP Index (TR)

Triple Long US Dollar/GBP Index (TR)

Triple Short US Dollar/GBP Index (TR)
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PCH3
CHP5
PCH5
GBUR
URGB
EUP3
SUP5
GBJP
JPGB
JPP3
SYP3
JPP5
SYP5
GBNO
NOGB
NOP3

SOP3

NOP5
SOP5
GBNZ
NZGB
NZP3

SNP3

NZP5
SNP5
GBSK
SKGB
Sep-03
SKP3
Sep-05
SKP5
GBUS
USGB
USP3
PUS3



DOCUMENTS INCORPORATED BY REFERENCE

The following documents have been filed with the Central Bank and the FCA and are incorporated in this
document by reference and are available in electronic form at the Issuer's website at
https://regdocs.wisdomtree.eu/ and at the registered office of the Issuer as set out next to the heading
Registered Office of the Issuer and address of the directors and secretary of the Issuer in the section of this
Prospectus headed “Directors, Secretary and Advisers” below:

1. the published audited reports and accounts of the Issuer for the year ended 31 December 2021 as
published by the Issuer through the Regulatory News Service of the London Stock Exchange on
29 April 2022 to be found at https://www.wisdomtree.eu/-/media/eu-media-files/other-
documents/requlatory/tax/etf-securities/wisdomtree-foreign-exchange-limited.xhtml.

2. the published audited reports and accounts of the Issuer for the year ended 31 December 2022 as
published by the Issuer through the Regulatory News Service of the London Stock Exchange on
28 April 2023 to be found at https://www.wisdomtree.eu/-/media/eu-media-files/other-
documents/requlatory/tax/etf-securities/wisdomtree-foreign-exchange-Itd---annual-account-
2022 .xhtml.

No documents referred to in the above documents are themselves incorporated into this Prospectus and
accordingly other than the documents specifically identified above, no other documents, including the
contents of any websites or web pages referred to in this Prospectus, form part of this Prospectus for
purposes of the Prospectus Regulation or the Prospectus Regulation Rules.
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DEFINITIONS

All terms and expression which have defined meanings in Part 10 (Terms and Conditions of Collateralised
Currency Securities) shall have the same meanings in this Prospectus. In addition, the following

expressions have the following meanings:

“€STR” or Euro Short-Term
Rate

“5 Times Leveraged
Collateralised Currency
Securities”

“5 Times Leveraged Long
Collateralised Currency
Securities”

“5 Times Leveraged Long EUR
Currency Securities”

“5 Times Leveraged Long GBP
Currency Securities”

“5 Times Leveraged Long USD
Currency Securities”

“5 Times Leveraged Short
Collateralised Currency
Securities”

“5 Times Leveraged Short EUR
Currency Securities”

“5 Times Leveraged Short GBP
Currency Securities”

“5 Times Leveraged Short USD
Currency Securities”

means the Euro Short-Term rate (“€STR”) calculated by the
European Central Bank, as published on Bloomberg Page
“ESTRON Index”;

means each of 5 Times Leveraged Long Collateralised Currency
Securities and 5 Times Leveraged Short Collateralised Currency
Securities.

means 5 Times Leveraged Long EUR Currency Securities, 5
Times Leveraged Long USD Currency Securities and 5 Times
Leveraged Long GBP Currency Securities.

means each of WisdomTree Long AUD Short EUR 5x Daily,
WisdomTree Long CAD Short EUR 5x Daily, WisdomTree Long CHF
Short EUR 5x Daily, WisdomTree Long GBP Short EUR 5x Daily,
WisdomTree Long JPY Short EUR 5x Daily, WisdomTree Long NOK
Short EUR 5x Daily, WisdomTree Long NZD Short EUR 5x Daily,
WisdomTree Long SEK Short EUR and WisdomTree Long USD
Short EUR 5x Daily.

means each of WisdomTree Long AUD Short EUR 5x Daily,
WisdomTree Long CAD Short EUR 5x Daily, WisdomTree Long
CHF Short EUR 5x Daily, WisdomTree Long GBP Short EUR 5x
Daily, WisdomTree Long JPY Short EUR 5x Daily, WisdomTree
Long NOK Short EUR 5x Daily, WisdomTree Long NZD Short EUR
5x Daily, WisdomTree Long SEK Short EUR and WisdomTree
Long USD Short EUR 5x Daily.

means each of WisdomTree Long AUD Short USD 5x Daily,
WisdomTree Long CAD Short USD 5x Daily, WisdomTree Long
CHF Short USD 5x Daily, WisdomTree Long GBP Short USD 5x
Daily, WisdomTree Long JPY Short USD 5x Daily, WisdomTree
Long NOK Short USD 5x Daily, WisdomTree Long NZD Short USD
5x Daily and WisdomTree Long SEK Short USD 5x Daily.

means 5 Times Leveraged Short EUR Currency Securities, 5
Times Leveraged Short USD Currency Securities and 5 Times
Leveraged Short GBP Currency Securities.

means each of WisdomTree Short AUD Long EUR 5x Daily,
WisdomTree Short CAD Long EUR 5x Daily, WisdomTree Short
CHF Long EUR 5x Daily, WisdomTree Short GBP Long EUR 5x
Daily, WisdomTree Short JPY Long EUR 5x Daily, WisdomTree
NOK Long EUR 5x Daily Short, WisdomTree Short NZD Long EUR
5x Daily, WisdomTree Short SEK Long EUR 5x Daily and
WisdomTree Short USD Long EUR 5x Daily.

means each of WisdomTree Short AUD Long GBP 5x Daily,
WisdomTree Short CAD Long GBP 5x Daily, WisdomTree Short
CHF Long GBP 5x Daily, WisdomTree Short EUR Long GBP 5x
Daily, WisdomTree Short JPY Long GBP 5x Daily, WisdomTree
Short NOK Long GBP 5x Daily, WisdomTree Short NZD Long GBP
5x Daily, WisdomTree Short SEK Long GBP 5x Daily and
WisdomTree Short USD Long GBP 5x Daily.

means each of WisdomTree Short AUD Long USD 5x Daily,
WisdomTree Short CAD Long USD 5x Daily, WisdomTree Short
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“5 Times Long Currency
Indices”

“5 Times Short Currency
Indices”

“Additional Closing Fee”
“Additional Redemption Fee”
“Adjusted €STR” or “Adjusted

Euro Short-Term Rate”
“Affected Counterparty”
“Affected CTC Collateral Pool”

“Agreed Pricing”

“Amendment Date”

“Applicant”

“Application”

“Application Fee”

“Application Form”

“Application Monies”

“AUD”

“Authorised Person”

“Board”

“BONY”

“BONY Accounts”

“BONY Custody Account”

“BRL”
I‘CAD!!

CHF Long USD 5x Daily, WisdomTree Short GBP Long USD 5x
Daily, WisdomTree Short JPY Long USD 5x Daily, WisdomTree
Short NOK Long USD 5x Daily, WisdomTree Short NZD Long USD
5x Daily and WisdomTree Short SEK Long USD 5x Daily.

means the Currency Indices referred to under the heading
“MSFXSM Indices”in Part 3 (Description of Currency Indices).

means the Currency Indices referred to under the heading
*MSFXSM Indices” in Part 3 (Description of Currency Indices).

has the meaning set out under the hea