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GENERAL TERMS

Nomura America Finance, LLC (�we� or �us�) may offer and sell currency-linked notes (the �notes�) from time to time of any maturity. The notes will
be linked to the performance of one or more currency exchange rates or currency indices (each, a �reference asset�) specified in the applicable
pricing supplement. If the reference asset of your notes consists of more than one currency exchange rate or currency index, we may refer to
each applicable component of the reference asset as a �basket component.� The prospectus dated September 30, 2010 and this product prospectus
supplement describe terms that will apply generally to the notes, including any notes you purchase. A separate pricing prospectus supplement or
free writing prospectus, which we refer to as a �pricing supplement,� will describe terms that will apply specifically to your notes, including any
changes to the terms described below. If the terms described in the relevant pricing supplement are inconsistent with those described herein or in
the accompanying prospectus, the terms described in the relevant pricing supplement will control. The notes are not ordinary debt securities
and your notes may not bear any interest. You should carefully consider whether the notes are suited to your particular circumstances.

If so specified in the relevant pricing supplement, the notes may be automatically callable, or at our option, we may redeem the notes, in whole
or in part, on any redemption date. If the applicable pricing supplement provides for an automatic call feature or optional early redemption, you
must be willing to have your notes automatically called or redeemed for a cash payment per note equal to the principal amount of the notes plus,
if applicable, an additional amount equal to the principal amount of the notes multiplied by the call premium or redemption premium, as defined
below.

All notes we issue will be fully and unconditionally guaranteed by Nomura Holdings, Inc. (�Nomura�). Each note we issue will have a principal
amount of $1,000 and will be denominated in, and will pay principal and interest, if any, in U.S. dollars unless we state otherwise in the
applicable pricing supplement. Your notes will mature on the stated maturity date specified in the applicable pricing supplement, subject to
adjustment and to any prior automatic call or optional early redemption, if applicable. The applicable pricing supplement also will specify the
interest payment date or dates for your notes, if applicable, and other material terms that apply to your notes, including terms we describe in this
product prospectus supplement.

Your investment in the notes involves certain risks. See �Additional Risk Factors Specific to Your Notes� beginning on page PS-7 to read
about investment risks relating to the notes.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these notes or
passed upon the accuracy of this product prospectus supplement or the accompanying prospectus. Any representation to the contrary is
a criminal offense.

The price at which you purchase the notes may include a selling concession and the costs and profits that we (or one of our affiliates) expect to
incur in the hedging of our market risk under the notes. As a result, if the price at which you purchase your notes includes a selling concession or
hedging costs, assuming no change in market conditions or any other relevant factors, the price, if any, at which you may be able to sell your
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notes prior to maturity will likely be less than your original purchase price.

We may use this product prospectus supplement in the initial sale of the notes. In addition, Nomura Securities International, Inc. or another of
our affiliates may use this product prospectus supplement in a market-making transaction in notes after their initial sale. Unless we or our agent
inform the purchaser otherwise in the confirmation of sale, this product prospectus supplement is being used in a market-making
transaction.

We are not a bank, and the notes will not constitute deposits insured by the U.S. Federal Deposit Insurance Corporation or any other U.S.
governmental agency or instrumentality.

Nomura

Product Prospectus Supplement dated November 15, 2010.
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In this product prospectus supplement, when we refer to the �notes,� including your notes, we mean the notes described in this product
prospectus supplement unless the context requires otherwise. Also, references to the �accompanying prospectus� mean our accompanying
prospectus, dated September 30, 2010. References to the �relevant pricing supplement� or the �applicable pricing supplement� mean the
pricing supplement that describes the specific terms of your notes.

The Notes Are Part of a Series

The notes are part of a series of senior debt securities entitled �Senior Global Medium-Term Notes, Series A,� that we may issue under our
guaranteed senior debt indenture, dated as of September 30, 2010, among us, as issuer, Nomura, as guarantor, and Deutsche Bank Trust
Company Americas, as trustee, as amended from time to time (the �indenture�). The notes are �indexed senior debt securities,� as defined in the
accompanying prospectus. This product prospectus supplement summarizes financial and other terms that apply generally to the notes, including
your notes. We describe terms that apply generally to all Series A medium-term notes in �Description of Debt Securities and Guarantee� in the
accompanying prospectus. The terms described here supplement those described in the accompanying prospectus and, if the terms described
here are inconsistent with those described there, the terms described here are controlling.

Please note that the information about the settlement or trade dates, issue price discounts or commissions and net proceeds to us in the relevant
pricing supplement relates only to the initial issuances and sales of the notes. If you purchase your notes in a market-making transaction after
any initial issuance and sale, any such relevant information about the sale to you will be provided in a separate confirmation of sale.

Specific Terms Will Be Described in Pricing Supplements

The specific terms of your notes will be described in the relevant pricing supplement accompanying this product prospectus supplement. The
terms described there supplement those described here and in the accompanying prospectus. If the terms described in the relevant pricing
supplement are inconsistent with those described here or in the accompanying prospectus, the terms described in the relevant pricing supplement
are controlling. The applicable pricing supplement will specify, among other things, the stated maturity date of your notes, the aggregate
principal amount offered, the type of note and other material terms that will apply to your notes, including terms we describe in this product
supplement. You must read the applicable pricing supplement, together with this product prospectus supplement and the accompanying
prospectus, to fully understand the terms of and risks associated with any notes in which you are considering an investment.

i
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SUMMARY INFORMATION

Issuer: Nomura America Finance, LLC.

Guarantor: Nomura Holdings, Inc.

Agent: Nomura Securities International, Inc.

Issue: Senior Global Medium-Term Notes, Series A.

Reference Asset: The reference asset may consist of an individual currency exchange rate or currency index or a weighted
basket composed of currency exchange rates or currency indices (each a �basket component�), as
specified in the relevant pricing supplement. The relevant pricing supplement will specify the
component weights of the basket components, as applicable.

Minimum Investment: Unless otherwise specified in the relevant pricing supplement, $1,000.

Denominations: Unless otherwise specified in the relevant pricing supplement, the notes will be issued in denominations
of $1,000 and integral multiples thereof.

Initial Value: As specified in the relevant pricing supplement. If the reference asset to which your notes are linked
consists of a basket of currency exchange rates or currency indices, the relevant pricing supplement will
specify the initial value of each basket component.

Final Value: Unless the relevant pricing supplement specifies otherwise, for each valuation date the final value of the
reference asset (or each basket component, if applicable) will equal the value or level, as applicable, of
the reference asset (or each basket component, if applicable) on the applicable valuation date; provided,
that if the relevant pricing supplement specifies that an �averaging� final value is applicable, the final
value of the reference asset (or each basket component, if applicable) on the final valuation date will
equal the arithmetic average of the values or levels, as applicable, of the reference asset (or each basket
component, if applicable) on the averaging observation dates specified for your notes (or if not a
business day, the following business day) and the final valuation date.

If the reference asset to which your notes are linked consists of a basket of currency exchange rates or
currency indices, the final value will be calculated for each basket component as if it were a single
currency rate or currency index.

Averaging Observation Date(s): As specified in the relevant pricing supplement, if the relevant pricing supplement specifies that an
�averaging� final value is applicable.

Valuation Date(s): As applicable, the final valuation date and any applicable call observation date, averaging observation
date or business day during the performance observation period specified in the relevant pricing
supplement as applicable to your notes.

Interest Rate (coupon) (if any): As specified in the relevant pricing supplement, if applicable.

Interest Payment Dates: As specified in the relevant pricing supplement, if applicable.

Cash Settlement Amount: If an automatic call or early redemption of the notes has not occurred, the cash settlement amount that
will be paid on the notes on the maturity date will be the principal amount of the notes plus the
additional amount, if any.

PS-1
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Additional Amount: Unless specified otherwise in the applicable pricing supplement, if an automatic call or early
redemption of the notes has not occurred, and subject to a cap or floor, if applicable, the additional
amount that will be paid on the notes on the maturity date will be calculated as follows:

�     If neither a performance participation level nor performance termination level is specified in the
relevant pricing supplement:

�     if the relevant notes are bullish notes, if the reference asset performance on the final valuation date is
less than or equal to 0%, the additional amount will equal $0; and if the reference asset performance on
the final valuation date is greater than 0%, the additional amount will equal the product of (i) the
principal amount of your notes times (ii) the reference asset performance on the final valuation date
times (iii) the participation rate specified in the relevant pricing supplement; and

�     if the relevant notes are bearish notes, if the reference asset performance on the final valuation date is
greater than or equal to 0%, the additional amount will equal $0; and if the reference asset performance
on the final valuation date is less than 0%, the additional amount will equal the product of (i) the
principal amount of your notes times (ii) the absolute value of the reference asset performance on the
final valuation date times (iii) the participation rate specified in the relevant pricing supplement.

�     If a performance participation level is specified in the relevant pricing supplement:

�     if a performance participation event has not occurred, the additional amount will equal the
non-participation amount; and

�     if a performance participation event has occurred, the additional amount will be calculated as
described above as if a performance participation level were not specified in the relevant pricing
supplement.

�     If a performance termination level is specified in the relevant pricing supplement:

�     if a performance termination event has not occurred, the additional amount will be calculated as
described above as if a performance termination level were not specified in the relevant pricing
supplement; and
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�     if a performance termination event has occurred, the additional amount will equal the
non-participation amount.
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Reference Asset Performance: Unless specified otherwise in the relevant pricing supplement, the reference asset performance for a
single currency exchange rate or currency index will be equal to (i) (a) the final value of the reference
asset minus (b) the initial value of the reference asset, divided by (ii) the initial value of the reference
asset. Unless specified otherwise in the relevant pricing supplement, the reference asset performance for
a basket of currency exchange rates or currency indices will be equal to the sum, for all basket
components, of the following amounts for each basket component: the product of (i)(a)(1) the final
value of such basket component minus (2) the initial value of such basket component, divided by (b) the
initial value of such basket component, times (ii) such basket component�s component weighting.

The reference asset performance may be positive or negative. Subject to any automatic call, early
redemption, cap, floor, performance participation event, performance termination event or other
applicable limitation, generally if your notes are bullish, a more positive reference asset performance
will increase the cash settlement amount, and if your notes are bearish, a more negative reference asset
performance will increase the cash settlement amount.

Participation Rate: The participation rate indicates the extent to which your notes will participate in the reference asset
performance. The participation rate will be a percentage specified in the relevant pricing supplement.

Early Redemption at Option of
Issuer:

If the relevant pricing supplement specifies that the notes are �Not redeemable,� then your notes may not
be redeemed before maturity by the issuer. If the relevant pricing supplement specifies that the notes are
�Redeemable,� then the following provisions will apply:

Early Redemption: Your notes will be redeemable by us, at our option, in whole or in part, on
any redemption date, at a price equal to the redemption payment amount,
payable on the redemption date.

Redemption Payment
Amount:

Either (i) the principal amount of the notes plus accrued and unpaid interest,
if your notes bear interest, to the redemption date or (ii) if the relevant
pricing supplement specifies a redemption premium, (a) the principal
amount of the notes plus accrued and unpaid interest, if your notes bear
interest, to the redemption date plus (b) the principal amount of the notes
multiplied by the redemption premium.

Redemption
Premium:

As specified in the relevant pricing supplement, if applicable.

Optional Redemption
Date:

As specified in the relevant pricing supplement, one or more business days
during the term of the notes on which we may exercise our early redemption
option.

Redemption Date: Unless otherwise specified in the relevant pricing supplement, the third
business day after the relevant optional redemption date or, if the relevant
optional redemption date is the final valuation date, the stated maturity date,
subject to postponement as described under �General Terms of the
Currency-Linked Notes�Stated Maturity Date.�

PS-3
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Automatic Call: If the relevant pricing supplement specifies that the notes are �Not automatically callable,� then your notes
may not be automatically called. If the relevant pricing supplement specifies that the notes are
�Automatically callable,� then the following provisions will apply:

Automatic Call: If, on any call observation date, the final value of the reference asset or the
reference asset performance, as applicable, is greater than or equal to the call
barrier level (in the case of bullish notes) or less than or equal to the call
barrier level (in the case of bearish notes), then the notes will automatically
be called, for a cash payment per note equal to the call payment amount,
payable on the call settlement date.

Call Payment
Amount:

As specified in the relevant pricing supplement, either (i) the principal
amount of the notes plus accrued and unpaid interest, if your notes bear
interest, to the call settlement date or (ii) if the relevant pricing supplement
specifies a call premium, (a) the principal amount of the notes plus accrued
and unpaid interest, if your notes bear interest, to the call settlement date
plus (b) the principal amount of the notes multiplied by the call premium.

Call Premium: As specified in the relevant pricing supplement, if applicable.

Call Observation
Date:

As specified in the relevant pricing supplement, one or more business days
during the term of the notes on which the final value of the reference asset or
the reference asset performance is observed for purposes of determining
whether an automatic call will occur, subject to postponement as described
under �General Terms of the Currency-Linked Notes�Market Disruption
Events� in this product prospectus supplement.

Call Barrier Level: As specified in the relevant pricing supplement, if applicable. Unless
specified otherwise in the relevant pricing supplement, if the reference asset
consists of a single currency exchange rate or currency index, the call barrier
level will be a specified value or level of the reference asset or a specified
reference asset performance, and if the reference asset consists of a basket of
currency exchange rates or currency indices, the call barrier level will be
expressed as a specified reference asset performance.

Call Date: The day upon which an automatic call occurs.

Call Settlement

Date:

Unless otherwise specified in the relevant pricing supplement, the third
business day after the relevant call date or, if the relevant call date is the
final valuation date, the stated maturity date, subject to postponement as
described under �General Terms of the Currency-Linked Notes�Stated
Maturity Date� and �General Terms of the Currency-Linked Notes�Market
Disruption Events.�

PS-4
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Maximum Amount or

�Cap�:

As specified in the relevant pricing supplement, if applicable. The maximum amount will be expressed
as a percentage of the principal amount of the notes. If the relevant pricing supplement specifies that a
�maximum amount� or �cap� applies, the additional amount, if any, will be the lesser of (i) the additional
amount determined as described above and (ii) the principal amount multiplied by the maximum
amount.

Minimum Amount or �Floor�: As specified in the relevant pricing supplement, if applicable. The minimum amount will be expressed
as a percentage of the principal amount of the notes. If the relevant pricing supplement specifies that a
�minimum amount� or �floor� applies, the additional amount, if any, will be the greater of (i) the additional
amount determined as described above and (ii) the principal amount multiplied by the minimum
amount.

Performance Participation Event: Unless specified otherwise in the relevant pricing supplement, a performance participation event, if
applicable, will occur if the final value of the reference asset or the reference asset performance, as
applicable, rises to or is above, or falls to or is below, as applicable, the performance participation level
(i) if fixing level monitoring is applicable, at a fixed time on any business day during the applicable
performance observation period, or (ii) if continuous monitoring is applicable, at any time on any
business day during the applicable performance observation period.

Unless specified otherwise in the relevant pricing supplement, if the reference asset consists of a basket
of currency exchange rates or currency indices, fixing level monitoring will apply for purposes of
determining whether a performance participation event has occurred. If the reference asset consists of a
single currency exchange rate or currency index, the relevant pricing supplement will specify whether
fixing level monitoring or continuous monitoring will apply for purposes of determining whether a
performance participation event has occurred. See �General Terms of the Currency-Linked
Notes�Common Reference Assets� and �General Terms of the Currency-Linked Notes�Continuous
Monitoring.�

Performance Participation Level: As specified in the relevant pricing supplement, if applicable. Unless specified otherwise in the relevant
pricing supplement, if the reference asset consists of a single currency exchange rate or currency index,
the performance participation level will be a specified value or level of the reference asset or a specified
reference asset performance, and if the reference asset consists of a basket of currency exchange rates or
currency indices, the performance participation level will be expressed as a specified reference asset
performance.

Performance Termination Event: Unless specified otherwise in the relevant pricing supplement, a performance termination event, if
applicable, will occur if the final value of the reference asset or the reference asset performance, as
applicable, rises to or is above, or falls to or is below, as applicable, the performance termination level
(i) if fixing level monitoring is applicable, at a fixed time on any business day during the applicable
performance observation period, or (ii) if continuous monitoring is applicable, at any time on any
business day during the applicable performance observation period.

PS-5
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Unless specified otherwise in the relevant pricing supplement, if the reference asset consists of a basket
of currency exchange rates or currency indices, fixing level monitoring will apply for purposes of
determining whether a performance termination event has occurred. If the reference asset consists of a
single currency exchange rate or currency index, the relevant pricing supplement will specify whether
fixing level monitoring or continuous monitoring will apply for purposes of determining whether a
performance termination event has occurred. See �General Terms of the Currency-Linked Notes�Common
Reference Assets� and �General Terms of the Currency-Linked Notes�Continuous Monitoring.�

Performance Termination Level: As specified in the relevant pricing supplement, if applicable. Unless specified otherwise in the relevant
pricing supplement, if the reference asset consists of a single currency exchange rate or currency index,
the performance termination level will be a specified value or level of the reference asset or a specified
reference asset performance, and if the reference asset consists of a basket of currency exchange rates or
currency indices, the performance termination level will be expressed as a specified reference asset
performance.

Non-Participation Amount: As specified in the relevant pricing supplement, if applicable.

Performance Observation Period: As specified in the relevant pricing supplement, if applicable.

Final Valuation Date: Unless otherwise specified in the relevant pricing supplement, the final valuation date will be the third
business day prior to the stated maturity date specified in the relevant pricing supplement, subject to
extension for market disruption events as described under �General Terms of the Currency-Linked
Notes�Market Disruption Events.�

Trade Date: As specified in the relevant pricing supplement.

Original Issue Date: As specified in the relevant pricing supplement.

Stated Maturity Date: As specified in the relevant pricing supplement. The actual maturity date of your notes may be different
if adjusted as described under �General Terms of the Currency-Linked Notes�Stated Maturity Date,� unless
otherwise specified in the relevant pricing supplement.

CUSIP: As specified in the relevant pricing supplement.

Clearance and Settlement: Unless otherwise specified in the applicable pricing supplement, DTC global (including through its
indirect participants Euroclear and Clearstream, Luxembourg as described under �Description of Debt
Securities and Guarantee�Legal Ownership and Book-Entry Issuance�Global Security� in the
accompanying prospectus).

Listing: Unless otherwise specified in the applicable pricing supplement, your notes will not be listed on any
securities exchange.

Calculation Agent: Unless otherwise specified in the applicable pricing supplement, Nomura Securities International, Inc.

PS-6
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ADDITIONAL RISK FACTORS SPECIFIC TO YOUR NOTES

An investment in your notes is subject to the risks described below, as well as the risks described under �Risk Factors� in the accompanying
prospectus, dated September 30, 2010. Your notes are not secured debt and are riskier than ordinary unsecured debt securities. Also, investing
in your notes is not equivalent to investing directly in the reference asset to which your notes are linked. You should carefully consider whether
the notes are suited to your particular circumstances.

Please note that references to �holders� mean those who own notes registered in their own names, on the books that we, Nomura or the trustee
maintain for this purpose, and not those who own beneficial interests in notes registered in street name or in notes issued in book-entry form
through The Depository Trust Company (�DTC�) or another depositary. Owners of beneficial interests in the notes should read the section
entitled �Description of Debt Securities and Guarantee�Legal Ownership and Book-Entry Issuance� in the accompanying prospectus.

This product prospectus supplement should be read together with the accompanying prospectus, dated September 30, 2010, and any relevant
pricing supplement. The information in the accompanying prospectus is supplemented by, and to the extent inconsistent therewith replaced and
superseded by, the information in this product prospectus supplement and in any relevant pricing supplement. This section describes the most
significant risks relating to an investment in the notes. We urge you to read the following information about these risks, together with the
other information in this product prospectus supplement, the accompanying prospectus and the applicable pricing supplement before
investing in the notes.

You Are Subject to Nomura�s Credit Risk, and the Value of Your Notes May Be Adversely Affected by Negative Changes in the Market�s
Perception of Nomura�s Creditworthiness

By purchasing the notes, you are making, in part, a decision about Nomura�s ability to repay you the amounts you are owed pursuant to the terms
of your notes. Substantially all of our assets will consist of loans to and other receivables from Nomura and its subsidiaries. Our obligations
under your notes are also guaranteed by Nomura. Therefore, as a practical matter, our ability to repay you amounts we owe on the notes is
directly or indirectly linked solely to Nomura�s creditworthiness. In addition, the market�s perception of Nomura�s creditworthiness generally will
directly impact the value of your notes. If Nomura becomes or is perceived as becoming less creditworthy following your purchase of notes, you
should expect that they will decline in value in the secondary market, perhaps substantially. If you attempt to sell your notes in the secondary
market in such an environment, you may incur a substantial loss.

Because Nomura is a Holding Company, Your Right to Receive Payments on Nomura�s Guarantee of the Notes is Subordinated to the
Liabilities of Nomura�s Other Subsidiaries

The ability of Nomura to make payments, as guarantor, on the notes, depends upon Nomura�s receipt of dividends, loan payments and other
funds from subsidiaries. In addition, if any of Nomura�s subsidiaries becomes insolvent, the direct creditors of that subsidiary will have a prior
claim on its assets, and Nomura�s rights and the rights of Nomura�s creditors, including your rights as an owner of the notes, will be subject to that
prior claim.

Nomura�s subsidiaries are subject to various laws and regulations that may restrict Nomura�s ability to receive dividends, loan payments and other
funds from subsidiaries. In Japan, Nomura Securities Co., Ltd., as a securities company, is required to maintain an �adjusted capital� ratio at
specified levels. In the United States, Nomura Securities International, Inc. is subject to certain minimum net capital requirements and capital
adequacy requirements. In the United Kingdom, Nomura International plc is regulated by the U.K. Financial Services Authority and is subject to
the capital requirements of that authority. In addition, certain of Nomura�s other subsidiaries are subject to securities and banking regulations and
capital adequacy requirements promulgated by

PS-7
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the regulatory and exchange authorities of the countries in which such subsidiaries operate. As a result, Nomura�s ability to receive funds from
those subsidiaries may be limited, and Nomura�s ability to pay on its guarantee of the notes may also be limited.

You May Not Realize a Gain on the Notes

If the reference asset performance for your notes is zero or negative (in the case of bullish notes) or zero or positive (in the case of bearish
notes), the additional amount payable at maturity with respect to the notes will be $0, or limited to the non-participation amount, if applicable.
This will be true even if the value or level of the reference asset has increased as of some date or dates before decreasing to a value or level
below the initial value or level on the final valuation date and, if applicable, the averaging observation dates (or the reverse, in the case of
bearish notes), because the additional amount, if any, payable at maturity will be calculated solely on the basis of the reference asset
performance on the final valuation date and, if applicable, the averaging observation dates. Moreover, even if the value or level of the reference
asset increases from the initial value or level (in the case of bullish notes) or decreases from the initial value or level (in the case of bearish
notes) during the term of the notes, if a performance participation level is specified in the relevant pricing supplement and a performance
participation event does not occur, the additional amount, if any, you will receive at maturity will be based on the non-participation amount,
which may result in the additional amount being small or even $0. Similarly, if a performance termination level is specified in the relevant
pricing supplement and a performance termination event occurs, the additional amount, if any, you will receive at maturity will be based on the
non-participation amount, which may result in the additional amount being small or even $0. You should therefore be prepared to realize no
positive return on the principal amount of your notes during the term of the notes.

Your Notes May Bear Interest at a Low Rate or They May Bear No Interest at All

The relevant pricing supplement will state whether your notes bear interest. Your notes may bear no interest at all. If your notes do bear interest,
they may do so at a rate that is below the prevailing market rate for our debt securities that are not linked to currencies. Consequently, unless the
amount payable on your notes on the maturity date substantially exceeds the amount you paid for your notes, the overall return you earn on your
notes could be less than what you would have earned by investing in non�currency-linked debt securities that bear interest at prevailing market
rates.

Your Return May Be Lower Than the Return on Other Debt Securities of Comparable Maturity

The return that you will receive on your notes may be less than the return you could earn on other investments. Your return may be less than the
return you would earn if you bought a traditional interest-bearing debt security with the same stated maturity date. Your investment may not
reflect the full opportunity cost to you when you take into account factors that affect the time value of money.

Owning the Notes Is Not the Same as Owning the Reference Asset or Its Components or a Security Directly Linked to the Performance
of the Reference Asset or Its Components

The return on your notes will not reflect the return you would realize if you actually owned the reference asset or its components or a security
directly linked to the performance of the reference asset or its underlying components and held that investment for a similar period because, for
example, your notes may be subject to a cap, in which case the additional amount, if any, payable at maturity will be limited by the maximum
amount set forth in the relevant pricing supplement, or subject to a performance participation event or performance termination event, in which
case the additional amount, if any, you will receive at maturity if a performance participation event does not occur or if a performance
termination event occurs will be based on the non-participation amount.

Your notes may trade quite differently from the reference asset. Changes in the value or level of the reference asset may not result in comparable
changes in the market value of your notes. Even if the value or level of the reference asset increases from the initial value or level (in the case of
bullish notes) or decreases from the
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initial value or level (in the case of bearish notes) during the term of the notes, the market value of the notes prior to maturity may not increase to
the same extent. It is also possible for the market value of the notes prior to maturity to decrease while the value or level of the reference asset
increases (in the case of bullish notes) or decreases (in the case of bearish notes).

Your Potential Payment at Maturity May Be Limited

If your notes are subject to a cap, they will provide less opportunity to participate in the changes in the value of the reference asset than an
investment in a security linked to the reference asset providing full participation in those changes, because the additional amount, if any, payable
at maturity will be limited by the maximum amount specified in the relevant pricing supplement. Additionally, even if the notes are not subject
to a cap, if a performance participation level is specified in the relevant pricing supplement and a performance participation event does not
occur, the additional amount, if any, you will receive at maturity will be based on the non-participation amount, which may result in your
receiving a lower payment at maturity than if a performance participation event occurred or if a performance participation level were not
specified in the relevant pricing supplement. Similarly, if a performance termination level is specified in the relevant pricing supplement and a
performance termination event occurs, the additional amount, if any, you will receive at maturity will be based on the non-participation amount,
which may result in your receiving a lower payment at maturity than if a performance termination event had not occurred or if a performance
termination level were not specified in the relevant pricing supplement. Accordingly, your return on the notes may be less than your return
would be if you made an investment in a security directly linked to the performance of the reference asset.

If Your Notes Are Linked to a Reference Asset That Consists of a Basket of Currency Exchange Rates or Currency Indices, Changes in
the Value or Level of One or More Basket Components May Be Offset by Changes in the Value or Level of One or More Other Basket
Components

Your notes may be linked to a reference asset that consists of a basket of currency exchange rates or currency indices. In such a case, a change in
the values or levels of one or more basket components may not correlate with changes in the values or levels of one or more other basket
components. The value or level of one or more basket components may increase, while the value or level of one or more other basket
components may not increase as much, or may even decrease. Therefore, in determining the value of such a reference asset as of any time,
increases in the value or level of one basket component may be moderated, or wholly offset, by lesser increases or decreases in the value or level
of one or more other basket components. If the weightings of the applicable basket components are not equal, changes in the value or level of the
basket components which are more heavily weighted could have a disproportionately adverse impact upon your notes.

The Inclusion in the Purchase Price of the Notes of a Selling Concession and of Our Cost of Hedging Our Market Risk Under the Notes
is Likely to Adversely Affect the Value of the Notes Prior to the Maturity Date

The price at which you purchase the notes includes a selling concession (including a broker�s commission), as well as the costs that we (or one of
our affiliates) expect to incur in the hedging of our market risk under the notes. Such hedging costs include the expected cost of undertaking this
hedge, as well as the profit that we (or our affiliates) expect to realize in consideration for assuming the risks inherent in providing the hedge. As
a result, assuming no change in market conditions or any other relevant factors, the price, if any, at which you may be able to sell your notes
prior to maturity will likely be less than your original purchase price.

There May Not Be an Active Trading Market for the Notes�Sales in the Secondary Market May Result in Significant Losses

There may be little or no secondary market for the notes. Unless specified otherwise in the applicable pricing supplement, the notes will not be
listed on any securities exchange. Nomura Securities International, Inc.
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and other affiliates of ours currently intend to make a market for the notes, although they are not required to do so. Nomura Securities
International, Inc. or any other affiliate of ours may stop any such market-making activities at any time. Even if a secondary market for the notes
develops, it may not provide significant liquidity or trade at prices advantageous to you. We expect that transaction costs in any secondary
market would be high. As a result, the difference between bid and asked prices for your notes in any secondary market could be substantial.

Furthermore, if you sell your notes, you will likely be charged a commission for secondary market transactions, or the price will likely reflect a
dealer discount.

If you sell your notes before the maturity date, you may have to do so at a substantial discount from the issue price and as a result you may suffer
substantial losses.

Our or Our Affiliates� Trading Activities May Adversely Affect the Market Value of the Notes

In addition to the costs of our or our affiliates� hedging activities described above, those hedging activities may have additional effects on the
market value of the notes. As described below under �Use of Proceeds and Hedging,� we or one or more affiliates may hedge our obligations
under the notes by purchasing securities, futures, options or other derivative instruments with returns linked or related to changes in the level of
the applicable currency exchange rate or currency index, and we or they may adjust these hedges by, among other things, purchasing or selling
securities, futures, options or other derivative instruments at any time. It is possible that we or one or more of our affiliates could receive
substantial returns from these hedging activities while the market value of the notes declines. We or one or more of our affiliates may also issue
or underwrite other securities or financial or derivative instruments with returns linked or related to changes in the performance of the reference
asset. By introducing competing products into the marketplace in this manner, we or one or more of our affiliates could adversely affect the
market value of the notes.

Changes that Affect an Index Included in the Reference Asset Will Affect the Market Value of the Notes and the Amount You Will
Receive at Maturity

The policies of a sponsor of any index that may be included in the reference asset (the �index sponsor�) concerning the calculation of that index,
additions, deletions or substitutions of the components of that index and the manner in which changes affecting those components may be
reflected in the index and could affect the additional amount, if any, payable on the notes at maturity, whether the notes are automatically called,
and the market value of the notes prior to maturity. The additional amount, if any, payable on the notes, whether the notes are automatically
called, and the market value of the notes could also be affected if the index sponsor changes these policies, for example, by changing the manner
in which it calculates the index, or if the index sponsor discontinues or suspends calculation or publication of the index, in which case it may
become difficult to determine the market value of the notes. If events such as these occur, or if the level of the index is not available on a
valuation date because of a market disruption event or for any other reason and no successor index is selected, the calculation agent (which may
be out affiliate) may determine the level of the index�and thus the additional amount, if any, payable at maturity, and whether an automatic call or
performance participation event or performance termination event has occurred�in a manner it considers appropriate, in its sole discretion.

We Have No Affiliation with Any Index Sponsor and Will Not Be Responsible for Any Actions Taken by an Index Sponsor

Unless otherwise specified in the relevant pricing supplement, no index sponsor is an affiliate of ours or will be involved in any offerings of the
notes in any way. Consequently, we have no control over the actions of any index sponsor, including any actions of the type that would require
the calculation agent to adjust the payment to you at maturity. No index sponsor has any obligation of any sort with respect to the notes. Thus,
no index sponsor has any obligation to take your interests into consideration for any reason, including in taking any
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actions that might affect the value of the notes. None of our proceeds from any issuance of the notes will be delivered to any index sponsor,
except to the extent that we are required to pay an index sponsor licensing fees with respect to an index included in the reference asset.

If Your Notes Are Callable, the Appreciation Potential of Your Notes May Be Limited

Some notes that we issue may be callable, either at our option or automatically, prior to the maturity date. If your notes are so called, the amount
that you will realize will be limited to the amount determined in accordance with the relevant pricing supplement. If the automatic call feature is
applicable to your notes, once the final value of the reference asset, or the reference asset performance, as applicable, is greater than or equal to
the call barrier level (in the case of bullish notes) or less than or equal to the call barrier level (in the case of bearish notes) on any call
observation date, the appreciation potential of the notes is limited to the call payment amount. If your notes are callable, it is possible that while
the value or level of the reference asset may have substantially increased (in the case of bullish notes) or decreased (in the case of bearish notes),
your return may not take into account the full extent of such increase or decrease. Your return on the notes may be less than the change in the
value or level of the reference asset. In addition, the call feature of the notes may shorten the term of your investment, and if a call occurs, you
may also receive the proceeds from the redemption at a time when market conditions do not permit you to obtain a new investment with your
desired rate of return.

The Market Value of Your Notes May Be Influenced by Many Unpredictable Factors

In addition to the hedging and trading risks described above, and our and Nomura�s creditworthiness, the value of the notes in the secondary
market will be affected by the supply of and demand for the notes, the value of each of the applicable currencies, as measured by the relevant
exchange rates, and a number of other factors. Some of these factors are interrelated in complex ways. As a result, the effect of any one factor
may be offset or magnified by the effect of another factor. The following describes what we expect to be the impact on the market value of the
notes of a change in a specific factor, assuming all other conditions remain constant.

� Applicable exchange rates.  We expect that the market value of the notes at any given time will likely depend substantially on
the changes, if any, in the value or level of the reference asset from its starting value depending on the terms of the notes and
whether they are �bullish� or �bearish� with respect to one or more currencies. For example, if your notes are �bullish,� increases in the
value or level of the reference asset may cause an increase in the market value of the notes because of the expectation that the
amount payable on the notes will increase. Conversely, if your notes are �bullish,� decreases in the value or level of the reference
asset may cause a decrease in the market value of the notes because of the expectation that the payment on maturity of the notes
will decrease. If you choose to sell notes when the value or level of the reference asset has decreased, you may receive less than
the amount you originally invested. The value or level of the reference asset will be influenced by complex and interrelated
political, economic, financial and other factors that can affect the currency markets where those currencies are traded.

� Volatility of the reference asset.  Volatility is the term used to describe the size and frequency of market fluctuations. If the
implied volatility of the value or level of the reference asset changes, the market value of the notes may change.

� Interest rates.  The interactions of interest rates and currency rates are unpredictable. Investors in the notes must make their own
determinations as to how the possible future effects of changes in interest rates in the countries issuing the applicable currencies
will affect such currencies and the notes. In addition, changes in market interest rates in one or more of the applicable countries
as compared to one or more of the other applicable countries may impact the applicable exchange rates. Finally, interest rates
may also affect the economies of the United States or the countries issuing the applicable currencies and, in turn, the value of the
reference asset.
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� Time premium or discount. As a result of a �time premium or discount,� the notes may trade at a value above or below that which
would be expected based on the level of interest rates and the value or level of the reference asset the longer the time remaining
to maturity. A �time premium or discount� results from expectations concerning the value of the reference asset prior to the
maturity of the notes. However, as the time remaining to maturity decreases, this time premium or discount may diminish,
thereby increasing or decreasing the market value of the notes.

In addition, economic, financial, political, military, regulatory, legal and other events that affect the applicable currency markets generally, and
the U.S. markets in particular, may affect the value or level of the reference asset and therefore the value of the notes.

These factors may influence the market value of your notes if you sell your notes before maturity. If you sell your notes prior to maturity, you
may receive less than the principal amount of your notes.

The Value of the Notes May Be Adversely Affected by the Actions of the Governments that Issued the Applicable Currencies

Foreign exchange rates can either be fixed by sovereign governments or floating. Exchange rates of most economically developed nations,
including the United States, are permitted to fluctuate in value relative to other currencies. However, governments sometimes do not allow their
currencies to float freely in response to economic forces. For example, until 2005, the Chinese yuan was pegged to the U.S. dollar. In July 2005,
it was revalued and the peg to the U.S. dollar was removed. The People�s Bank of China announced that henceforth the yuan would be pegged to
a basket of foreign currencies, rather than being strictly tied to the U.S. dollar, and would trade within a narrow band against this basket of
currencies. China has stated that the basket is dominated by a group of international currencies including the U.S. dollar, euro, Japanese yen and
South Korean won, with a smaller proportion made up of the British pound, Thai baht and Russian ruble. Thus, notes linked to the Chinese yuan
are subject to foreign exchange risk with respect to the entire basket of currencies to which the yuan is now linked.

Governments, including those of the United States, use a variety of techniques, such as intervention by their central bank or imposition of
regulatory controls or taxes, to affect the exchange rates of their respective currencies. They may also issue a new currency to replace an existing
currency or alter the exchange rate or relative exchange characteristics by devaluation or revaluation of a currency. Thus, a special risk in
purchasing the notes is that their liquidity, trading value and amounts payable could be affected by the actions of sovereign governments which
could change or interfere with currency valuations, fluctuations in response to other market forces and the movement of currencies across
borders. There will be no adjustment or change in the terms of the notes in the event that exchange rates should become fixed, or in the event of
any devaluation or revaluation or imposition of exchange or other regulatory controls or taxes, or in the event of the issuance of a replacement
currency or in the event of other developments affecting the U.S. dollar, or any other applicable currency.

Even Though Currencies Trade Around the Clock, Your Notes Will Not

The interbank market in foreign currencies is a global, around-the-clock market. Therefore, the hours of trading for the notes will not conform to
the hours during which the applicable currencies are traded. Significant price and rate movements may take place in the underlying foreign
exchange markets that will not be reflected immediately in the market value of the notes. The possibility of these movements should be taken
into account in relating the value of the notes to those in the relevant foreign exchange markets.

There is no systematic reporting of last-sale information for foreign currencies. Reasonably current bid and offer information is available in
certain brokers� offices, in bank foreign currency trading offices and to others who wish to subscribe to this information, but this information will
not necessarily be reflected in the value of the applicable currencies used to calculate the additional amount, if any, payable on your notes at
maturity. There is no regulatory requirement that those quotations be firm or revised on a timely basis. The
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absence of last-sale information and the limited availability of quotations to individual investors may make it difficult for many investors to
obtain timely, accurate data about the state of the underlying foreign exchange markets.

We Will Not Hold Any Currency Comprising the Reference Asset or a Basket Component for Your Benefit

The indenture and the terms governing your notes do not contain any restriction on our ability or the ability of any of our affiliates to sell, pledge
or otherwise convey all or any portion of the currencies that may comprise the reference asset that we or they may acquire. Neither we nor our
affiliates will pledge or otherwise hold any assets for your benefit, including any reference asset or basket component. Consequently, in the
event of our bankruptcy, insolvency or liquidation, any of those assets that we own will be subject to the claims of our creditors generally and
will not be available for your benefit specifically.

Our or Our Affiliates� Business Activities May Create Conflicts of Interest

As noted above under �Our or Our Affiliates� Trading Activities May Adversely Affect the Market Value of the Notes,� we and our affiliates
expect to engage in trading activities related to the reference asset or its components that are not for the account of holders of the notes or on
their behalf. These trading activities may present a conflict between the holders� interests in the notes and the interests we and our affiliates will
have in our and 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 or level of the reference asset or its components,
could be adverse to the interests of the holders of the notes. Any of these activities by us or one or more of our affiliates may affect the market
level of the reference asset or its components and, therefore, the market value of the notes.

There Are Potential Conflicts of Interest Between You and the Calculation Agent

The calculation agent will, among other things, determine the amount of your payment at maturity on the notes. We have initially appointed our
affiliate, Nomura Securities International, Inc., to act as the calculation agent. We may change the calculation agent after the original issue date
without notice to you. For a fuller description of the calculation agent�s role, see �General Terms of the Currency-Linked Notes�Role of Calculation
Agent.� The calculation agent will exercise its judgment when performing its functions. For example, the calculation agent may have to determine
whether a market disruption event affecting the reference asset has occurred. This determination may, in turn, depend on the calculation agent�s
judgment whether the event has materially interfered with our ability or the ability of one of our affiliates to unwind our hedge positions. Since
this determination by the calculation agent will affect the payment at maturity on the notes, the calculation agent may have a conflict of interest
if it needs to make a determination of this kind.

The Calculation Agent Can Postpone the Determination of the Final Value of the Reference Asset or Any Basket Component if a
Market Disruption Event or Non-Business Day Occurs or Is Continuing on a Valuation Date

Unless otherwise specified in the applicable pricing supplement, the determination of the final value of the reference asset (or any basket
component, if applicable) may be postponed if the calculation agent determines that, on the final valuation date, an averaging observation date or
a call observation date, a market disruption event has occurred or is continuing or that such day is not a business day. If such a postponement
occurs with respect to the final valuation date, an averaging observation date or a call observation date, the calculation agent will use the value or
the fixing level, as applicable, of the reference asset (or the relevant basket component, if applicable) on the first subsequent business day on
which no market disruption event occurs or is continuing. In no event, however, will the final valuation date, an averaging observation date or a
call observation date be
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postponed by more than five business days. As a result, if a market disruption event occurs or is continuing on the final valuation date, an
averaging observation date or a call observation date, the maturity date for the notes, call settlement date or redemption date could also be
postponed, although not by more than five business days.

If a market disruption event has occurred or is continuing on each business day to and including the fifth business day following such originally
scheduled final valuation date, averaging observation date or call observation date, that day will nevertheless be the date on which the final value
of the reference asset (or the relevant basket component, if applicable) will be determined by the calculation agent. In such an event, the
calculation agent will make a good faith estimate in its sole discretion of the final value or final values, as applicable, that would have prevailed
in the absence of the market disruption event. See �General Terms of the Currency-Linked Notes�Market Disruption Events.�

Additionally, if the calculation agent determines that a market disruption event has occurred or is continuing on any business day during the
performance observation period, a performance participation event or performance termination event will not occur on such day,
notwithstanding the final value of the reference asset or the reference asset performance on such day; provided, that the maximum number of
consecutive days on which a performance participation event or performance termination event could not occur because of a market disruption
event is five consecutive business days. If a market disruption event occurs or is continuing for greater than five consecutive business days
during the performance observation period, the final value of the reference asset or the reference asset performance, as applicable, will be
determined by the calculation agent on each succeeding consecutive business day on which a market disruption event occurs or is continuing
after five such consecutive business days. In such an event, the calculation agent will make a good faith estimate in its sole discretion of the final
value of the reference asset or the reference asset performance on such day that would have prevailed in the absence of the market disruption
event. �General Terms of the Currency-Linked Notes�Market Disruption Events.�

In addition, if continuous monitoring applies for purposes of determining whether a performance participation event or performance termination
event has occurred, and (i) a market disruption event occurs or is continuing on any business day during the performance observation period or
(ii) the final value of the reference asset or the reference asset performance is not available on a continuous basis on any business day during the
performance observation period, then the notes will for that business day be subject to fixing level monitoring. See �General Terms of the
Currency-Linked Notes�Performance Participation Event and Performance Termination Event.�

If the Relevant Pricing Supplement Specifies Continuous Monitoring for Purposes of Determining Whether a Performance
Participation Event or Performance Termination Event Has Occurred, it is Possible That a Performance Participation Event or
Performance Termination Event Could Occur Under Circumstances That Would Not Result in the Occurrence of a Performance
Participation Event or Performance Termination Event if Fixing Level Monitoring Were Specified in the Relevant Pricing Supplement

If continuous monitoring is applicable for purposes of determining whether a performance participation event or performance termination event
has occurred, a performance participation event or performance termination event will occur if the final value of the reference asset or the
reference asset performance is greater than or equal to, or less than or equal to, as applicable, the applicable performance participation level or
performance termination level at any time on any business day during the performance observation period, even if a performance participation
event or performance termination event would not have occurred if the final value of the reference asset or the reference asset performance was
measured at a specified time on such business day, including those times specified under �General Terms of the Currency-Linked Notes�Common
Reference Assets� below.
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The Historical Performance of the Reference Asset or Its Components Should Not Be Taken as an Indication of Their Future
Performance

The final value of the reference asset will determine the additional amount, if any, to be paid on the notes at maturity and the extent to which
there may occur an automatic call, if applicable, prior to the maturity date. The historical performance of the reference asset or its components,
which may be included in the applicable pricing supplement, should not be taken as an indication of their future performance. Changes in the
value or level of the reference asset will affect the trading price of the notes, but it is impossible to predict whether the value or level of the
reference asset will rise or fall during the term of the notes. The value or level of the reference asset and its components will be influenced by
complex and interrelated political, economic, financial and other factors.

Certain Considerations for Insurance Companies and Employee Benefit Plans

Any insurance company or fiduciary of a pension plan or other employee benefit plan that is subject to the prohibited transaction rules of the
Employee Retirement Income Security Act of 1974, as amended, which we call �ERISA,� or the Internal Revenue Code of 1986, as amended,
including an IRA or a Keogh plan (or a governmental plan to which similar prohibitions apply), and that is considering purchasing the notes with
the assets of the insurance company or the assets of such a plan, should consult with its counsel regarding whether the purchase or holding of the
notes could become a �prohibited transaction� under ERISA, the Internal Revenue Code or any substantially similar prohibition in light of the
representations a purchaser or holder in any of the above categories is deemed to make by purchasing and holding the notes. This is discussed in
more detail under �Employee Retirement Income Security Act� below.

U.S. Taxpayers Will Be Required to Pay Taxes on the Notes Each Year, and Any Gain Recognized Will Be Ordinary Income

The notes will, unless stated otherwise in the applicable pricing supplement, be treated as debt instruments subject to special rules governing
contingent payment debt obligations for U.S. federal income tax purposes. Accordingly, if you are a U.S. individual or taxable entity, you
generally will be required to pay taxes on ordinary income over the term of the notes based on the comparable yield for the notes, even though
the comparable yield may exceed the rate at which interest, if any, is actually paid on the notes. This comparable yield is determined solely to
calculate the amounts you will be taxed on prior to maturity and is neither a prediction nor a guarantee of what the actual yield will be. Any gain
you may recognize upon the sale, redemption, repurchase or maturity of the notes will be ordinary income. If you are a secondary purchaser of
the notes, the tax consequences to you may be different. You should consult your tax advisor about your own tax situation.

Non-U.S. Investors May Be Subject to Certain Additional Risks

If you are a non-U.S. investor who purchases U.S. dollar denominated notes with a currency other than U.S. dollars, changes in rates of
exchange of the U.S. dollar and the currency with which you purchase the notes may have an adverse effect on the value or price of, or returns
on, your investment.

This product prospectus supplement contains a general description of certain U.S. tax considerations relating to the notes. If you are a non-U.S.
investor, you should consult your tax advisors as to the consequences, under the tax laws of the country where you are resident for tax purposes,
of acquiring, holding and disposing of the notes and receiving payments of principal or other amounts under the notes.
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GENERAL TERMS OF THE CURRENCY-LINKED NOTES

The following description of the terms of the notes supplements the description of the general terms of the debt securities set forth under the
heading �Description of Debt Securities and Guarantee� in the accompanying prospectus. A separate pricing supplement will describe
terms that apply specifically to your notes, including any changes to the terms specified below. If the terms described in the relevant pricing
supplement are inconsistent with those described herein or in the accompanying prospectus, the terms described in the relevant pricing
supplement shall control.

Please note that in this section entitled �General Terms of the Currency-Linked Notes,� references to �holders� mean those who own notes
registered in their own names, on the books that we, Nomura or the trustee maintain for this purpose, and not those who own beneficial
interests in notes registered in street name or in notes issued in book-entry form through The Depository Trust Company (�DTC�) or
another depositary. Owners of beneficial interests in the notes should read the section entitled �Description of Debt Securities and
Guarantee�Legal Ownership and Book-Entry Issuance� in the accompanying prospectus.

In addition to the terms described on the front and inside cover of this product prospectus supplement, the following general terms will apply to
the notes, including your notes:

Specified Currency

Unless otherwise specified in the relevant pricing supplement, all payments on the notes will be made in U.S. dollars (�$� or �USD�).

Form and Denomination

Unless otherwise specified in the relevant pricing supplement, the notes will be issued only in global form through DTC (including through its
indirect participants Euroclear and Clearstream, Luxembourg as described under �Description of Debt Securities and Guarantee�Legal Ownership
and Book-Entry Issuance�Global Security� in the accompanying prospectus). Unless otherwise specified in the relevant pricing supplement, the
denomination of each note will be $1,000 and integral multiples thereof.

Listing

Unless otherwise specified in the applicable pricing supplement, your notes will not be listed on any securities exchange or other electronic
trading platform or system.

Defeasance, Other Terms

Neither full defeasance nor covenant defeasance will apply to your notes. The following will apply to your notes:

� the default amount will be payable on any acceleration of the maturity of your notes as described under ��Default Amount on
Acceleration� below;

� a business day for your notes will have the meaning described under ��Special Calculation Provisions� below.
Please note that the information about the settlement or trade dates, issue price discounts or commissions and net proceeds to us in the relevant
pricing supplement relates only to the initial issuances and sales of your notes. If you have purchased your notes in a market-making transaction
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Payment of Cash Settlement Amount on the Maturity Date

If an automatic call or early redemption of the notes has not occurred, at maturity you will receive a cash settlement amount that is equal to the
principal amount of the notes plus the additional amount, if any, which will be based on the reference asset performance, which may be positive
or negative.

Additional Amount

Unless specified otherwise in the applicable pricing supplement, if an automatic call or early redemption of the notes has not occurred, and
subject to a cap or floor, if applicable, the additional amount that will be paid on the notes on the maturity date will be calculated as follows:

� If neither a performance participation level nor performance termination level is specified in the relevant pricing supplement:

� if the relevant notes are bullish notes, if the reference asset performance on the final valuation date is less than or
equal to 0%, the additional amount will equal $0; and if the reference asset performance on the final valuation date is
greater than 0%, the additional amount will equal the product of (i) the principal amount of your notes times (ii) the
reference asset performance on the final valuation date times (iii) the participation rate specified in the relevant
pricing supplement; and

� if the relevant notes are bearish notes, if the reference asset performance on the final valuation date is greater than or
equal to 0%, the additional amount will equal $0; and if the reference asset performance on the final valuation date is
less than 0%, the additional amount will equal the product of (i) the principal amount of your notes times (ii) the
absolute value of the reference asset performance on the final valuation date times (iii) the participation rate specified
in the relevant pricing supplement.

� If a performance participation level is specified in the relevant pricing supplement:

� if a performance participation event has not occurred, the additional amount will equal the non-participation amount;
and

� if a performance participation event has occurred, the additional amount will be calculated as described above as if a
performance participation level were not specified in the relevant pricing supplement.

� If a performance termination level is specified in the relevant pricing supplement:

� if a performance termination event has not occurred, the additional amount will be calculated as described above as if
a performance termination level were not specified in the relevant pricing supplement; and

� if a performance termination event has occurred, the additional amount will equal the non-participation amount.
Unless the relevant pricing supplement specifies otherwise, the reference asset performance for a single currency exchange rate or currency
index will be equal to (i) (a) the final value of the reference asset minus (b) the initial value of the reference asset, divided by (ii) the initial value
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for each basket component: the product of (i)(a)(1) the final value of such basket component minus (2) the initial value of such basket
component, divided by (b) the initial value of such basket component, times (ii) such basket component�s component weighting.

The reference asset performance may be positive or negative. Subject to any automatic call, early redemption, cap, floor, performance
participation level, performance termination level or other applicable limitation, generally if your notes are bullish, a more positive reference
asset performance will increase the cash settlement amount, and if your notes are bearish, a more negative reference asset performance will
increase the cash settlement amount.

Unless the relevant pricing supplement specifies otherwise, for each valuation date the final value of the reference asset (or each basket
component, if applicable) will equal the value or level, as applicable, of the reference asset (or each basket component, if applicable) on the
applicable valuation date; provided, that if the relevant pricing supplement specifies that an �averaging� final value is applicable, the final value of
the reference asset (or each basket component, if applicable) on the final valuation date will equal the arithmetic average of the values or levels,
as applicable, of the reference asset (or each basket component, if applicable) on the averaging observation dates specified for your notes (or if
not a business day, the following business day) and the final valuation date.

If the reference asset to which your notes are linked consists of a basket of currency exchange rates or currency indices, the final value will be
calculated for each basket component as if it were a single currency rate or currency index.

The initial value of each basket component and the component weightings of the basket components will be specified in the relevant pricing
supplement.

The valuation dates for your notes will be the final valuation date and any applicable call observation date, averaging observation date or
business day during the performance observation period specified in the relevant pricing supplement as applicable to your notes.

If continuous monitoring is specified in the relevant pricing supplement as applicable to your notes for purposes of determining whether a
performance participation event or performance termination event has occurred, for each business day during the performance observation
period the final value will (solely for purposes of determining whether a performance participation event or performance termination event has
occurred) be determined by reference to a continuously observed value or level of the reference asset of such day.

Maximum Amount and Minimum Amount

The maximum amount or minimum amount will be expressed as a percentage of the principal amount of the notes. If the applicable pricing
supplement specifies that a �maximum amount� or �cap� applies, the additional amount, if any, will be the lesser of (i) the additional amount
determined as described above and (ii) the principal amount multiplied by the maximum amount. If the applicable pricing supplement specifies
that a �minimum amount� or �floor� applies, the additional amount, if any, will be the greater of (i) the additional amount determined as described
above and (ii) the principal amount multiplied by the minimum amount.

Participation Rate

The participation rate indicates the extent to which your notes will participate in the reference asset performance, subject to any automatic call,
early redemption, cap, floor, performance participation level, performance termination level or other applicable limitation. The participation rate
may be less than, equal to, or
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greater than 100%. If the participation rate is less than 100%, your notes will participate in less than the full reference asset performance. If the
participation rate is greater than 100%, your notes will participate in the reference asset performance on a leveraged basis. The participation rate
will be specified in the relevant pricing supplement.

Performance Participation Event and Performance Termination Event

Unless specified otherwise in the relevant pricing supplement, a performance participation event, if applicable, will occur if the final value of the
reference asset or the reference asset performance, as applicable, rises to or is above, or falls to or is below, as applicable, the performance
participation level (i) if fixing level monitoring is applicable, at a fixed time on any business day during the applicable performance observation
period, or (ii) if continuous monitoring is applicable, at any time on any business day during the applicable performance observation period.

Unless specified otherwise in the relevant pricing supplement, a performance termination event, if applicable, will occur if the final value of the
reference asset or the reference asset performance, as applicable, rises to or is above, or falls to or is below, as applicable, the performance
termination level (i) if fixing level monitoring is applicable, at a fixed time on any business day during the applicable performance observation
period, or (ii) if continuous monitoring is applicable, at any time on any business day during the applicable performance observation period.

Unless specified otherwise in the relevant pricing supplement, if the reference asset consists of a basket of currency exchange rates or currency
indices, fixing level monitoring will apply for purposes of determining whether a performance participation event or performance termination
event has occurred. Unless specified otherwise in the relevant pricing supplement, if the reference asset consists of a single currency exchange
rate or currency index, the relevant pricing supplement will specify whether fixing level monitoring or continuous monitoring will apply for
purposes of determining whether a performance participation event or performance termination event has occurred; provided, that if (i) a market
disruption event occurs or is continuing on any business day during the performance observation period, or (ii) the final value of the reference
asset or the reference asset performance is not available on a continuous basis on any business day during the performance observation period,
then the notes will for that business day be subject to fixing level monitoring. See ��Common Reference Assets� and ��Continuous Monitoring� below
for information on fixing level monitoring and continuous monitoring for certain reference assets that may be specified in the relevant pricing
supplement.

The performance participation level, performance termination level, non-participation amount and performance observation period will be
specified in the relevant pricing supplement, if applicable. Unless specified otherwise in the relevant pricing supplement, if the reference asset
consists of a single currency exchange rate or currency index, the performance participation level or performance termination level, as
applicable, will be a specified value or level of the reference asset or a specified reference asset performance, and if the reference asset consists
of a basket of currency exchange rates or currency indices, the performance participation level or performance termination level, as applicable,
will be a specified reference asset performance.

Final Valuation Date

Unless otherwise specified in the relevant pricing supplement, the final valuation date will be the third business day before the stated maturity
date specified in the relevant pricing supplement. If the calculation agent determines that a market disruption event occurs or is continuing on the
originally scheduled final valuation date, the final value of the reference asset (or the relevant basket component, if applicable) will be
determined as described under ��Market Disruption Events� below.
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Stated Maturity Date

The maturity date will be the date specified in the relevant pricing supplement, unless that date is not a business day, in which case the maturity
date will be the next following business day. The maturity date will be postponed by the same number of business days as the final valuation
date if a market disruption event occurs or is continuing as described under ��Market Disruption Events� below. No interest will accrue past the
stated maturity date specified in the relevant pricing supplement.

Interest Payments

Your notes may bear interest if so specified in the applicable pricing supplement. Interest will accrue on the principal amount of your notes and
will be calculated and paid as described in the accompanying prospectus with regard to fixed rate notes or floating rate notes, except that the
interest rate and the interest payment dates will be those specified in the relevant pricing supplement and, as long as your notes are in global
form, the regular record date for each interest payment date will be the fifth business day preceding such interest payment date, unless otherwise
specified in the relevant pricing supplement. If the maturity date does not occur on the date specified in the relevant pricing supplement,
however, the interest payment date scheduled for that date will instead occur on the postponed maturity date. No interest will accrue from and
including the originally scheduled stated maturity date to and including the postponed maturity date, if the maturity date is so postponed.

If an automatic call or optional early redemption occurs with respect to your notes and your notes bear interest, no interest will accrue from and
including the call settlement date or redemption date, respectively, and any accrued and unpaid interest will be paid on the call settlement date or
redemption date, respectively.

Unavailability of the Value or Level of the Reference Asset

Reference Assets Consisting of One or More Currencies

With respect to reference assets consisting of individual currency exchange rates (except for the following currencies, for which the alternative
calculation mechanism is described below: the Australian dollar (AUD), Canadian dollar (CAD), Swiss Franc (CHF), Danish Krone (DKK),
Euro (EUR), British pound (GBP), Japanese Yen (JPY), Norwegian Krone (NOK), New Zealand dollar (NZD), Swedish Krona (SEK)), if any of
the Reuters pages used as sources for the applicable exchange rate on a valuation date, or the successor page thereto, are not available on such
date, then the applicable exchange rate for such date will be calculated by the calculation agent as the arithmetic mean of the applicable
offer-side spot quotations received by the calculation agent from two leading banks (which may include one of our affiliates), selected in the sole
discretion of the calculation agent, for the relevant currencies. If these spot quotations are available from fewer than two banks, then the
calculation agent, in its sole discretion, shall determine which quotation is available and reasonable to be used. If no such spot quotation is
available, the calculation agent shall determine the applicable exchange rate for such date in a commercially reasonable manner.

Where the applicable currency exchange rate is any of AUD, CAD, CHF, DKK, EUR, GBP, JPY, NZD, NOK or SEK, and the applicable
exchange rate is not available on the applicable Reuters page on a valuation date, then such exchange rate will be calculated on the basis of the
arithmetic mean of the applicable spot quotations received by the calculation agent at approximately 10:00 a.m., New York City time, on such
date for the purchase or sale by three reference dealers (which may include one of our affiliates) selected by the calculation agent of the relevant
currency in an amount equal to US $1,000,000 for settlement two business days later. If fewer than two such reference dealers provide such spot
quotations, then such exchange rates will be calculated on the basis of the arithmetic mean of the applicable spot quotations received by the
calculation agent at approximately 10:00 a.m. New York City time, on such date from three leading banks in New York selected by the
calculation agent (and which may include one of our affiliates), for the sale by such banks of the relevant currency in an amount equal to US
$1,000,000 for settlement two business days later. If these spot quotations are available from fewer than three banks, then the calculation agent,
in its sole discretion, shall determine which
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spot rate is available and reasonable to be used. If no spot quotation is available, then such exchange rate will be the rate the calculation agent, in
its sole discretion, determines to be fair and reasonable under circumstances at approximately 10:00 a.m., New York City time, on that date.

If the currency included in the reference asset is replaced by the applicable government with a successor currency, the calculation agent will
adjust the calculation of the reference asset performance in order to equitably reflect that change. Notwithstanding these alternative
arrangements, replacement of a currency comprising a part of the reference asset may adversely affect the market value of your notes.

Reference Assets Consisting of One or More Currency Indices

With respect to a reference asset consisting of one or more currency indices, if the index sponsor discontinues publication of or otherwise fails to
publish any index comprising a part of the reference asset and that index sponsor or another entity publishes a successor or substitute index that
the calculation agent determines to be comparable to the discontinued index (that index being referred to in this section as a �successor index�),
then the index level will be determined by reference to the level of that successor index on the applicable valuation date.

Upon any selection by the calculation agent of a successor index, the calculation agent will provide written notice to the trustee of the selection,
and the trustee will furnish written notice thereof, to the extent the trustee is required to under the senior debt indenture, to each noteholder, or in
the case of global notes, the depositary, as holder of the global notes.

If a successor index is selected by the calculation agent, that successor index will be used as a substitute for the reference asset for all purposes,
including for purposes of determining whether a market disruption event exists with respect to that index.

If (i) the index comprising a part of the reference asset is discontinued or (ii) the index sponsor fails to publish any such index, in either case,
prior to, and such discontinuance is continuing on a valuation date, and the calculation agent determines in its sole discretion that no successor
index is available at the time, then the calculation agent will determine the value to be used for the level of the index. The value to be used for
the level of the index will be computed by the calculation agent in the same general manner previously used by the applicable index sponsor and
will reflect the performance of that index through the business day on which that index was last in effect preceding the date of discontinuance. In
that case, the calculation agent will treat any business day on which the primary exchange for futures or options contracts relating to that index is
open for trading as a business day for that index for purposes of the determination of the level of the index. In that event, the calculation agent
will provide written notice to the trustee of these calculations and adjustments, and the trustee will furnish written notice thereof, to the extent
the trustee is required to under the senior debt indenture, to each noteholder, or in the case of global notes, the depositary, as holder of the global
notes.

Notwithstanding these alternative arrangements, discontinuance of the publication of an index comprising a part of the reference asset may
adversely affect the market value of your notes.

Adjustments Relating to Notes Linked to a Reference Asset That Consists of a Basket of Currency Exchange Rates or Currency Indices

If the calculation agent substitutes a successor currency or a successor index, as the case may be, or otherwise affects or modifies a basket
component, then the calculation agent will make those calculations and adjustments as, in the judgment of the calculation agent, may be
necessary in order to arrive at a basket comparable to the original basket (including without limitation changing the component weights of the
basket components), as if those changes or modifications had not been made, and will calculate the final value of the reference asset with
reference to that basket or the successor basket (as described below), as adjusted.
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In this event, the calculation agent will provide written notice to the trustee of these calculations and adjustments, and the trustee will furnish
written notice thereof, to the extent the trustee is required to under the senior debt indenture, to each noteholder, or in the case of global notes,
the depositary, as holder of the global notes.

In the event of the adjustment described above, the newly composed basket is referred to in this section as the �successor basket� and will be used
as a substitute for the original basket for all purposes.

If the calculation agent determines that the available successor basket or basket components as described above do not fairly represent the value
or level of the original basket or basket components, as the case may be, then the calculation agent will determine the value or level of the
applicable basket components for the applicable valuation date as described under ��Unavailability of the Value or Level of the Reference
Asset�Reference Assets Consisting of One or More Currencies� with respect to currency exchange rates comprising the basket components and
��Unavailability of the Value or Level of the Reference Asset�Reference Assets Consisting of One or More Currency Indices� with respect to
currency indices comprising the basket components.

Notwithstanding these alternative arrangements, discontinuance of trading on the applicable exchanges or markets in any basket component may
adversely affect the market value of the notes.

Market Disruption Events

Unless the relevant pricing supplement specifies otherwise, if a market disruption event occurs or is continuing on a day that would otherwise be
the final valuation date, an averaging observation date or a call observation date, the final value or final values, as applicable, will be calculated
based on the value or level, as applicable, of the reference asset (or the relevant basket component, if applicable) on the first business day
following such originally scheduled final valuation date, averaging observation date or call observation date on which the calculation agent
determines that a market disruption event is not continuing. If a market disruption event occurs or is continuing on each business day to and
including the fifth business day following such originally scheduled final valuation date, averaging observation date or call observation date, the
final value or final values, as applicable, will be determined (or, if not determinable, estimated by the calculation agent in a manner which is
considered commercially reasonable under the circumstances) by the calculation agent on that fifth business day, regardless of the occurrence or
continuation of a market disruption event on that day. In such an event, the calculation agent will make a good faith estimate in its sole
discretion of the final value or final values, as applicable, that would have prevailed in the absence of the market disruption event. In the event
that the final valuation date is postponed as described above, the maturity date will also be postponed by the same number of business days as
the final valuation date. In the event that a call observation date is postponed as described above, the applicable call settlement date will also be
postponed by the same number of business days as the corresponding call observation date.

Unless the relevant pricing supplement specifies otherwise, if a market disruption event occurs or is continuing on any business day during the
performance observation period, a performance participation event or performance termination event will not occur on any such day,
notwithstanding the final value of the reference asset or the reference asset performance on such day; provided, that the maximum number of
consecutive days on which a performance participation event or performance termination event could not occur because of a market disruption
event is five consecutive business days. If a market disruption event occurs or is continuing for greater than five consecutive business days
during the performance observation period, the final value of the reference asset or the reference asset performance, as applicable, will be
determined (or, if not determinable, estimated by the calculation agent in a manner which is considered commercially reasonable under the
circumstances) by the calculation agent on each succeeding consecutive business day on which a market disruption event occurs or is continuing
after five such consecutive business days. In such an event, the calculation agent will make a good faith estimate in its sole discretion of the final
value of the reference asset or the reference asset performance on such day that would have prevailed in the absence of the market disruption
event.
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A market disruption event means any event, circumstance or cause which we determine, and the calculation agent confirms, has or will have a
material adverse effect on our ability to perform our obligations under the notes or to hedge our position in respect of our obligations to make
payment of amounts owing thereunder and more specifically includes the following events to the extent that they have such effect:

a) with respect to individual currency exchange rates that constitute the reference asset or a basket component:

� a suspension, absence or material limitation of trading in the spot, futures contracts, forward contracts or options contracts
related to one or more of the currencies that comprise the reference asset on any relevant exchange or in the
over-the-counter currency markets or a limitation on trading in the spot, futures, forward or options contracts on any
relevant exchange on any one day by reason of movements in prices that exceed the price permitted by such exchanges;

� the enactment, publication, decree or other promulgation of any statute, regulation, rule or order of any court or other
governmental authority which would make it unlawful or impracticable for us to perform our obligations under the notes or
for dealers to execute, maintain or modify a hedge in a position in respect of one or more of the currencies that comprise
the reference asset;

� the taking of any action by any governmental, administrative, legislative or judicial authority or power of the United States
of America, Japan or the European Union or any political subdivision thereof which has a material adverse effect on the
financial markets thereof; or

� any outbreak or escalation of hostilities or other national or international calamity or crisis (including, without limitation,
natural calamities) which has or would have a material adverse effect on our ability to perform our obligations under the
notes or on the ability of a dealer to execute, maintain or modify a hedge of a position with respect to one or more of the
currencies that comprise the reference asset or a material and adverse effect on the economy of the United States of
America, Japan or the European Union or the trading of currencies; and

b) with respect to a currency index that constitutes the reference asset or a basket component:

� a suspension, absence or material limitation of trading in a material number of the currencies underlying the index for more
than two hours or during the one-half hour before the close of trading in that market, as determined by the calculation
agent in its sole discretion;

� a suspension, absence or material limitation of trading in option or futures contracts relating to the currencies underlying
the index, or a material number of the currencies underlying the index, in the primary market for those contracts for more
than two hours of trading or during the one-half hour before the close of trading in that market, as determined by the
calculation agent in its sole discretion;

� one or more of the currency indices is not published, as determined by the calculation agent in its sole discretion; or

� in any other event, if the calculation agent determines in its sole discretion that the event materially interferes with our
ability or the ability of any of our affiliates to unwind all or a material portion of a hedge with respect to the notes that we
or our affiliates have effected or may effect as described below under �Use of Proceeds and Hedging.�
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Common Reference Assets

Some of the reference assets that may be applicable to your notes are described below. The pricing supplement applicable to your notes will
specify which exchange rate and reference asset will apply to your notes (which may or may not be one of the reference assets described below).
In the event of a conflict between the applicable pricing supplement and this product prospectus supplement, the applicable pricing supplement
will control.

If a reference asset is composed of more than one currency exchange rate, each such currency exchange rate is a �basket component.� To the
extent that amounts payable on the notes are based on a reference asset composed of one or more of the currency exchange rates below, the level
with respect to that exchange rate on any day will equal the currency exchange rate as determined by the calculation agent. The reference price
or �fixing level� for each reference asset or basket component referred to in the table below will be determined on each valuation date as set forth
in the column marked Fixing Reference for such reference asset below. If the applicable pricing supplement specifies that continuous monitoring
applies with respect to a performance participation level or performance termination level, see ��Continuous Monitoring� below regarding the
determination of the final value of the reference asset or the reference asset performance with respect to a performance participation level or
performance termination level.

Reference

Asset/Basket

Component
Screen
Reference Fixing Reference

Principal
Financial
Center

Argentine peso (ARS) EMTA (a) one, divided by (b) the Argentine peso/U.S. dollar spot rate for U.S.
dollars, expressed as the amount of Argentine pesos per one U.S. dollar,
for settlement on the same day, as published on EMTA�s web site
(www.emta.org) at approximately 1:00 p.m. (Buenos Aires time), or as
soon thereafter as practicable, on the applicable valuation date

Buenos Aires

Australian dollar (AUD) WMR the U.S. dollar/Australian dollar fixing rate, expressed as the amount of
U.S. dollars per one Australian dollar, for settlement in two business days,
which appears on Reuters Screen USDAUDFIXM=WM at approximately
4:00 p.m., London time, on the applicable valuation date

Sydney and
Melbourne

Brazilian real

(BRL)

BRFR (a) one, divided by (b) the Brazilian real/U.S. dollar offered rate for U.S.
dollars, expressed as the amount of Brazilian reals per one U.S. dollar, for
settlement in two business days, as reported by the Banco Central do Brasil
on SISBACEN Data System under transaction code PTAX-800 (�Consulta
de Cambio� or Exchange Rate Inquiry), Option 5 (�Cotacões para
Contabilidade� or �Rates for Accounting Purposes�), which appears on
Reuters screen BRFR by approximately 6:00 p.m., São Paolo time, on the
applicable valuation date

Brasilia, Rio de
Janeiro or São
Paolo

Canadian dollar (CAD) WMR (a) one, divided by (b) the U.S. dollar/Canadian dollar fixing rate,
expressed as the amount of Canadian dollars per one U.S. dollar, for
settlement in one business day which appears on Reuters Screen
USDCADFIXM=WM at approximately 4:00 p.m., London time, on the
applicable valuation date

Toronto
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Swiss franc

(CHF)

WMR (a) one, divided by (b) the U.S. dollar/Swiss franc fixing rate, expressed as
the amount of Swiss francs per one U.S. dollar, for settlement in two
business days which appears on Reuters Screen USDCHFFIXM=WM at
approximately 4:00 p.m., London time, on the applicable valuation date

Zurich

Chilean peso

(CLP)

CLPOB= (a) one, divided by (b) the Chilean peso/U.S. dollar (observado) rate,
expressed as the amount of Chilean pesos per one U.S. dollar, for
settlement on the same business day as reported by the Banco Central de
Chile, which appears on the Reuters Screen CLPOB=Page below the
caption �Value� at approximately 10:00 a.m., Santiago time, on the first
business day following the applicable valuation date

Santiago

Chinese renminbi (CNY) SAEC (a) one, divided by (b) the Chinese renminbi/U.S. dollar official fixing rate,
expressed as the amount of Chinese renminbi per one U.S. dollar, for
settlement in two business days reported by The State Administration of
Foreign Exchange of the People�s Republic of China, Beijing, which
appears on the Reuters Screen SAEC Page opposite the symbol
�USDCNY=� at approximately 5:00 p.m., Beijing time, on the applicable
valuation date

Beijing

Colombian

peso (COP)

CO/COL03 (a) one, divided by (b) the Colombian peso/U.S. dollar fixing rate,
expressed as the amount of Colombian pesos per one U.S. dollar, for
settlement on the same day reported by the Colombian Banking
Superintendency, which appears on the Reuters Screen CO/COL03 Page to
the right of the caption �TCRM� (�Tasa de Cierre Representative del Mercado�
or closing market price) below the heading �Hoy� at approximately 9:30
a.m., Bogota time, on the first business day following the applicable
valuation date

Bogotá

Czech koruna

(CZK)

WMR (a) one, divided by (b) the U.S. dollar/Czech koruna fixing rate, expressed
as the amount of Czech koruna per one U.S. dollar, for settlement in two
business days, which appears on Reuters Screen USDCZKFIXM=WM at
approximately 4:00 p.m., London time, on the applicable valuation date

Prague

Danish kroner

(DKK)

WMR (a) one, divided by (b) the U.S. dollar/Danish kroner fixing rate, expressed
as the amount of Danish kroner per one U.S. dollar, for settlement in two
business days, which appears on Reuters Screen USDDKKFIXM=WM at
approximately 4:00 p.m., London time, on the applicable valuation date

Copenhagen

euro (EUR) WMR the U.S. dollar/euro fixing rate, expressed as the amount of U.S. dollars per
one euro, for settlement in two business days, which appears on Reuters
Screen EURUSDFIXM=WM at approximately 4:00 p.m., London time, on
the applicable valuation date

TARGET
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British pound

(GBP)

WMR the U.S. dollar/British pound fixing rate, expressed as the amount of U.S.
dollars per one British pound, for settlement in two business days, which
appears on Reuters Screen USDGBPFIXM=WM at approximately 4:00
p.m., London time, on the applicable valuation date

London

Hong Kong

dollar (HKD)

HKDFIX= (a) one, divided by (b) the U.S. dollar/Hong Kong dollar fixing rate,
expressed as the amount of Hong Kong dollars per one U.S. dollar, for
settlement in two business days, which appears on Reuters Screen
HKDFIX= at approximately 11:00 a.m., Hong Kong time, on the
applicable valuation date

Hong Kong

Hungarian

forint (HUF)

WMR (a) one, divided by (b) the U.S. dollar/Hungarian forint fixing rate,
expressed as the amount of Hungarian forints per one U.S. dollar, for
settlement in two business days, which appears on Reuters Screen
USDHUFFIXM=WM at approximately 4:00 p.m., London time, on the
applicable valuation date;

Budapest

Indonesian

rupiah (IDR)

ABSIRFIX01 (a) one, divided by (b) the Indonesian rupiah/U.S. dollar spot rate at 11:00
a.m., Singapore time, expressed as the amount of Indonesian rupiah per
one U.S. dollar, for settlement in two business days, reported by the
Association of Banks in Singapore, which appears on the Reuters Page
ABSIRFIX01 to the right of the caption �Spot� under the column �IDR� at
approximately 11:30 a.m., Singapore time, on the applicable valuation date

Jakarta

Israeli shekel

(ILS)

WMR (a) one, divided by (b) the U.S. dollar/Israeli shekel fixing rate, expressed
as the amount of Israeli shekels per one U.S. dollar, for settlement in two
business days, which appears on Reuters Screen USDILSFIXM=WM at
approximately 4:00 p.m., London time, on the applicable valuation date

Tel Aviv

Indian rupee

(INR)

RBIB (a) one, divided by (b) the Indian rupee/U.S. dollar reference rate,
expressed as the amount of Indian rupees per one U.S. dollar, for
settlement in two business days reported by the Reserve Bank of India
which appears on the Reuters Screen RBIB Page at approximately 2:30
p.m., Mumbai time, or as soon thereafter as practicable, on the applicable
valuation date

Mumbai

Japanese yen

(JPY)

WMR (a) one, divided by (b) the U.S. dollar/Japanese yen fixing rate, expressed
as the amount of Japanese yen per one U.S. dollar, for settlement in two
business days, which appears on Reuters Screen USDJPYFIXM=WM at
approximately 4:00 p.m., London time, on the applicable valuation date

Tokyo
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Korean won

(KRW)

KFTC18 (a) one, divided by (b) the Korean won/U.S. dollar market average rate,
expressed as the amount of Korean won per one U.S. dollar, for settlement
in one business day reported by the Korea Financial Telecommunications
and Clearing Corporation which appears on the Reuters Screen KFTC18
Page to the right of the caption �USD Today� at approximately 5:30 p.m.,
Seoul time, on the applicable valuation date, or as soon thereafter as
practicable, but in no event later than 9:00 a.m., Seoul time, on the first
business day following the applicable valuation date

Seoul

Mexican peso

(MXN)

WMR (a) one, divided by (b) the U.S. dollar/Mexican peso fixing rate, expressed
as the amount of Mexican pesos per one U.S. dollar, for settlement in two
business days, which appears on the Reuters Screen USDMXNFIXM=WM
at approximately 4:00 p.m., London time, on the applicable valuation date

Mexico City

Malaysian

ringgit (MYR)

ABSIRFIX01 (a) one, divided by (b) the Malaysian ringgit/U.S. dollar spot rate at 11:00
a.m., Singapore time, expressed as the amount of Malaysian ringgit per one
U.S. dollar, for settlement in two business days, reported by the
Association of Banks in Singapore, which appears on the Reuters Page
ABSIRFIX01 to the right of the caption �Spot� under the column �MYR� at
approximately 11:30 a.m., Singapore time, on the applicable valuation date

Kuala Lumpur

Norwegian

kroner (NOK)

WMR (a) one, divided by (b) the U.S. dollar/Norwegian kroner fixing rate,
expressed as the amount of Norwegian kroner per one U.S. dollar, for
settlement in two business days, which appears on Reuters Screen
USDNOKFIXM=WM at approximately 4:00 p.m., London time, on the
applicable valuation date

Oslo

New Zealand

dollar (NZD)

WMR the U.S. dollar/New Zealand dollar fixing rate, expressed as the amount of
U.S. dollars per one New Zealand dollar, for settlement in two business
days, which appears on Reuters Screen USDNZDFIXM=WM at
approximately 4:00 p.m., London time, on the applicable valuation date

Wellington
and Auckland

Peruvian sol

(PEN)

PEN=BCRP (a) one, divided by (b) the Peruvian sol/U.S. dollar average exchange rate
in the interbank market, expressed as the amount of Peruvian new sols per
one U.S. dollar, for settlement on the same day, reported by the Banco
Central de Reserva del Peru (www.bcrp.gob.pe) as the �Tipo de Cambio
Interbancario Promedio,� which appears on Reuters screen PEN=BCRP at
approximately 2:00 p.m., Lima time, on the applicable valuation date

Lima
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Philippine

peso (PHP)

PDSPESO (a) one, divided by (b) the U.S. dollar/Philippine peso morning weighted
average rate, expressed as the amount of Philippine pesos per one U.S.
dollar, for settlement in one business day reported by the Philippine
Dealing System PDEX which appears on the Reuters Screen PDSPESO
Page to the right of the caption �AM WT AVE� at approximately 11:30 a.m.,
Manile time, or as soon thereafter as practicable, on the applicable
valuation date

Manila

Polish zloty

(PLN)

WMR (a) one, divided by (b) the U.S. dollar/Polish zloty fixing rate, expressed as
the amount of Polish zloty per one U.S. dollar, for settlement in two
business days, which appears on Reuters Screen USDPLNFIXM=WM at
approximately 4:00 p.m., London time, on the applicable valuation date

Warsaw

Romanian leu

(RON)

WMR (a) one, divided by (b) the U.S. dollar/Romanian leu fixing rate, expressed
as the amount of Romanian leu per one U.S. dollar, for settlement in two
business days, which appears on Reuters Screen USDRONFIXM=WM at
approximately 4:00 p.m., London time, on the applicable valuation date

Bucharest

Russian ruble

(RUB)

EMTA (a) one, divided by (b) the Russian ruble/U.S. dollar specified rate,
expressed as the amount of Russian rubles per one U.S. dollar, for
settlement in one business day, calculated by the Chicago Mercantile
Exchange and as published on CME�s website, which appears on Reuters
Screen EMTA Page at approximately 1:30 p.m., Moscow time, on the
applicable valuation date

Moscow

Swedish krona (SEK) WMR (a) one, divided by (b) the U.S. dollar/Swedish krona fixing rate, expressed
as the amount of Swedish krona per one U.S. dollar, for settlement in two
business days, which appears on Reuters Screen USDSEKFIXM=WM at
approximately 4:00 p.m., London time, on the applicable valuation date

Stockholm

Singapore

dollar (SGD)

ABSIRFIX01 (a) one, divided by (b) the Singapore dollar/U.S. dollar spot rate at
11:00 a.m., Singapore time, expressed as the amount of Singapore dollars
per one U.S. dollar, for settlement in two business days, as reported by the
Association of Banks in Singapore which appears on the Reuters Page
ABSIRFIX01 to the right of the caption �Spot� under the column �SGD� at
approximately 11:30 a.m., Singapore time, on the applicable valuation date

Singapore

Thai baht

(THB)

ABSIRFIX01 (a) one, divided by (b) the Thai baht/U.S. dollar spot rate at 11:00 a.m.,
Singapore time, expressed as the amount of Thai baht per one U.S. dollar,
for settlement in two business days, reported by the Association of Banks
in Singapore which appears on the Reuters Page ABSIRFIX01 to the right
of the caption �Spot� under the column �THB� at approximately 11:30 a.m.,
Singapore time, on the applicable valuation date

Bangkok
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Turkish lira

(TRY)

WMR (a) one, divided by (b) the U.S. dollar/Turkish lira fixing rate, expressed as
the amount of Turkish lira per one U.S. dollar, for settlement in one
business day, which appears on Reuters Screen USDTRYFIXM=WM at
approximately 4:00 p.m., London time, on the applicable valuation date

Ankara

Taiwanese

dollar (TWD)

TAIFX1 (a) one, divided by (b) the Taiwanese dollar/U.S. dollar spot rate, expressed
as the amount of Taiwanese dollars per one U.S. dollar, for settlement in
two business days, as reported by the Taipei Forex Inc. which appears on
the Reuters Screen TAIFX1 Page under the heading �Spot� as of 11:00 a.m.,
Taipei time, on the applicable valuation date, or if no rate appears as of
11:00 a.m., Taipei time, the rate that first appears in any of the next
succeeding 15 minute intervals after such time, up to and including 12:00
noon, Taipei time, on the applicable valuation date

Taipei

South African rand (ZAR) WMR (a) one, divided by (b) the U.S. dollar/South African rand fixing rate,
expressed as the amount of South African rand per one U.S. dollar, for
settlement in two business days, which appears on Reuters Screen
USDZARFIXM=WM at approximately 4:00 p.m., London time, on the
applicable valuation date

Johannesburg

Continuous Monitoring

If a performance participation level or performance termination level is specified in the relevant pricing supplement and the reference asset
consists of a single currency exchange rate or currency index, the relevant pricing supplement will specify whether fixing level monitoring or
continuous monitoring will apply for purposes of determining whether a performance participation event or performance termination event has
occurred. If continuous monitoring applies, some of the continuously observed currency exchange rates that may be applicable solely to the
determination of whether a performance participation event or performance termination event has occurred are described below. In the event of a
conflict between the applicable pricing supplement and this product prospectus supplement, the applicable pricing supplement will control.

The reference price for each reference asset referred to in the table below to which continuous monitoring applies will be determined during the
performance observation period, if applicable, for purposes of determining whether a performance participation event or performance
termination event has occurred, as set forth in the column marked Continuous Reference for such reference asset below:

Reference

Asset/Basket

Component
Screen
Reference Continuous Reference

Principal
Financial
Center

Australian dollar (AUD) AUD=EBS the most recently traded U.S. dollar/Australian dollar exchange rate,
expressed as the amount of U.S. dollars per one Australian dollar, observed
on the continuous trading Electronic Broking Services (�EBS�) Spot Dealing
System, which appears on Reuters screen AUD=EBS, at any time on any
business day during the applicable performance observation period

Sydney and
Melbourne
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Brazilian real

(BRL)

N/A (a) one, divided by (b) either (i) the Brazilian real/U.S. dollar exchange rate
for a transaction of a commercial size (which shall be not less than
$3,000,000), expressed as the amount of Brazilian reals per one U.S.
dollar, determined by reference to the wholesale financial market in Brazil
or on the Brazilian Mercantile & Futures Exchange (the �BM&F�) or (ii) the
implied Brazilian real/U.S. dollar exchange rate for a transaction of a
commercial size (which shall be not less than $3,000,000), expressed as the
amount of Brazilian reals per one U.S. dollar, equal to the Brazilian
real/U.S. dollar exchange rate for the shortest dated contract for Brazilian
real/U.S. dollar futures traded on the BM&F expiring after 4:00 p.m. (São
Paulo time) on such day on which commercial banks are open for business
(including dealings in foreign exchange and foreign currency deposits) in
São Paulo, Brasilia or Rio de Janeiro (a �Brazil Business Day�) (but on the
last Brazil Business Day of any month, then the exchange rate for the
second shortest dated futures contract) minus the last-traded �casado� (and if
the last traded �casado� is outside the current bid-offer spread, then the
mid-market �casado�), where �casado� means the difference between (X) the
Brazilian real/U.S. dollar exchange rate for the shortest dated contract for
Brazilian real/U.S. dollar futures traded on the BM&F (but on the last
Brazil Business Day of any month, then the exchange rate for the second
shortest dated futures contract) and (Y) the Brazilian real/U.S. dollar
exchange rate determined in accordance with subparagraph (i) above for a
transaction of a commercial size (which shall be not less than $3,000,000),
expressed as the amount of Brazilian reals per one U.S. dollar, determined
by reference to the wholesale financial market in Brazil or on the BM&F,
as determined by the calculation agent during the hours of 9:00 a.m. and
6:00 p.m. (São Paulo time) on any Brazil Banking Day, provided,
however, that on the expiration date of this transaction, the spot exchange
rate for these purposes shall be determined no later than 4:00 p.m. (São
Paulo time)

Brasilia, Rio
de Janeiro or São
Paolo

Canadian

dollar (CAD)

CAD=EBS (a) one, divided by (b) the most recently traded U.S. dollar/Canadian dollar
exchange rate, expressed as the amount of Canadian dollars per one U.S.
dollar, observed on the continuous trading EBS Spot Dealing System,
which appears on Reuters screen CAD=EBS, at any time on any business
day during the applicable performance observation period

Toronto

Swiss franc

(CHF)

CHF=EBS (a) one, divided by (b) the most recently traded U.S. dollar/Swiss franc
exchange rate, expressed as the amount of Swiss francs per one U.S. dollar,
observed on the continuous trading EBS Spot Dealing System, which
appears on Reuters screen CHF=EBS, at any time on any business day
during the applicable performance observation period

Zurich
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euro (EUR) EUR=EBS the most recently traded U.S. dollar/euro exchange rate, expressed as the
amount of U.S. dollars per one euro, observed on the continuous trading
EBS Spot Dealing System, which appears on Reuters screen EUR=EBS, at
any time on any business day during the applicable performance
observation period

TARGET(1)

British pound

(GBP)

GBP=EBS the most recently traded U.S. dollar/British pound exchange rate, expressed
as the amount of U.S. dollars per one British pound, observed on the
continuous trading EBS Spot Dealing System, which appears on Reuters
screen GBP=EBS, at any time on any business day during the applicable
performance observation period

London

Israeli shekel

(ILS)

ILS=D2 (a) one, divided by (b) the most recently traded U.S. dollar/Israeli shekel
exchange rate, expressed as the amount of Israeli shekels per one U.S.
dollar, observed on the continuous trading Reuters Dealing Link Spot
Dealing System, which appears on Reuters screen ILS=D2, at any time on
any business day during the applicable performance observation period

Tel Aviv

Japanese yen

(JPY)

JPY=EBS (a) one, divided by (b) the most recently traded U.S. dollar/Japanese yen
exchange rate, expressed as the amount of Japanese yen per one U.S.
dollar, observed on the continuous trading EBS Spot Dealing System,
which appears on Reuters screen JPY=EBS, at any time on any business
day during the applicable performance observation period

Tokyo

Mexican peso

(MXN)

MXN=D2 (a) one, divided by (b) the most recently traded U.S. dollar/Mexican peso
exchange rate, expressed as the amount of Mexican pesos per one U.S.
dollar, observed on the continuous trading Reuters Dealing Link Spot
Dealing System, which appears on Reuters screen MXN=D2, at any time
on any business day during the applicable performance observation period

Mexico City

New Zealand

dollar (NZD)

NZD=EBS the most recently traded U.S. dollar/New Zealand dollar exchange rate,
expressed as the amount of U.S. dollars per one New Zealand dollar,
observed on the continuous trading EBS Spot Dealing System, which
appears on Reuters screen NZD=EBS, at any time on any business day
during the applicable performance observation period

Wellington
and Auckland

Russian ruble (RUB) RUBTOM=D2 (a) one, divided by (b) the most recently traded U.S. dollar/Russian ruble
exchange rate, expressed as the amount of Russian rubles per one U.S.
dollar, observed on the continuous trading Reuters Dealing Link Spot
Dealing System, which appears on Reuters screen RUBTOM=D2, at any
time on any business day during the applicable performance observation
period

Moscow

(1)�TARGET� means the Trans-European Automated Real-Time Gross Settlement Express Transfer System.
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Turkish lira (TRY) TRYTOM=D2 (a) one, divided by (b) the most recently traded U.S. dollar/Turkish lira
exchange rate, expressed as the amount of Turkish lira per one U.S. dollar,
observed on the continuous trading Reuters Dealing Link Spot Dealing
System, which appears on Reuters screen TRYTOM=D2, at any time on
any business day during the applicable performance observation period

Ankara

South

African rand

(ZAR)

ZAR=D2 (a) one, divided by (b) the most recently traded U.S. dollar/South African
rand exchange rate, expressed as the amount of South African rand per one
U.S. dollar, observed on the continuous trading Reuters Dealing Link Spot
Dealing System, which appears on Reuters screen ZAR=D2, at any time on
any business day during the applicable performance observation period

Johannesburg

Default Amount on Acceleration

Unless otherwise specified in the relevant pricing supplement, in case an event of default with respect to the notes shall have occurred and be
continuing, the amount declared due and payable on the notes upon any acceleration of the notes will be determined by the calculation agent and
will be an amount in cash equal to the amount payable as described under the caption ��Payment of Cash Settlement Amount on the Maturity Date,�
calculated as if the date of acceleration were the final valuation date.

If the maturity of the notes is accelerated because of an event of default, we will, or will cause the calculation agent to, provide written notice to
the trustee at its New York office, on which notice the trustee may conclusively rely, and to the depositary, of the cash amount due with respect
to the notes as promptly as possible and in no event later than two business days after the date of acceleration.

Role of Calculation Agent

The calculation agent will make all determinations regarding the interest payments, if applicable; the final value of the reference asset (or each
basket component, if applicable); reference asset performance; the cash settlement amount; market disruption events; successor reference assets;
exchange rates; the maturity date; the final valuation date; averaging observation dates; business days; call observation dates; whether an
automatic call has occurred; the performance observation period; whether a performance participation event or performance termination event
has occurred; the cash settlement amount; the additional amount, if any; and the amount payable on your notes at maturity or upon redemption;
and any other determination as applicable or specified in the relevant pricing supplement. Absent manifest error, all determinations of the
calculation agent will be final and binding on you and us, without any liability on the part of the calculation agent.

Please note that Nomura Securities International, Inc. is currently serving as the calculation agent for the notes, and in the future Nomura
Securities International, Inc. or one of its affiliates may act as the calculation agent. We may change the calculation agent for your notes at any
time without notice and the calculation agent may resign as calculation agent at any time upon 60 days� written notice to us.

Special Calculation Provisions

Business Day

Unless specified otherwise in the applicable pricing supplement, with respect to notes linked to a single currency, �business day� will mean a day
on which commercial banks and foreign exchange markets settle payments and are open for general business (including dealings in foreign
exchange and foreign currency
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deposits) in (1) New York City, (2) the designated financial center for the currency to which the note is linked and (3) if the note is denominated
in a currency other than US dollars, the designated financial center for that currency.

Unless specified otherwise in the applicable pricing supplement, with respect to notes linked to a basket of currencies, �business day� will mean a
day on which commercial banks and foreign exchange markets settle payments and are open for general business (including dealings in foreign
exchange and foreign currency deposits) in (1) New York City, (2) each of the designated financial centers for each of the currencies to which
the note is linked and (3) if the note is denominated in a currency other than US dollars, the designated financial center for that currency.

The �designated financial center(s)� for a currency will be either (1) as set forth under the �principal financial center� column in the tables above
with respect to such currency, or (2) specified in the applicable pricing supplement.

Unless specified otherwise in the applicable pricing supplement, with respect to notes linked to a single currency index or a basket of currency
indices, �business day� will mean a day that is (1) a New York business day as defined in the accompanying prospectus, (2) a day on which each
such index is calculated and published by the applicable index sponsor and (3) if the note is denominated in a currency other than US dollars, a
day on which commercial banks and foreign exchange markets settle payments and are open for general business (including dealings in foreign
exchange and foreign currency deposits) in the designated financial center for the currency in which the note is denominated.

Fixing Level

Unless otherwise specified in the applicable pricing supplement, with respect to any reference asset that is an index, the fixing level on any
business day will be the official fixing level of the index or any successor index published by the index sponsor at the regular weekday close of
trading on the primary exchange for the currencies comprising the index on the relevant business day.
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HYPOTHETICAL RETURNS ON YOUR NOTES

The relevant pricing supplement may include a table or chart showing a hypothetical cash settlement amount for your notes that will be paid at
maturity, based on a range of hypothetical reference asset performances and on various key assumptions (including whether the notes would be
subject to an automatic call or optional early redemption) shown in the relevant pricing supplement.

Any table or chart showing hypothetical amounts will be provided for purposes of illustration only. It should not be viewed as an indication or
prediction of future investment results. Rather, it is intended merely to illustrate the impact that various hypothetical market levels of the
reference asset on the applicable valuation date, as calculated in the manner described in the relevant pricing supplement and assuming all other
variables remained constant. The hypothetical amounts listed in the relevant pricing supplement will be entirely hypothetical. They will be based
on market levels for the reference asset or basket components comprising the reference asset that may not be achieved on the applicable
valuation date, and on assumptions that may prove to be erroneous.

As calculated in the relevant pricing supplement, the hypothetical amounts on your notes at maturity may bear little or no relationship to the
actual market value of your notes on that date or at any other time, including any time you might wish to sell your notes. In addition, you should
not view the hypothetical amounts as an indication of the possible financial return on an investment in your notes, since the financial return will
be affected by various factors, including taxes, that the hypothetical information does not take into account. Moreover, whatever the financial
return on your notes might be, it may bear little relation to�and may be much less than�the financial return that you might achieve were you to
invest in the reference asset. Among other things, the financial return on the reference asset would not be limited by the principal amount of your
notes and an investment in the reference asset is likely to have tax consequences that are different from an investment in your notes.

We describe various risk factors that may affect the market value of your notes, and the unpredictable nature of that market value, under
�Additional Risk Factors Specific to Your Notes� above.

We cannot predict the market levels of the reference asset or, therefore, the final reference asset performance for your notes or whether your
notes would be subject to an automatic call, if applicable. Moreover, the assumptions we make in connection with any hypothetical information
in the relevant pricing supplement may not reflect actual events. Consequently, that information may give little or no indication of the amount
that will be delivered in respect of your notes at maturity, nor should it be viewed as an indication of the financial return on your notes or of
how that return might compare to the financial return on an investment directly in the reference asset.
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USE OF PROCEEDS AND HEDGING

We will use the net proceeds we receive from the sale of the notes for the purposes we describe in the accompanying prospectus under �Use of
Proceeds.� We or our affiliates may also use those proceeds in transactions intended to hedge our obligations under the notes as described below.

In connection with the sale of each issuance of the securities, our affiliates may enter into hedging transactions involving purchases of securities
or over-the-counter derivative instruments linked to the applicable currency exchange rate or currency index prior to or on the pricing date. From
time to time, we or our affiliates may enter into additional hedging transactions or unwind those we have entered into.

Our affiliates may acquire a long or short position in securities similar to the securities from time to time and may, in their sole discretion, hold
or resell those similar securities. Our affiliates may close out our or their hedge on or before the maturity date.

The price at which you purchase the notes includes the costs and profits of the hedging activity discussed above, as well as a selling concession
(including a broker�s commission). As a result, assuming no change in market conditions or any other relevant factors, the price, if any, at whi
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