
Key Features
� High yielding Kick-Out Note with decreasing early exit levels

� Potential 11.55% annual return for each year the investment
runs through to maturity

� Maximum investment term five years, maturing 
21st April 2015

� Maximum potential return of 57.75% at maturity

� Returns linked to FTSE 100, S&P 500, and Hang Seng China
Enterprise Index

� First Kick-Out date is two years after the Start Date and annually
therein

� Defensive Kick-Out Barriers from year three to year five

� Returns currently subject to Capital Gains Tax

� Investing in the Note puts your Capital at risk

� Issuer: Morgan Stanley

� For Professional Investors only

WARNING:  This Brochure is directed to those persons who are Eligible Counterparties
or Professional Investors and must not be acted on or relied upon by Retail Clients
(each as defined in the UK Financial Services Authority’s Rules). Investors must be
aware that they could lose some or all of their initial investment and will have no access
to the Financial Services Compensation Scheme or the Financial Ombudsman. 

Altus Financial Products LLP
Innovation, Transparency and Integrity

Altus Step-Down Kick-Out Note
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Introduction to the Altus Step-Down Kick-Out Note
Altus Financial Products
Altus Financial Products is a specialist provider of structured product solutions to wealth managers and financial
advisers.  The firm creates structured investment solutions for sophisticated investors by leveraging over 15
years of investment banking experience, which has included quantitative research, pricing, risk managing, and
structuring exotic derivative products for some of the world’s leading financial institutions.     

All solutions are sourced directly from investment banks. Altus’ institutional experience ensures that the firm is
able to deliver innovative investments for the client at the best possible value.

Altus focuses on delivering structured solutions only to sophisticated investors because the firm believes that
structured derivative products can be complex and are only suitable to investors who understand the concept of
risk and return.

Altus Financial Products is an Appointed Representative of Stratus Capital LLP.  Stratus Capital markets, sponsors
and operates alternative investments and is Authorised and Regulated by the Financial Services Authority.  

Investment Rationale  
The Altus Step-Down Kick-Out Note is designed for Professional Investors, who believe that the global economy
has stabilised and who would like to take advantage of global economic stabilisation in the medium term. The
Accrued Return is linked to the performance of the UK, US and Chinese equity markets. See page 6 for the
description of the indices and their historical performance to date.

Structure Summary
The Note is designed to suit investors who have a market-neutral view of global equity markets in the medium
term. The investment has decreasing early exit triggers which will potentially increase the probability of
earning a growth return even if slight falls in equity markets occur. 

The Note will redeem early if the level of ALL underlying indices are AT or ABOVE a predetermined trigger level
(the Kick-Out Barrier). This Kick-Out test is carried out on a set of predetermined dates and the Note can only
mature on one of these dates.  The first Kick-Out Date is on 10th April 2012 (two years from the Start Date);
and if the three indices close at or above 100% of their initial levels the Note matures and the investor will receive
23.10% plus their initial capital; (11.55% * 2 years = 23.10%).

In the event that the early exit does not occur on 10th April 2012 the Note will continue to exist and last to at
least the next Kick-Out date a year later.  The Kick-Out Barriers decrease by 5% for each year the Note continues
to exist and the growth return will accrue until the Kick-out Barrier is satisfied.  Therefore, if the investment lasts
until Expiry, 7th April 2015, the Kick-Out Barrier decreases to 85% of the initial index levels and the maximum
potential return grows to 57.75% plus the initial capital.

The use of three indices and a maximum investment term of five years are used in order to enhance the potential
Accrued Return.

Note that ALL three indices are required to satisfy the early exit trigger for the Accrued Return to be paid
and for the Note to redeem early.

Capital at Risk
100% of initial capital will be returned to the investor as long as NONE of the indices fall by more than 50%
of their initial level at Expiry (7th April 2015). Capital is at risk if the final level of at least one of the indices is
more than 50% below its initial level.  In this case initial investment returned will be reduced by 1% for each 1%
that the level of the worst performing index, on the Expiry Date, is below its starting index level.

Note that IF ANY of the indices falls more than 50% at Expiry the investor’s capital is at risk.

Structure Components
The investor’s initial investment is used to buy a Medium Term Note from Morgan Stanley, the Note issuer. This
medium Term Note is made up of two components: 

1. A fixed income security which is a type of corporate bond, which is like a loan to the company; and

2. An equity derivative which is used to generate the Accrued Return of 11.55% per annum linked to the
performance of the FTSE 100, S&P 500 and the HSCEI. The Accrued Return is not guaranteed and
depends on the indices satisfying the conditions described in the Key Features section on page 4.

Counterparty Risk
The medium term note will be purchased from Morgan Stanley. It is possible that Morgan Stanley could go
bankrupt or may be unable to pay back the medium term note. If Morgan Stanley collapses then investors may
lose some or all of their money.

This product is only available to Professional Investors and this Term Sheet is not available to the general public in the United Kingdom. It may be issued by Altus
Financial Products on a confidential basis to a limited number of potential Professional Investors and to other persons authorised pursuant to the Financial
Services and Markets Act 2000 for the sole purpose of providing information about a potential investment. The only category of person in the UK to whom this
Term Sheet is being distributed to by Altus Financial Products are: (1) persons authorised under the FSMA; and (2) other exempted persons outlined in COBS
4.12 of the FSA Handbook.

The Note is not capital protected. Investors must be prepared that they could lose some or all of their initial investment.



Capital Redemption:  If on Expiry the Final Level of ALL three indices is AT or ABOVE the Barrier, investors
receive 100% of their initial investment.

Otherwise, investors receive 100% less any negative performance of the worst
performing index over the investment period.

Barrier: 50% of the initial level, observed on the close at Expiry, 7th April 2015

Tax Treatment: Currently subject to Capital Gains Tax

Investment Term: 5 years maximum

Issuer: Morgan Stanley, Standard & Poor’s rating A

Minimum Investment: £50,000 and £5,000 therein

Nominal: £5,000

Offer Price: 100% of Nominal (All fees and commissions included)

Investor Categorisation: Only available to Professional Investors, SIPPs, SSASs, Corporates and Trusts

Subscription Period: 1st February 2010 to 1st April 2010

Arranger: The Note is arranged and managed by Altus Financial Products LLP

Key Features
Underlying Indices: FTSE 100, (Bloomberg code: UKX Index)

S&P 500, (SPX Index)

Hang Seng China Enterprise Index, (HSCEI Index)

(See page 6 for index descriptions)

Initial Index Level: The official closing for FTSE 100, S&P 500 and HSCEI on 6th April 2010 

Issue Date: 13th April 2010

Final Index Level: The official closing for each underlying index on 7th April 2015

Maturity Date: 21st April 2015

Accrued Return: 11.55% simple per annum

Kick-Out Condition: On each Kick-Out date the Note will redeem early and pay the 
Accrued Return if ALL the Underlying Indices close at or above the 
Kick-out Barrier, (see page 5 for pay-off diagram)

Early Exit Observation Dates, Kick-Out Barriers and Potential Returns:
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This product is only available to Professional Investors and this Term Sheet is not available to the general public in the United Kingdom. It may be issued by Altus
Financial Products on a confidential basis to a limited number of potential Professional Investors and to other persons authorised pursuant to the Financial
Services and Markets Act 2000 for the sole purpose of providing information about a potential investment. The only category of person in the UK to whom this
Term Sheet is being distributed to by Altus Financial Products are: (1) persons authorised under the FSMA; and (2) other exempted persons outlined in COBS
4.12 of the FSA Handbook.

The Note is not capital protected. Investors must be prepared that they could lose some or all of their initial investment.

Observation Dates Investment Returns Exit & Return Conditions

Year 2: 10th April 2012 23.10% + initial capital If ALL indices >= 100% of initial levels

Year 3: 8th April 2013 34.65% + initial capital If ALL indices >= 95% of initial levels

Year 4: 7th April 2014 46.20% + initial capital If ALL indices >= 90% of initial levels

Year 5: 7th April 2015 57.75% + initial capital If ALL indices >= 85% of initial levels



Start Date 6th April 2010
The Initial Levels of the FTSE 100, the S&P
500 and the HSCEI are set at the Start
Date.

Year 2 – 10th April 2012
Are the closing levels of
the three indices GREATER THAN or
EQUAL TO 100% of their Initial Levels?

Year 3 – 8th April 2013
Are the closing levels of
the three indices GREATER THAN or
EQUAL TO 95% of their Initial Levels?

Year 4 – 7th April 2014
Are the closing levels of
the three indices GREATER THAN or
EQUAL TO 90% of their Initial Levels?

Year 5 – 7th April 2015
Are the closing levels of
the three indices GREATER THAN or
EQUAL TO 85% of their Initial Levels?

Are the closing levels of
the three indices GREATER THAN or
EQUAL TO 50% of their Initial Levels?

Investment redeems and investor receives:

INITIAL INVESTMENT PLUS 23.10%
YES

Investment redeems and investor receives:

INITIAL INVESTMENT PLUS 34.65%

NO

YES

Investment redeems and investor receives:

INITIAL INVESTMENT PLUS 46.20%

NO

YES

Investment redeems and investor receives:

INITIAL INVESTMENT PLUS 57.75%

NO

YES

Investment matures and investor receives
100% of their Initial Investment BUT NO

GROWTH RETURN.

NO

YES

NO

NO GROWTH RETURN. Only the Index
with the WORST RETURN at Expiry is

considered. Initial Capital returned will be
REDUCED by 1% for each 1% that the
Final Index Level is BELOW the Initial

Index Level.
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Illustration of Returns
The diagram below explains how the Kick-Out Note works



FTSE 100 (UKX Index)
The FTSE 100 Index is a weighted
index of the 100 most highly
capitalised companies traded on the
London Stock Exchange. The index
was developed with a base level of
1000 as of January 3rd 1984.
FTSE 100 companies represent
about 81% of the market
capitalisation of the whole London
Stock Exchange.

The Underlying Indices

3000

3500

4000

4500

5000

5500

6000

6500

7000

2 Jan 05 2 Jan 06 2 Jan 07 2 Jan 08 2 Jan 09 2 Jan 10

6

This product is only available to Professional Investors and this Term Sheet is not available to the general public in the United Kingdom. It may be issued by Altus
Financial Products on a confidential basis to a limited number of potential Professional Investors and to other persons authorised pursuant to the Financial
Services and Markets Act 2000 for the sole purpose of providing information about a potential investment. The only category of person in the UK to whom this
Term Sheet is being distributed to by Altus Financial Products are: (1) persons authorised under the FSMA; and (2) other exempted persons outlined in COBS
4.12 of the FSA Handbook.

The Note is not capital protected. Investors must be prepared that they could lose some or all of their initial investment.

Below is the Historic Performance of the FTSE 100. 
Data source: Bloomberg, January 2010

S&P 500 (SPX Index)
Standard and Poor's 500 Index is a
capitalisation-weighted index of 500
stocks. The index is designed to
measure performance of the US
domestic economy through changes
in the aggregate market value of
500 stocks representing all major
industries.
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Below is the Historic Performance of the S&P 500. 
Data source: Bloomberg, January 2010

Hang Seng China Enterprise
Index (HSCEI Index)
The Hang Seng China Enterprise
Index is a free float capitalisation-
weighted index of China enterprises
listed on the Hong Kong Stock
Exchange in the form of H-shares
and included in the Hang Seng
Mainland Composite Index.  The
index is made up of 44 stocks.
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Below is the Historic Performance of the HSCEI.
Data source: Bloomberg, January 2010



It is important that all features of any investment product are fully understood by the investor before
choosing whether it is suitable for them. The considerations set out below should guide the Financial Adviser
in deciding if the Altus Step-Down Kick-Out Note is suitable for their client.

Please note that Altus Financial Products does not provide investment advice. If the following statements
apply to your client then an investment in the Note may be appropriate: 

� They are a Professional Investor 

� They are looking for pre-defined returns that are dependent on the performance of the FTSE 100, S&P
500 and the Hang Seng China Enterprise Index

� They wish to protect their initial capital against adverse movements in the aforementioned indices to a
certain level

� They are prepared to risk losing some or all of their investment should any of the aforementioned indices
fall by more than 50% on Expiry of the Note

� They understand that the payment of the Accrued Return and the initial capital depends on the
performance of the worst performing index

� They are willing to invest for the full five-year term, although they understand that the Note can terminate
early, at the earliest after two years from the Start Date

� They would like returns to be subject to Capital Gains Tax, although this may be subject to change

� They understand that they are exposed to Morgan Stanley credit risk and should this institution fail, or
default on their obligations, they may lose some or all of their initial investment

� They are satisfied with the 3% fee paid to the Financial Adviser as outlined in the Terms and Conditions

If the following statements apply to your client then an investment in this Note may not be appropriate:

� They are a Retail Client, and would like the rights afforded to a Retail Client including recourse to the
Financial Services Compensation Scheme or the Financial Ombudsman

� They are not prepared to put their capital at risk

� They are not able to risk receiving back less than their initial investment

� They are looking for regular income

� They do not agree to the fee structure outlined in the Terms and Conditions

� They do not understand the structure and the associated risks

� They  do not want to be exposed to Morgan Stanley credit risk

Suitability
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All investors must read this section before considering any investment into the Altus Step-Down Kick-Out Note
and ensure that all risk factors are fully understood.

MARKET RISK – Equity indices can be highly volatile and if ANY of the indices should fall to zero on maturity
then the investor will lose all their initial investment.  

WORST OF PROFILE – The Accrued Return and Capital Protection Barrier depend on the worst performing
index.  For the Accrued Return to be paid and the Note to mature early, ALL three indices must satisfy the
Kick-Out Barrier.  If the worst performing index is less than the Kick-Out Barrier then the Note will not redeem
early.   For 100% of the capital to be paid back at maturity ALL three indices must NOT have fallen by more
than 50%.  If the worst performing index on Expiry is BELOW the Capital Protection Barrier then an amount
less than the investor’s initial investment will be returned.

CREDIT & COUNTERPARTY RISK – Your money will be used to buy a note issued by Morgan Stanley & Co.
International PLC, rated A by Standard and Poor’s. The purchase of the Note is essentially a loan to Morgan
Stanley that they are obliged to repay to you at maturity. In the event of Morgan Stanley going into liquidation,
you may lose all or part of your initial investment. Morgan Stanley has a credit rating of A from Standard &
Poor’s at the time of publication.   Standard and Poor’s rate companies from AAA (most Secure/Best) to D
(Most Risky/Worst).  Based on Morgan Stanley’s current rating, Altus Financial Products believe that Morgan
Stanley is likely to fulfil its financial obligation and pay out the returns on early redemption or at maturity, if any,
but this is not guaranteed.

TAX – HMRC at present views this structure as being subject to Capital Gains Tax. It is, however,
recommended you take tax advice from an adviser and remain aware that HMRC may change its view on the
structure and the tax treatment of returns. Altus Financial Products does not give tax advice.

CAPITAL AT RISK – The Altus Step-Down Kick-Out Note puts all your capital at risk. 100% of initial investment
is returned at maturity if: the FTSE 100, S&P 500 and the HSCEI ALL close at or above 50% of  their Initial
Levels observed on the Expiry Date.  If ANY index falls by more than 50% at Expiry, the investor will suffer the
respective loss linked to the worst performing index on the Expiry Date.  The investor in this case will receive
back an amount in GBP which is less than their Initial Investment. If the worst performing index falls to zero on
maturity then an investor will lose all their initial investment.

CAPPED PERFORMANCE – The return on your investment is pre-defined.  If all the indices grow more than the
expected Accrued Return, the investor’s return is capped to the exit return level.  The investor may receive a
lesser return than they would have received from an investment directly linked to the positive performance on
the underlying indices.

LIQUIDITY –  Investors should be aware that this investment has a maximum possible term of five years and
that they should expect to have their capital tied up for this period unless the product redeems early if Kick-Out
conditions are met. 

Morgan Stanley & Co. International plc, an affiliate of the Issuer of the Notes, will use reasonable efforts to
provide daily indicative secondary market prices for the Notes. If the Note is sold back to the issuer prior to
early redemption or maturity, the amount an investor receives back may be less than the initial capital invested.

MARKET PRICE – The value of this investment is complex and depends on many market parameters.  The
following parameters are the most important: the volatility of the underlying indices, the rate of interest of the
payoff currency (GBP rates), the rate of interest of the domestic currencies in which the underlying indices are
based and the correlation between the underlying indices. This Note does not include returns from dividend
income or participation in corporate actions, as would be the case if directly invested in the underlying indices.

VALUATION –  Morgan Stanley & Co. International plc, which is an affiliate of the Issuer of the Notes, is the
calculation agent for the investment.

PROFESSIONAL INVESTORS – Professional Investors have no recourse to the Financial Services
Compensation Scheme or the Financial Ombudsman.  They lose all rights that are afforded to Retail Clients and
no Retail Client should opt to become an Elective Professional Investor without consulting their Financial
Adviser.

Risk Factors
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1. Definitions
Application Form – the form you must complete for a direct investment or an investment by a pension fund, corporate
or trust.

Initial Investment – initial capital invested in the Security.

Term Sheet – the brochure confirming the structures details, potential returns, underlying indices and all associated risk
factors.

Start Date – the strike date of the Securities, the date when the Initial Levels of the underlying assets are set and the
date when Securities are hedged by the Issuer.

Payment Date – the Date on which all monies are transferred to the Security Issuer in return for the Securities.  The
Date on which the Securities are issued.

We, us, our, ourselves – Altus Financial Products LLP, which is an Appointed Representative of Stratus Capital LLP and
is Authorised and Regulated by the Financial Services Authority (FSA).

You, your, yourselves - the Security holder named in the application form.  

FSA – The Financial Services Authority of 25 The North Colonnade, Canary Wharf, London E14 5HS.

Rules – the handbook of rules and guidance issued by the FSA under the Act. 

The Act – the Financial Services and Markets Act 2000 and any regulations made there-under.

Securities, Structured Investment, Investment – the structured product as described in the Brochure.

Business Day - Any day which is a week day and not a Public Holiday in the UK.

2. Application 
2.1 By signing and submitting the Application Form to partake in the Security you agree that we will act as an agent on

your behalf. We will arrange to buy the Securities from the Issuer and will arrange for safe custody of the Securities
to be held on your behalf during the life of the investment.

2.2 By signing the Application Form you confirm that you have supplied accurate information and have read and
understood the terms of the structured product, market risk factors, credit risk factors and these Terms and
Conditions. These Terms and Conditions are the basis for the agreement between you (the investor) and us (Altus
Financial Products LLP).  

2.3 By signing the Application Form you have understood and confirm that you categorise yourself as a Professional
Investor; and that we will treat you as such.

3. Investor Categorisation 
3.1 We will categorise all investors in this Security as Professional Investors.  

3.2 You cannot elect to be treated as a Retail Client. If you elect to be treated as a Retail Client we will return your
Application and you will be unable to invest in the Security.  

3.3 You are aware that your categorisation as a Professional Investor prevents you from being entitled to certain
protections available to Retail Clients, including but not limited to protections set out in the Rules relating to:

i. Rights of access to the Financial Ombudsman Service
ii. The regulation of complaints by Retail Clients
iii. The requirement to obtain additional information from Retail Clients in order to assess the appropriateness of

services provided
iv. Best execution, in that for Retail Clients this is determined primarily in relation to total consideration 
v. Requirements as to information, including confirmations, which are provided to Retail Clients
vi. Access to the Financial Services Compensation Scheme

4. Execution and Securities
4.1 We will take all reasonable steps to obtain the best possible result for you in effecting all sales, purchases and other

transactions in Securities. 

4.2 Your Securities will be pooled with the investments of other clients and individual investor entitlements, such as
corporate actions, may not be identifiable by separate certificates.  In event of issuer default you may encounter a
delay in recovering the cash value of your Securities and an increased risk of a loss in the event of a shortfall; this
shortfall will be shared on a pro rata basis among all investors. 

4.3 The Royal Bank of Canada (Channel Islands) Limited (''RBC'') is the custodian of the Securities on your behalf.
Securities will be held in the Altus Clients’ Custody Account, with segregated client sub-accounts.  We take no
responsibility for a default of RBC while executing the custodial services. 

4.4 Money pending investment is held at RBC in the Securities Subscription Account until one business day before the
Payment Date of the Security when the money is moved to the Altus Clients’ Custody Account.  The money is not
protected and you will not have recourse to the Guernsey Banking Deposit Compensation Scheme in the event that
RBC defaults. You may lose some or all of your initial investment prior to the Start of the Security.  

Terms and Conditions
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4.5 Monies will be returned should the appropriate Know Your Customer documents not be received in time. 

4.6 There is no interest paid on money in the Securities Subscription Account before the Payment Date.

4.7 Any proceeds of the investment will be sent to you, either by cheque or electronic transfer by RBC within seven
business days after early or final redemption.

5. Death
In event of death the Security forms part of your estate for Inheritance Tax Purposes and we will wait for instructions
from your estate.

6. Liability
Ensure you have read the risk factors in the Brochure for the Security.  No warranty is given by us as to the
performance or profitability of the investment.  The price of the Security can go up as well as down and there is a risk
attached to stock market-related investments.  We are not liable for any failure, interruption or delay in the
performance of our obligations from any event not reasonably within our control; we shall not be liable or have any
responsibility of any kind for any loss or damage you may incur as a result.

7. Governing Law
This agreement is governed by English Law.

8. Cancellations
There is no right to cancellation for you as a Professional Investor as per COBS 15 Annex 1.  However, if you decide
the investment does not suit you, then you can cancel your application up to the Start Date and receive all your initial
investment back.  If you decide to cancel after the Start Date we will sell back the Security to the Issuer at the
prevailing market value, which may be less than you initially paid.

9. Secondary Trades
9.1 Unwinds and partial unwinds of the Security are possible. Morgan Stanley & Co. International plc, an affiliate of the

Issuer of the Security, will use reasonable efforts to provide daily indicative secondary market prices for the
Security. If the Security is sold back to the issuer prior to early redemption or maturity, the amount you receive
back may be less than the initial capital invested.

9.2 The order to sell the Security needs to be communicated by writing or electronic mail.  Unwinds will be executed at
best efforts.  Secondary trades are transacted on your behalf at no additional cost and will be executed at best
efforts at the market value given to us by the Security issuer at the earliest opportunity from when the secondary
trade order is received by us.

10. Advice
We do not give advice on investments or tax.

11. Issuer Risk
We will arrange to buy the Securities issued by Morgan Stanley, which has a credit rating of A by Standard and Poor’s
at the time of publication of this document.  If the issuer is unable to meet its financial obligations, you may not receive
the full return and could lose some or all of your initial investment.

12. On-going Information
RBC will send you an initial statement reflecting the notional amount of the security you own and an annual statement
therein.  We will provide you with an annual valuation of the Security.  The net asset value of the investment will be
available on our website: www.altusfinancial.co.uk  or directly from us upon request.

13. Fees and Other Costs
13.1 All charges and commissions are built into the Structure; which will not be more than 5% of the initial value; this

includes 3% commission paid to the Independent Financial Adviser.  Charges and commission are already
accounted for in the terms offered and do not affect the returns shown.

13.2 There may be additional taxes or other costs that the investor is liable for that are not paid via us or imposed 
by us.  

14. Tax
The returns will be paid gross of any tax.  You are responsible for any tax liabilities incurred by investing in this Security.
We do not give tax advice.  

15. Conflict of Interest
We will take all reasonable steps to identify any conflict of interest between ourselves and any clients and between
clients.  And if such conflicts do arise we will ensure that all customers are treated fairly.
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16. Placement Cancellations 
16.1 We reserve the right to cancel the placement of the Security at or before the Start Date and will return your

initial investment to you within seven business days, as soon as the custodian is informed of the cancellation.  You
will also be informed in writing, electronic mail or by via your Financial Advisers.

16.2 If your money has not been cleared by RBC prior to the Start Date we reserve the right to cancel your
application.

17. Future Terms
We reserve the right to amend the Terms and Conditions and will inform you when such is the case by giving you no
less than ten days’ notice prior to any change.

18. Custodian
Should Altus change the custodian during the lifetime of the investment, then we shall provide you with notification in
writing within one month.

19. Index Disclaimers
FTSE™ Index Disclaimer

The Note is not in any way sponsored, endorsed, sold or promoted by FTSE International Limited (“FTSE™”) or by the
London Stock Exchange plc (the “Exchange”) or by The Financial Times Limited (“FT”) and none of FTSE™ nor the
Exchange nor FT makes any warranty or representation whatsoever, expressly or implied, either as to the results to be
obtained from the use of the Index and/or the figure at which the said Index stands at any particular time on any
particular day or otherwise. The Index is compiled and calculated by FTSE™. However, none of FTSE™ nor the
Exchange nor FT shall be liable (whether in negligence or otherwise) to any person for any error in the Index and none
of FTSE™ nor the Exchange nor FT shall be under any obligation to advise any person of any error therein. FTSE™
accepts no liability in connection with the trading of any products linked to the Index. All copyright in the Index values
and constituent list vests in FTSE™.  The use of and reference to the Index in connection with the Medium Term Notes
(or similar securities) of the Investment, have been consented to by FTSE.

“FTSE®”,“FT-SE®” and “Footsie®” are trademarks of the Exchange and FT and are used by FTSE™ under licence.

S&P 500 Index Disclaimer

Standard & Poor’s®”, “S&P®”, “S&P 500®”, “Standard & Poor’s 500”, and “500” are trademarks of The McGraw-Hill
Companies, Inc.. The Certificates are not sponsored, endorsed, sold or promoted by Standard & Poor’s and Standard
& Poor’s makes no representation regarding the advisability of investing in the Notes. WITHOUT LIMITING ANY OF THE
FOREGOING, IN NO EVENT SHALL S&P HAVE ANY LIABILITY FOR ANY SPECIAL, PUNITIVE, INDIRECT, OR
CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.

Hang Seng China Enterprise

The HANG SENG CHINA ENTERPRISES INDEX (the "Index") is published and compiled by HSI Services Limited pursuant
to a licence from Hang Seng Data Services Limited. The mark and name HANG SENG CHINA ENTERPRISES INDEX are
proprietary to Hang Seng Data Services Limited. HSI Services Limited and Hang Seng Data Services Limited have
agreed to the use of, and reference to, the Index by [LICENSEE] in connection with the herein described Venus (the
"Product"), BUT NEITHER HSI SERVICES LIMITED NOR HANG SENG DATA SERVICES LIMITED WARRANTS OR
REPRESENTS OR GUARANTEES TO ANY BROKER OR HOLDER OF THE PRODUCT OR ANY OTHER PERSON THE
ACCURACY OR COMPLETENESS OF THE INDEX AND ITS COMPUTATION OR ANY INFORMATION RELATED THERETO;OR
(ii) THE FITNESS OR SUITABILITY FOR ANY PURPOSE OF THE INDEX OR ANY COMPONENT OR DATA COMPRISED IN IT;
OR (iii) THE RESULTS WHICH MAY BE OBTAINED BY ANY PERSON FROM THE USE OF ANY OF THE INDEX(ES) OR ANY
COMPONENT OR DATA COMPRISED IN IT FOR ANY PURPOSE, AND NO WARRANTY OR REPRESENTATION OR
GUARANTEE OF ANY KIND WHATSOEVER RELATING TO THE INDEX IS GIVEN OR MAY BE IMPLIED. The process and
basis of computation and compilation of the Index and any of the related formula or formulae, constituent stocks and
factors may at any time be changed or altered by HSI Service Limited without notice. TO THE EXTENT PERMITTED BY
APPLICABLE LAW, NO RESPONSIBILITY OR LIABILITY IS ACCEPTED BY HSI SERVICES LIMITED OR HANG SENG DATA
SERVICES LIMITED IN RESPECT OF THE USE OF AND/OR REFERENCE TO THE INDEX BY[LICENSEE] IN CONNECTION
WITH THE PRODUCT; OR (ii) FOR ANY INACCURACIES, OMISSIONS, MISTAKES OR ERRORS OF HSI SERVICES LIMITED
IN THE COMPUTATION OF THE INDEX; OR (iii) FOR ANY INACCURACIES, OMISSIONS, MISTAKES, ERRORS OR
INCOMPLETENESS OF ANY INFORMATION USED IN CONNECTION WITH THE COMPUTATION OF THE INDEX WHICH IS
SUPPLIED BY ANY OTHER PERSON; OR (iv) FOR ANY ECONOMIC OR OTHER LOSS WHICH MAY BE DIRECTLY OR
INDIRECTLY SUSTAINED BY ANY BROKER OR HOLDER OF THE PRODUCT OR ANY OTHER PERSON DEALING WITH
THE PRODUCT AS A RESULT OF ANY OF THE AFORESAID, AND NO CLAIMS, ACTIONS OR LEGAL PROCEEDINGS MAY
BE BROUGHT AGAINST HSI SERVICES LIMITED AND/OR HANG SENG DATA SERVICES LIMITED in connection with the
Product in any manner whatsoever by any broker, holder or other person dealing with the Product. Any broker, holder
or other person dealing with the Product does so therefore in full knowledge of this disclaimer and can place no
reliance whatsoever on HSI Services Limited and Hang Seng Data Services Limited. For the avoidance of doubt, this
disclaimer does not create any contractual or quasi-contractual relationship between any broker, holder or other
person and HSI Services Limited and/or Hang Seng Data Services Limited and must not be construed to have created
such relationship.



12

Altus Financial Products LLP
Innovation, Transparency and Integrity

53A Bathurst Mews
London  W2 2SB

T: 020 7262 6607

E: info@altusfinancial.co.uk

www.altusfinancial.co.uk

Altus Financial Products LLP 

is a limited liability partnership 

registered in England and Wales 

with registration number OC342375 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments false
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage false
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile (Color Management Off)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /PDFX1a:2001
  ]
  /PDFX1aCheck true
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError false
  /PDFXTrimBoxToMediaBoxOffset [
    0.30000
    0.30000
    0.30000
    0.30000
  ]
  /PDFXSetBleedBoxToMediaBox false
  /PDFXBleedBoxToTrimBoxOffset [
    0.30000
    0.30000
    0.30000
    0.30000
  ]
  /PDFXOutputIntentProfile (U.S. Web Coated \050SWOP\051 v2)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /SyntheticBoldness 1.000000
  /Description <<
    /DEU <>
    /FRA <>
    /JPN <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU (Use these settings to report on PDF/X-1a compliance and produce PDF documents only if compliant. PDF/X is an ISO standard for graphic content exchange. For more information on creating PDF/X-1a compliant PDF documents, please refer to the Acrobat User Guide. The PDF documents can be opened with Acrobat and Reader 4.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


